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Financial Highlights
M RE

For the six months ended 30 June
BEAA=1+HILAEA

2019 2018 Change
—E-hF —ZE-N\F &
(Unaudited) (Unaudited)
(REBEX) (REEHEZR)
HK$’000 HK$’000 %
FHET FHET Bkt
Turnover BT 563,527 539,693 +4.4%
Gross margin EF 394,492 379,258 +4.0%
Gross operating profit KEER 59,870 72,339 -17.2%
EBITDA EBITDA (14,866) 37,353 N/A
TEA
Loss attributable to RAEHEB AELEE (69,705) (14,957) +366.0%
owners of the Company
Net Ordinary Operating Loss TR E IR R (49,447) (27,509) +79.7%
Basic loss per share FREAREE HK(10.03) cents HK(2.15) cents +366.5%
(10.03)7&4lL (2.15)71l
Special interim dividend per share & & Bl & HAA% &, Nil HK1.0 cent N/A
&= 1.0 A iE A
As at As at
30 June 31 December
2019 2018 Change
R=B—h&E AT )\F g
~B=+H +=—A=+—H
(Unaudited) (Audited)
(REEEX) (feE:=Z)
HK$’000 HK$’000 %
FHET FHT Aotk
Total assets BEHAER 2,070,765 1,800,387 +15.0%
Net assets BEFHE 905,049 981,501 -7.8%
Net assets per share TR EE R HK$1.303 HKS$1.414 -7.8%
1.3037% T 1.4148 7T
Gearing ratio BEABRLE 122.4% 74.8% +47.6%
Total assets/total liabilities ratio WEE BB ELX 1.77 2.20 -19.5%

FUTURE BRIGHT HOLDINGS LIMITED

INTERIM REPORT 2019



Chairman’s Statement

ERWE

The Directors of Future Bright Holdings Limited are pleased to present to
our shareholders the interim report of the Company and its subsidiaries
for the six months ended 30 June 2019.

The Group’s operating environment has been challenging with keen
competition resulting in a loss attributable to the owners of some
HK$69.7 million in the Period, during which the Group has recorded no
rental income contribution from its Key Investment Property, and a net
fair value loss of some HK$21.1 million derived from its Key Investment
Property and a net fair gain of some HK$3.5 million derived from its
Henggin Land. The loss of some HK$69.7 million for the Period was
mainly attributable to () the loss attributable to owners of the Group’s
food souvenir business of some HK$8.1 million, (i) the lack of rental
income from the Key Investment Property; (iii) the loss from written off
of property, plant and equipment of some HK$1.7 million derived mainly
from the closure of the Group’s Japanese restaurant in Guangzhou;
and (iv) the net fair value loss of HK$21.1 million derived from the Key
Investment Property.

The Group has recorded for the Period:

(i) Increases of some 4.4% in turnover, of some 5.3% in cost of sales
(food costs), of some 9.0% in direct operating expenses, of some
7.5% in administrative expenses, and of some 174.5% in finance
costs, as compared to that of same period of 2018;

(i) A drop of some 17.2% in gross operating profit as compared to
that of same period of 2018;

(iif) A loss attributable to owners of some HK$69.7 million as
compared to a loss attributable to owners of some HK$14.9
million for the same period of 2018 in which a disposal gain of
some HK$19.0 million was recorded to improve the Group’s
performance in that period; and

(iv) As compared to the same period of 2018, the gross margin ratio
has been relatively stable while the EBITDA has become negative
by some HK$14.8 million in the Period, where the negative
EBITDA was mainly attributable to a gross fair value loss of
HK$24.0 million derived from the Key Investment Property.
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Chairman’s Statement EER &

The loss attributable to owners of the Company excluding any net fair
value gain/loss of the investment properties (“Net Ordinary Operating
Loss”) for the Period was HK$49.4 million, as against a Net Ordinary
Operating Loss of some HK$27.5 million for the same period of 2018.
The Net Ordinary Operating Loss of some HK$49.4 million for the Period
has been largely due to (i) the loss attributable to the Group’s food
souvenir business; (ii) the lack of rental income contribution from the Key
Investment Property; and (jii) the loss from written off of property, plant
and equipment of some HK$1.7 million derived mainly from the closure
of the Group’s Japanese restaurant in Guangzhou. In the Period, the
Group has recorded a drop of 3.0% in the same store performance of
its restaurants and food court counters, and a decrease of 8.1% in the
same store performance of its food souvenir shops, all in the Period, as
compared to the same period of 2018.

As at 30 June 2019, the Key Investment Property (which comprises the
whole of the ground floor to third floor, basement level 2, and portion of
basement level 1 & 3 of the 6-storey commercial building (excluding the
self-use portion) at Centro Commercial E Turistico “S. Paulo”, Largo), and
the Henggin Land (being the Group’s property development project in
Hengain Island) have been valued by an independent professional valuer
at some HK$481.0 million (31 December 2018: HK$505.0 million) and
some HK$450.1 million (equivalent to RMB396.0 million) (31 December
2018: HK$442.0 million (equivalent to RMB387.6 million)) respectively.
The Group has recorded a net fair value gain of some HK$3.5 million (being
a gross fair value gain of HK$4.67 million) in respect of the Hengain Land
and a net fair value loss some HK$21.1 million (being a gross fair value
loss of HK$24.0 million) in respect of the Key Investment Property.

For the Period in respect of the exchange differences on translating
foreign operations which relate mainly to the Group’s subsidiary
companies in Mainland China, the Group has recorded an overall other
comprehensive loss of some HK$0.7 million of the Group, as compared
to an overall other comprehensive loss of some HK$5.3 million for the
same period of 2018. Details of financial analysis and breakdown on the
Group’s performance in the Period are set out in the section headed
“Management Discussion and Analysis” on pages 9 to 38 of this interim
report.

In view of the considerable loss sustained by the Group in the Period, the
Directors do not propose to declare or pay out any dividend in respect of
the Period.
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Chairman’s Statement EfER &

FOOD AND CATERING BUSINESS REVIEW

Restaurant Chain (self-owned and under franchise)

The Group’s restaurant chain business has sustained a loss before
non-controlling interests of some HK$22.5 million in the Period as the
overall operating environment of the Group’s restaurants has been quite
competitive. In the Period, the Group’s food and catering business in
Macau has under-performed against the improved level of visitor flow to
Macau, but has performed in line with the slight drop in Macau Gross
Revenue, where a total of 20.284 million visitors to Macau have been
recorded with an increase of 20.6% and the Macau Gross Gaming
Revenue has reduced slightly by 0.57%, as compared to the same
period of 2018.

The results of the Group’s restaurants and food court counters by
geographical segments for the Period have been at profit of some
HK$15.4 million in Macau, but loss of some HK$20.2 million in Mainland
China, loss of some HK$19.6 million in Hong Kong and loss of some
HK$6.3 million in Taiwan. The Group has recorded an overall decrease
of some 3.0% same store growth in the Period, but the Group has
expanded its restaurants and food courts operations in Hong Kong
reaching a total turnover of some HK$114.1 million with a turnover
increase of some 25.2% as compared to that of the same period of
2018. The Group’s Japanese restaurants have recorded a total turnover
of some HK$147.5 million with a drop of some 7.5% in its turnover in
the Period, as against its turnover of some HK$159.5 million for the
same period of 2018. And the Group’s franchise restaurants have in the
Period reached a total turnover of some HK$119.0 million with a drop of
some 2.6% in its turnover in the Period, as compared to some HK$122.3
million for the same period of 2018. Details of the turnover breakdown
and same store performance in different cuisines are set out in the
section headed “Management Discussion and Analysis” on pages 9 to 38
of this interim report.

In the Period, management has closed down its Japanese restaurant in
Guangzhou and 4 restaurants in Macau. Management has in the Period
opened the following restaurants:

° Bari-Uma ramen restaurant at Breeze Nan Shan, Taiwan; and

° Mad for Garlic restaurant at Breeze Nan Shan, Taiwan.

In the second half of this year, management also expects to open 1 Bari-
Uma ramen restaurant in Mainland China, 1 food court counter in Hong
Kong International Airport, a food court called “Food Playground” at the
new K11 Musea Shopping Mall and a Chinese restaurant in Hong Kong.
And management plans to convert its Vergnano ltalian restaurant and
456 Modern Shanghai Cuisine restaurant at The Venetian in Macau into a
Bistro Seoul restaurant and a Shiki Hot Pot restaurant respectively.
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Chairman’s Statement EER &

FOOD AND CATERING BUSINESS REVIEW - continued
Industrial Catering Business

In the Period, the Group has operated canteens, restaurants and coffee
shops at University of Macau in Henggin Island, a canteen at International
School of Macau and a canteen at Macau University of Science and
Technology. The Group’s industrial catering business has attained a total
turnover of some HK$21.4 million, being a slight drop of some 3.1% in
the Period, as compared to some HK$22.1 million for the same period of
2018. The Group has since June 2019 closed down its canteen “Food
Paradise” at University of Macau in Hengqin Island. The Group’s central
food and logistic processing centre in the Macau has become operational
helping to improve the efficiency of the Group’s industrial catering
business as well as the production efficiency and quality for the Group’s
food souvenir business.

Wholesales of Japanese Food and Materials Business

The Group’s wholesale business of Japanese food and materials has
attained an improved performance with a total turnover of some HK$23.8
million in the Period with a satisfactory increase of 21.4%, as compared
to some HK$19.6 million for the same period of 2018. And this business
was profitable in the Period. Management is still actively looking for
opportunities to expand the sales channels of this business both locally
and in Zhuhai.

FOOD SOUVENIR BUSINESS REVIEW

The Group’s food souvenir business has continued to reduce its loss
in the Period. The Group’s central food and logistic processing centre
in the Macau has also become operational helping to improve the
production efficiency and quality for the Group’s food souvenir business.
The Group’s food souvenir business has in the Period recorded a total
turnover of some HK$38.5 million with a loss attributable to owners of
the Company of some HK$8.1 million, as against the turnover of some
HK$30.0 million with a loss attributable to owners of the Company
of some HK$9.0 million for the same period of 2018. The increase in
turnover of the food souvenir business was mainly due to the increase
of turnover from the recently opened Yeng Kee bakery shop at Macau
International Airport. But, the food souvenir business was still adversely
affected by the high rental and staff costs. To improve its sales,
management has continued its policy to expand its sales networks with
more stores and kiosks, more online sales platforms, and exploration
to identify more distribution agents in Mainland China and overseas
countries. By the end of 2019, management intends to close down two
Yeng Kee shops. Details of the list of shops and kiosks of this business
are set out in the section headed “List of Food Souvenir Shops/Kiosks”
on pages 94 to 96 of this interim report.
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Chairman’s Statement EfER &

FOOD SOUVENIR BUSINESS REVIEW - continued

Details of the financial analysis of this business are set out in the section
headed “Management Discussion and Analysis” on pages 9 to 38 of this
interim report.

PROPERTY INVESTMENT BUSINESS REVIEW

As recently announced, the Group has as landlord entered into a tenancy
agreement with an Independent Third Party as tenant, for a period of
8 years from commencement of the tenant’s business or end of the
rent free period (whichever is earlier) in respect of the Key Investment
Property including the self-use portion. The entering into of this tenancy
agreement would generate rental income to the Group to enhance the
revenue base of the Group.

The Group has, as previously announced, been undertaking negotiation
with a potential buyer party which is an Independent Third Party for the
sale of controlling or all interests in the Henggin Land. Such negotiation
is slow but still ongoing as there are still some issues unresolved during
such negotiation.

As announced in early June 2019, Hengajin Island Land Authority (&= %7
% 7 2B + /5) has recently issued a letter to a wholly owned subsidiary
of the Group (EEEXREHEBZERERARAF) (“FBHQ") reminding
FBHQ to progress with the construction works of its development
project in Henggin Island on a timely basis to meet the next development
milestone of completion of the foundation and basement works (&&=
=+0.00) by 31 July 2019, failing which FBHQ may face a daily penalty
of some RMBO0.628 million for any delay to meet such next development
milestone under the relevant land acquisition contract of 12 January 2015
with FBHQ. The construction works of FBHQ’s development project in
Hengain Island has been delayed due to various reasons which include
(i) a suspension of construction works for over 40 days from May to
June 2018 at the request of Henggqin Island Land Authority for improving
site safety as previously announced, (i) a longer time for preparing the
invitation for tender for the upper structure of this development project, (i)
the current negotiation for the disposal of this development project to the
potential buyer, (iv) the heavy capital commitment involved for building the
upper structure of this development project and the difficulty in obtaining
a construction loan to finance the building of the upper structure of
this development project under the current tight capital environment,
and (v) the current and anticipated weak demand for commercial shop
spaces in Henggin Island in the next few years and hence the likely
resulting operational losses after completion of this development project.
It is estimated that the remaining construction works to meet the next
development milestone of completion of the foundation and basement
works (3£:%1Z5+0.00) will take some 6 months to do so.
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Chairman’s Statement EER &

PROPERTY INVESTMENT BUSINESS REVIEW -
Continued

Management has already by mid-June 2019, submitted an application
(“Application”) to Henggin Island Land Authority seeking for its approval
for (i) a further extension of the remaining development milestones under
the relevant land acquisition contract with FBHQ, and (i) a change of
use of some parts of this development project as servicing apartments.
Management has recently met representatives of Henggin Island Land
Authority to discuss the Application and management is now working to
revise its detailed building plan for such partial change of land use right
for servicing apartments.

Recently, the Group has also been approached by other property agents
acting for other potential parties which are Independent Third Parties for
the acquisition of controlling interests in the Henggin Land, and these
potential parties have recently visited the site of the Hengqgin Land, and
further discussions between the parties would take place in due course.

OUTLOOK

With the recent trade and currency disputes between United States and
China and other geopolitical events posing threat and uncertainty to
the global economy, management expects the operating environment
of the Group in the second half of 2019 to be tough and competitive.
To cope with such challenging circumstances, the Group’s current
business strategy remains to be cautious and prudent in opening any
new restaurants in the Greater China area, and management is also to
tap on overseas distributors to distribute its food souvenir products in
the overseas markets. Management takes this opportunity to thank all of
the staffs of the Group for their efforts contributed in keeping the Group
moving forward.

CHAN SEE KIT, JOHNNY
Chairman

Hong Kong
26 August 2019
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Management Discussion and Analysis
BEE R DA

INTERIM DIVIDEND hRIER

In view of the considerable loss incurred by the Group for the Period, EZERAEFENAEARSEEREREE B2k
the Directors have decided that no special interim dividend be declared  F R A BRI = IR SRS RIR AR B (B E =
or paid for the Period (for the six months ended 30 June 2018: special ZT— N\FXA=+HIEANEA : BRFEBEE
interim dividend of HK1.0 cent per share). BFR1.08M) -

The dividend payout ratios based on the special interim dividend over 3@ 3= = {f 1 BF HA RS 4% 4% B b HARR B 55 LAZR A 7
the loss attributable to owners of the Company for the last three interim  #E AJE(EEIE 2 RS RN T ¢
periods are as follows:

For the six months ended 30 June

BEANA=THIEAEA

2019 2018 2017
—E-hEF —E-N\%F —T—tF
% % %
Bt Bkt Bkt

Special interim dividend payout ratio 48174 HARE 5 E Sk K (%
(based on the loss attributable to BB AEIEEEE) Nil N/A N/A
owners) i TEMA T EA

The dividend payout ratios based on the special interim dividend over the &2 = {# A 21 B 12 455 B b B A% B DA i 45
Net Ordinary Operating Loss (excluding any net fair value (losses)/gains & EEF B (T RFEREYWEZEMALEBE
of its investment properties) (the “Net Ordinary Operating Loss”), for the  (E538) /W5 F 58 ([ LBE L HEFHE]))TE
last three interim periods are as follows: ZIRBLEINT :

For the six months ended 30 June
BZEANA=1THLEAEA

2019 2018 2017
—E-NF —ET)N\F T —tF
% % %
Btk B Botk
Special interim dividend payout R R HA IR Bk B R

ratio (based on the Net Ordinary (RERGEEE Nil N/A N/A
Operating Loss) HREETHE) &= TEA NEA

FEIERE 2019 9
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FINANCIAL REVIEW

Turnover

The turnover of the Group for the Period was approximately HK$563.5
million, representing an increase of 4.4% as compared to the same
period of 2018 of HK$539.6 million. The increase in turnover was mainly
attributable to the turnover growth from the Group’s restaurants in Hong
Kong and Taiwan. The Group’s restaurants, food industrial catering
business and food souvenir business recorded an overall drop of 3.3%
in the same store performance in the Period due to mainly a drop in
turnover from its restaurants in Macau and Mainland China, as compared
to the same period of 2018. The Group’s restaurant chain business has
under-performed as against the increased level of visitor inflow to Macau.
Further details on the Group’s business performance are set out below
and in the section headed “Chairman’s Statement” on pages 3 to 8 of
this interim report.

Turnover of the Group over the last three interim periods are as follows:

R ¥R

=

AEERAHME & %% 4 5563,500,000%
JC B —Z — )\ 4 [A B8 539,600,000 % JT 1% 0
4.4% - BEFEMFTERZARAEEET B R
BEEESEEIER - PAHMK  AEEE
B EmIXZ8EBERRLFEEBHB2RE
KER-_ZE-NFRPEETE33% =2
SRANAEERFIRPEAEERE 2 EEBE R
F o REBIEHERBEERERMIGEAZR LA
BLERBXE AEEEBRAZE—DFE
BINT - SR AP EBREEIEEFESH
A= el

AEEBE-ET R EXH0T

For the six months ended 30 June

BEANA=TRILAEAR

2019 2018 2017

—E-NF —EF-)N\F —ET—tF

HK$’million HK$’ million HK$’ million

BEAT BEBT AEET

Turnover B 563.5 539.6 433.6

The Group’s turnover from food and catering business generated some
HK$525.0 million during the Period, representing an increase of 3.0%, as
compared to the same period of 2018 of HK$509.6 million. The Group’s
turnover from food souvenir business generated some HK$38.5 million
during the Period, representing an increase of 28.3%, as compared
to the same period of 2018 of HK$30.0 million. The Group’s property
investment business recorded no income contribution in both the Period
and the same period of 2018.

Below is a table of comparison of the turnover of the first and second
quarters of 2019 and 2018:

RAHE  ASEERVMEREREBEELE
#H #1525,000,0008 7L - MZ-_F — \F A H
509,600,000 JT38 I13.0%  RAHRE » A&
B R &MF(EESEEE S5 4H38,500,000%8
7T = Z — )\ 4 [6 #§30,000,000 7 7T & N
28.3% - AEBEYWEREBXEFENAHELR T
— \F R EfI BB SAEAURA ©

TRRAZZE-NFRIZ-N\FE-RE_F
EpAF 31

2019 Change 2018
—2-nE g —T-N\F
HK$’ million % HK$’million
BEBRT Aokt BEATT

TURNOVER R
First quarter E—=E 295.6 +4.2% 283.6
Second quarter E_FE 267.9 +4.6% 256.0
The Period REAME 563.5 +4.4% 539.6
10 FUTURE BRIGHT HOLDINGS LIMITED
INTERIM REPORT 2019
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FINANCIAL REVIEW - Continued M 5EIH-#

Turnover — Continued EER-F

Below is a table of comparison of turnover of the first quarter of 2019 TXA-ZZE—NWFR_ZT—N\FEF—FTE2 L
and 2018: FEALLE

For the three months ended 31 March
BZE=A=+—HL=EA

2019 Change 2018
—E-NF e —E2-NF
HK$’million % HK$’million
BEAT Bkt BEETT
TURNOVER - First quarter E-EEEER
Restaurants: ZEE -
Japanese restaurants A&k 75.5 -9.1% 83.1
Chinese restaurants X EEE 46.1 -10.1% 51.3
Western and other restaurants P R BB EE (M EE)

(note 1) 22.1 -28.9% 31.1
Food court counters ERESEM 44.7 +156.8% 17.4
Franchise restaurants (note 2) SRR (HE2) 62.6 -1.2% 63.4

251.0 +1.9% 246.3
Industrial catering THEZEE 12.5 +7.7% 11.6
Food wholesale RmittE 11.9 +27.9% 9.3
Food and catering business BYREBREL 275.4 +3.0% 267.2
Food souvenir business BERFEER 20.2 +23.1% 16.4
Property investment business ¥ ¥R E X7 - - -
Total @t 295.6 +4.2% 283.6
FEIERE 2019 11
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FINANCIAL REVIEW - continued

Turnover - Continued

Below is a table of comparison of turnover of the second quarter of 2019

and 2018:

MBEOE -

EEE-F
THAE-NER-ZE-N\EE-_FTEIL
R

For the three months ended 30 June

BEAA=1tTHL=M@A

2019 Change 2018
—ZE-hEF oy —E-NF
HK$’ million % HK$’ million
BEER ERad BEETT
TURNOVER - Second quarter S_-ZEw&sg
Restaurants: HEE
Japanese restaurants A&k 72.0 -5.7% 76.4
Chinese restaurants R EE 38.1 -11.3% 43.0
Western and other restaurants A R E A& EE (FaE1)

(note 1) 22.5 -19.3% 27.9
Food court counters ERESMEM 39.8 +158.4% 15.4
Franchise restaurants (note 2) R g E (i) 56.4 —4.2% 58.9

228.8 +3.2% 221.6

Industrial catering TEZERR 8.9 -15.2% 10.5
Food wholesale Bt 11.9 +15.5% 10.3
Food and catering business BYREBEREL 249.6 +2.9% 242.4
Food souvenir business BmFEEL 18.3 +34.5% 13.6
Property investment business ¥ ¥R E %75 - - -
Total 4t 267.9 +4.6% 256.0
12 FUTURE BRIGHT HOLDINGS LIMITED
INTERIM REPORT 2019
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FINANCIAL REVIEW - Continued MO - &
Turnover - Continued EEE-F
Below is a table of comparison of the Group’s turnover for the six months TR AAEBNEHEZE T —NEFEL_ZT—\F
ended 30 June of 2019 and 2018: NAZTHIEREAZ EEFELE
For the six months ended 30 June
BEANA=THLKREAR
2019 Change 2018
—E-NEF 3 —E-NF
HK$’million % HK$’ million
BEET Bk BEBTT
TURNOVER - The Period REAR R
Restaurants: HEE
Japanese restaurants A&k 147.5 -7.5% 159.5
Chinese restaurants B E 84.2 -10.7% 94.3
Western and other restaurants A R E A& EE (B aE1)

(note 1) 44.6 -24.4% 59.0
Food court counters ERESMEM 84.5 +157.6% 32.8
Franchise restaurants (note 2) SRR (HE2) 119.0 -2.6% 122.3

479.8 +2.5% 467.9
Industrial catering THEER 21.4 -3.1% 221
Food wholesale Rt 23.8 +21.4% 19.6
Food and catering business BYREBREL 525.0 +3.0% 509.6
Food souvenir business BmFEEL 38.5 +28.3% 30.0
Property investment business ¥ ¥R E X7 - - -
Total #agt 563.5 +4.4% 539.6

Note 1: The turnover of “Western and other restaurants” included turnover from the Group’s ~ Fii&1 : BRI AXREMERE |2 2 ¥ AaERKE A EEA
Western restaurants and 2 sandwich bars. NEERME =302 & 55 -

Note 2: The turnover of “Franchise restaurants” included turnover from the Group’s Pacific &2 : BRI EERE |2 €XERRRAAEELRTF

Coffee shops, and Pepper Lunch, Bari-Uma, Fu-Un-Maru, Mad for Garlic and Bistro

Seoul restaurants.

FRERERE 2019
EREEERATE

ML AR EAIET S LS RIS A - MEA

Mad for Garlic & & & o #3\/MEERE 2 & 55 -

13
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FINANCIAL REVIEW - Continued P 55 B8 -

Turnover - Continued EHEE-F

Details of the Group’s same store performance (note 3) of its restaurants, ZAEBEERE  TEEREBELBERTEESR
industrial catering business and food souvenir business in terms of Z—NEFER_E—NFEF—RF_ZTEHRZL
turnover for the first and second quarters of 2019 and 2018 are as %% = .~ F/E R (350 ¢

follows:

For the three months ended 31 March

BE=A=+—HIL=MEA
2019 Change 2018
—E-NF & —E2-NF
HK$’million % HK$’million
BEAT Aok BEET
SAME STORE TURNOVER E-ZFERIEEESE
- First quarter
Restaurants: BB
Japanese restaurants BREE 75.5 -3.4% 78.2
Chinese restaurants B 43.6 -8.5% 47.7
Western and other restaurants AR E A EEE 13.9 -0.7% 14.0
Food court counters EREGEM 18.7 +7.4% 17.4
Franchise restaurants R e 51.8 -8.6% 56.7
203.5 -4.9% 214.0
Industrial catering TEZK 12.5 +7.7% 11.6
Restaurant and industrial BERTEXBHER
catering business 216.0 -4.2% 225.6
Food souvenir business BEmFEEK 14.7 -8.6% 16.1
230.7 -4.5% 241.7

For the three months ended 30 June

ERA=tHL=M@EA

2019 Change 2018
—E-hEF & —ET-NF
HK$’million % HK$’ million
BEAT Aok BEET
SAME STORE TURNOVER E_FEREEESE
- Second quarter
Restaurants: B -
Japanese restaurants AXBEE 72.0 -0.1% 72.1
Chinese restaurants R ERE 34.8 -10.3% 38.8
Western and other restaurants AR R EMmERE 17.3 +17.6% 14.7
Food court counters EREGEM 16.3 +5.8% 15.4
Franchise restaurants S Sy 47.5 -10.0% 52.8
187.9 -3.0% 193.8
Industrial catering TEZEK 7.4 -10.8% 8.3
Restaurant and industrial BENTEXEB8ER
catering business 195.3 -3.3% 2021
Food souvenir business BEmFEEE 12.2 -8.9% 13.4
207.5 -3.7% 215.5

14
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FINANCIAL REVIEW - continued RSO -

Turnover - Continued EEE-F

Details of the Group’s same store performance (note 3) of its restaurants, ARNEBEEEE - TEZEREBLELFEEBLBR
industrial catering business and food souvenir business in terms of HZE_-_Z—hFEX_ZT—N\FNA=+THIEN
turnover for the six months ended 30 June of 2019 and 2018 are as AR L EEmM s v A/EER (ME3) B W
follows: ™~

For the six months ended 30 June
BZEASBA=1THLXAEA

2019 Change 2018
—E-hEF #a) —E-NF
HK$’ million % HK$’ million
BEAT Bk BEBTT
SAME STORE TURNOVER AEAR[E R R
— The Period
Restaurants: BEE
Japanese restaurants AXEEE 147.5 -1.7% 150.2
Chinese restaurants R B EE 77.7 -9.4% 85.8
Western and other restaurants A R EMmERE 34.7 +22.6% 28.3
Food court counters EREGIEMN 35.0 +7.0% 32.7
Franchise restaurants IS B 99.2 -9.2% 109.3
394.1 -3.0% 406.3
Industrial catering TEZER 17.3 -4.4% 18.1
Restaurants and industrial BENIXEBHER
catering busines 411.4 -3.0% 424.4
Food souvenir business BEmFEER 26.9 -8.1% 29.3
438.3 -3.3% 453.7

Note 3: Same store performance is compared on the basis of those restaurants/shops/ K53 : EEXRBRERN T - NFE_T— \FREEHE
outlets which were in place in the same periods of 2019 and 2018 only. ZHEER R A B -

Below is a table of comparison of the turnover of the Group by TXRAKREBR-_ZE—NER_ZE—NFFE—
geographical locations of the first quarter of 2019 and 2018: FERMIBABED 2 SRR

For the three months ended 31 March
BZE=A=+—HI=@A

2019 Change 2018
—2-hE 28 —2-N\%F
HK$’million % HK$’ million
BEAT Bk BEBT
TURNOVER - First quarter F-EEEEE
Macau B P 200.3 -1.3% 203.0
Mainland China R K 27.8 -18.2% 34.0
Hong Kong BB 58.7 +25.9% 46.6
Taiwan = 8.8 N/A -
i A
Total BET 295.6 +4.2% 283.6
FRERERE 2019
EEEBERAT 15
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FINANCIAL REVIEW - continued

Turnover - Continued

Below is a table of comparison of the turnover of the Group by
geographical locations of the second quarter of 2019 and 2018:

MO -
ERE-@

TREAEBER - ZE—NER_ZT—N\FFE=

FEEWEMEE N 2 ERRLE

For the three months ended 30 June

BEAA=1+HL=@A

2019 Change 2018
—E-hF b5 —E2-NF
HK$’million % HK$’million
BEAT Bkt BEATT
TURNOVER - Second quarter FoTEEER
Macau B 180.6 -0.3% 181.3
Mainland China ey NS 24.6 -18.5% 30.2
Hong Kong a5 55.4 +24.4% 44.5
Taiwan =D 7.3 N/A -
N3 A
Total BET 267.9 +4.6% 256.0
Below is a table of comparison of the turnover of the Group by TEXRAXREBRHEZE-_ZE—NLEER_ZT—/\FEX
geographical locations of the six months ended 30 June of 2019 and A=+H A ARMIBA BRI S 2 L5
2018: &5
For the six months ended 30 June
BEAA=1+HIEAEAR
2019 Change 2018
—E-NF e —E-NF
HK$’million % HK$’million
BEBT B BEBIT
TURNOVER - The Period RS
Macau JEPY 380.9 -0.8% 384.3
Mainland China R K B 52.4 -18.3% 64.2
Hong Kong B 114.1 +25.2% 91.1
Taiwan = 16.1 N/A -
TEMA
Total A=t 563.5 +4.4% 539.6
16 FUTURE BRIGHT HOLDINGS LIMITED
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FINANCIAL REVIEW - Continued MO -
Gross Margin (the Group’s Turnover less Food Costs) EM(REEZEXBTRBYRA)

The gross margin (being the turnover less food costs) of the Group — ZN&E BN ANEIRI 2~ EF) (A1 L ZERM B A)
for the Period was about HK$394.5 million, representing an increase %9 /394,500,000 7¢ * & — & — )\ & [A #f
of approximately 4.0% as compared to the same period of 2018 of 379,200,000 T 3% i1 494.0% o 7~ HA R E 7| &
HK$379.2 million. The gross margin ratio for the Period was about  %)570.0% * & =& — )\ R B§70.2% & L &
70.0%, with a decrease of about 0.2% compared to the same period of  0.2% ° EFEHEE L2 MR ABBEER WK
2018 of 70.2%. The slightly decrease in gross margin was mainly due to ~ ZN#EJIFFEL - AEBER B E = AP HERE 2 £
the increase in food costs of restaurants for the Period. Gross margins — F| & EF|ZLOT -

and gross margin ratios of the Group over the last three interim periods

are as follows:

For the six months ended 30 June
BEAA=1+THLEXEAR

2019 2018 2017

—E-NF —F-)\F ZE—+F

HK$’million HK$’million HK$’million

BEER BEBTT BEBTT

Gross margin EF 394.5 379.2 304.0
Gross margin ratio (Gross margin ERR(ERGRALESE)

over turnover) 70.0% 70.2% 70.1%

Below is a table of comparison of the gross margins (as described above) THAXREBR - ZE—HLER_ZE—)\FE—

of the Group for the first and second quarters of 2019 and 2018: RE—FE 2 ERN (G0 AR ) B
2019 Change 2018
—E—hNE 5 —ZE-NF
HK$’million % HKS’million
BEERT ERiNsd BEET
GROSS MARGIN EX
First quarter F—FE 206.9 +4.0% 198.9
Second quarter FE_EE 187.6 +4.0% 180.3
The Period ZNEE] 394.5 +4.0% 379.2
FREIRE 2019 17
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FINANCIAL REVIEW - continued

Gross Operating Profit (the Group’s Turnover less Food Costs
and Direct Operating Costs)

The gross operating profit (being the turnover less food costs and direct
operating costs) of the Group for the Period was about HK$59.9 million,
representing a decrease of approximately 17.2% as compared to the
same period of 2018 of HK$72.3 million. The gross operating profit ratio
for the Period was about 10.6%, representing a decrease in about 2.8% as
compared to the same period of 2018 of 13.4%. The decrease in gross
operating profit was mainly due to an increase of approximately 9.0% in
direct operating costs of the Group in the Period. The gross operating
profits and gross operating profit ratios for the last three interim periods
of the Group are as follows:

MO -
REEFN(FEEEXRERRYBAREE

RERA)

REBR AR Z L2 EN(NEXBRRYK

AEBEEREE

X7 ) 49459,900,000/8 7T » =

T — \F R HI72,300,0005% 7R 2 #917.2% ©

REEEEEH =

FHZ18.4% T

ERRABEAEEEE

PTEL -

49 510.6% -
SR #H)2.8% o A EFR A E
%&%&KL%%@&O%
AEERE =R BHEHM 2 &EEFN R
KEEFEAT

F:?*AE

For the six months ended 30 June
BEAA=1+HLXEAR

2019 2018 2017

—E-hE —\F —ZE—+F

HK$’million HK$ million HK$’ million

BEER BEET BEBIT

Gross operating profit K& ER 59.9 72.3 52.0
Gross operating profit ratio (Gross &K &FEF|=&

operating profit over turnover) (EEEFIBRIANSZESE) 10.6% 13.4% 12.0%

Below is a table of comparison of the gross operating profits (as THEHBR -_"E—NER T \FE—KE—

described above) of the Group for the first and second quarters of 2019
and 2018:

FE 2 EEEN (0 X Frat

L)

2019 Change 2018
—EB-hEF o —N\F
HK$’ million % HK$’million
BEERT Bk BEBTT

GROSS OPERATING PROFIT KEER
First quarter g 38.6 -15.7% 45.8
Second quarter FE-_FE 21.3 -19.6% 26.5
The Period ANHAE 59.9 -17.2% 72.3
18 FUTURE BRIGHT HOLDINGS LIMITED
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FINANCIAL REVIEW - continued

EBITDA

The Group’s profit after taking into account of depreciation of right-of-
use assets derived under HKFRS 16 but before interests, tax expense,
depreciation of property, plant and equipment and amortization (the
“EBITDA”) for the Period became negative by approximately HK$14.8
million, as compared to the positive EBITDA of the same period in 2018
of HK$37.3 million. The negative EBITDA was mainly attributable to a
gross fair value loss of HK$24.0 million derived from the Key Investment
Property. The Group’s profit before taking into account of depreciation
of right-of-use assets derived under HKFRS16, interests, tax expense,
and depreciation of property, plant and equipment and amortization was
positively at some HK$64.3 million for the Period. The EBITDA ratios for
the last three interim periods of the Group are as follows:

MO -&

EBITDA

AEERAHABLET REBYEREELFE16
FRETHEEAFRAEEENERERTLAE -
BB - W% - BE LRI E RS HAT
4 7 ([ EBITDA ) 49 4 8 14,800,000/ 7T, +
— = — )\ 4F [ H 8] A IF # EBITDA37,300,000
BT AHEBITDAEZEHREBREWEZA
A BIEEIE42%5824,000,000/8 AT EL « ANEE
RAEAR 2 Rat M BB SRS ERE 165718
TAHELEFEREEENE  FBE HEMX -
W RN ERETE AR EEDEF AL
64,300,000/ 7T ° A% EiE X = EF BREIR 2
EBITDALLRIAT

For the six months ended 30 June

BEAA=THILEAER

2019 2018 2017

—E-NF —T—)\F —T—LF

HK$’million HK$’ million HK$’ million

BEATT BEET BEET

EBITDA EBITDA (14.8) 37.3 28.3

EBITDA against turnover ratio EBITDAYS & ¥ 5 b & (2.6)% 6.9% 6.5%
Net Loss EiEFE

The loss attributable to owners of the Company for the Period was
approximately HK$69.7 million, representing an increase of some
367.7%, as compared to the same period of 2018 of approximately
HK$14.9 million. The loss for the Period was mainly attributable to (i)
the loss attributable to owners of the Group’s food souvenir business of
some HK$8.1 million (six months ended 30 June 2018: HK$9.0 million),
(ii) the lack of rental income from the Key Investment Property; (iii) a loss
from written off of property, plant and equipment of some HK$1.7 million
derived mainly from the closure of the Group’s Japanese restaurant in
Guangzhou; and (iv) the net fair value loss of HK$21.1 million derived
from the Key Investment Property.

The loss attributable to owners of the Company and loss attributable to
owners of the Company against turnover ratios for the last three interim
periods of the Group are as follows:

KATHEA A FEAL A B E 18 49 569,700,000
B R_ZF— N\FRF 414,900,000 7T £
F41367.7% - REIREBSEIIEEHRNONRRTF
EEBZAEBHESR AE(LEE4S8,100,000
BT(HE2_Z-\EXA=1THItEA:
9,000,000 L) ; (AL EEBREYWERS
WA (i EBEMNARBEINZBXNEEEEE
EWE - BRE &R E I E 8B 41,700,000
T RVWEEREYEZARBEEETS
21,100,000/ 7T °

KB BE = (A BRI 2 A A F AR
EEARSD TG AR REE S S L
mF

For the six months ended 30 June
BEANA=1+THLEXEAR

2019 2018 2017
—E-NF —T)\F —T—tF
HK$’million HK$’million HK$’million
BEAT BEET BEET
Loss attributable to owners of KABHEE AELEIR
the Company (69.7) (14.9) (16.9)
Loss attributable to owners of the RARHEE ANELEE
Company against turnover ratio HE B X (12.4)% (2.8)% (3.9)%
FEIERE 2019
EEEBERAT 19
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FINANCIAL REVIEW - continued

Net Loss - Continued

The Net Ordinary Operating Loss (being the loss attributable to owners of
the Company before taking into account any net fair value (losses)/gains
of its investment properties) for the Period was at a loss of approximately
HK$49.4 million, representing an increase of 79.7%, as compared to the
same period of 2018 of approximately HK$27.5 million. Set out below
are the Net Ordinary Operating Loss and Net Ordinary Operating Loss
ratios (being Net Ordinary Operating Loss against turnover) for the last
three interim periods:

MBEOE -

EIERE-F

PAARHARE 2 Tl & B8R B (B R ET R A A A
REMEZAMNAABEER) WHFEZ
KAEEE AEILERER) BE1E449,400,0007%8
JT F:?—/\iﬁﬂﬁiﬁm 500, ooo;‘afciﬁu
79.7% o b*é — AR EHE 2 Tl E R
HEE N E Z«%Eﬂ%/‘%%ﬁttﬂﬁﬂi BIEETE
FREH R ER)FH T ¢

For the six months ended 30 June

BEANA=TRILAEAR

2019 2018 2017
—E-hEF AGS —tF
HK$’million HK$’ million HKS’ million
BEER AEET AEET
Net Ordinary Operating Loss TREEEEFE (49.4) (27.5) (29.1)
Net Ordinary Operating Loss TRCEERFE
against turnover ratio B X (8.8)% (5.0)% 6.7)%
Below is a table of comparison of the results attributable to owners of the TR &E - ZE—HNER-_E—NEFEFEF—NF—
Company for the first and second quarters of 2019 and 2018: EE 7 ANNTES AE(LELE
2019 Change 2018
—E-NEF b5 —E-NF
HK$’million % HK$’ million
BHEER Btk BEBTT
(LOSS)/PROFIT ATTRIBUTABLE A& RIES AL
TO OWNERS OF THE COMPANY  (E51#8) %%
First quarter F—FFE (17.6) N/A 6.2
N3
Second quarter —FE (52.1) +146.9% (21.1)
The Period ZNEE] (69.7) +367.7% (14.9)
20 FUTURE BRIGHT HOLDINGS LIMITED
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FINANCIAL REVIEW - continued
Net Loss - Continued

Details of the results attributable to owners of the Company for the first

quarter of 2019 and 2018 are as follows:

MO - %

BRFER-4
—ENERZE-\FE-FEZARAE
AABIEREFBQOT -

For the three months ended 31 March
BZE=A=+—HI=@EA

2019 Change 2018
—EB-hEF = —E-N\F
HK$’million % HK$’ million
BEERT Bk BEBTT
(LOSS)/PROFIT ATTRIBUTABLE A& RIES AL
TO OWNERS OF THE COMPANY  (j#518) /%%
- First quarter —-B—-=F
Food and catering business B R RET (6.2) +148.0% (2.5)
Food souvenir business BmFEEB (4.5) +9.7% 4.1)
Property investment business VES S =i (3.2 N/A 15.7
i A
Other revenue, corporate payroll and EAUizs - R RFH S M
unallocated expenses RAOBEFSZ (8.7) +27.5% (2.9)
Total st (17.6) N/A 6.2
iE A

Details of the results attributable to owners of the Company for the
second quarter of 2019 and 2018 are as follows:

TE-NFAN_E-N\FE_FTE ARG
BEANEIREEFHBOT ¢

For the three months ended 30 June

BEAA=1+HL=@EA

2019 Change 2018
—E-NEF & —ET-N\F
HK$’million % HK$’ million
BEAERT Epaisd BEETT
(LOSS)/PROFIT ATTRIBUTABLE A& AQARIEE AEL
TO OWNERS OF THE COMPANY (&), %7
- Second quarter —-B-FE
Food and catering business RY LB ERER (24.5) +9.3% (22.4)
Food souvenir business BEmFEEB (8.6) -26.5% 4.9)
Property investment business I ES S e (20.5) N/A 10.3
A iE A
Other revenue, corporate payroll and E AUz - R RFH < &
unallocated expenses RABEFSZ (3.5) -14.6% 4.1)
Total st (52.1) +146.9% (21.1)
s
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FINANCIAL REVIEW - Continued MEEE -2
Net Loss — Continued EIERE-F
Details of the results attributable to owners of the Company for the six HE-_ZE—HNLEFEER_ZE—N\FXA=FHI1EX

months ended 30 June of 2019 and 2018 are as follows:

EAZARRAHEE ARIEREFROT

For the six months ended 30 June
BEAA=1+HLXEAR

2019 Change 2018
—E-NF 23 —E-NF
HK$’million % HK$’million
BEERT Eiisd BEETT
(LOSS)/PROFIT ATTRIBUTABLE & AREHE AL
TO OWNERS OF THE COMPANY  (/&18) %%
- The Period — HAR
Food and catering business R B ERET (30.7) +23.2% (24.9)
Food souvenir business BEmFE%E% (8.1) -10.0% (9.0)
Property investment business YEIE ETE (23.7) N/A 26.0
i A
Other revenue, corporate payroll and E izl - AFH S &
unallocated expenses A B (7.2) +2.8% (7.0)
Total 4t (69.7) +367.7% (14.9)

Below is a table of comparison of the results attributable to owners of TR E —

2018:

E-NERZZE-N\EFE-FERK
the Company by geographical locations for the first quarter of 2019 and #1321 E &9 2 NARIHEA AFE(RELE -

For the three months ended 31 March
BZE=A=+—HI=ERA

2019 Change 2018
—ZE-hF = —ET-N\F
HK$’million % HK$’ million
BEET BO BEBT
(LOSS)/PROFIT ATTRIBUTABLE 7~ Bl#HE AR
TO OWNERS OF THE COMPANY  (#518) %%
- First quarter —-F—-=E
Macau SR P 1.6 +23.0% 1.3
Mainland China SiEipN (10.1) -15.8% (12.0)
Hong Kong B8 (6.2) N/A 16.9
TEMA
Taiwan = (2.9) N/A -
TERA
Total st (17.6) N/A 6.2
NiE A
22 FUTURE BRIGHT HOLDINGS LIMITED
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FINANCIAL REVIEW - continued

Net Loss - Continued

Below is a table of comparison of the results attributable to owners of the
Company by geographical locations for the second quarter of 2019 and

2018:

B3O - &

EIERE-F

TRUEE - ZE—NFR - N\FE_FTEK
IR BE| D 2 ANRNEIHEE ABIEES

For the three months ended 30 June
BEANA=1+HL=MEA

2019 Change 2018
—E-NF 23 —E—)N\F
HK$’million % HK$’ million
BEERT Eiyed BEET
(LOSS)/PROFIT ATTRIBUTABLE &A1 B#A AFEL
TO OWNERS OF THE COMPANY  (&1#8) %7
- Second quarter -B-FE
Macau JBFT (27.0) +1,587.5% 1.6)
Mainland China AR B K (8.1) +17.3% 6.9)
Hong Kong &5 (13.6) +7.9% (12.6)
Taiwan = (3.4) N/A -
i A
Total et (52.1) +146.9% (21.1)

Below is a table of comparison of the results attributable to owners of the
Company by geographical locations for the six months ended 30 June of

2019 and 2018:

TEABRHBEE-_ZE—NEFER_FT—-N\F~A
=STHIEANEARMIBMNEEI D 2 A ABIHES
ANE(RELE

For the six months ended 30 June

BEAA=THIEAEA

2019 Change 2018
—E-AF 2] —ET-N\F
HK$’million % HK$’ million
BEER Bkt BEAT
(LOSS)/PROFIT ATTRIBUTABLE A& AQARIEE AEL
TO OWNERS OF THE COMPANY  (#518) %%
- The Period — ZHAM
Macau P (25.4) +8,366.6% (0.3)
Mainland China Hp B K (18.2) -3.7% (18.9)
Hong Kong BB (19.8) N/A 4.3
N3 R
Taiwan = (6.3) N/A -
3 AR
Total st (69.7) +367.7% (14.9)
s
z:géggia 23
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FINANCIAL REVIEW - continued

Loss per Share

Based on the loss attributable to owners of the Company and the
number of 694,302,420 shares in issue during the Period, the basic loss
per share of the Company for the Period was some HK10.03 cents,
representing an increase of about 366.5% as compared to the same
period of 2018 at a basic loss per share of HK2.15 cents. The Group’s
basic loss per share for the last three interim periods are as follows:

RO -

BRER
ERAHEZ AR B A AEGEEERE T
B 781 B 694,302,420/% 518 - AR AR AHIRE
2 EREREEHA10.038( > &-_T—NF
EH 2 IR A REE2.158 1118 h149366.5% °
AEBRBE =@+ RBE s SRELREEN
T

For the six months ended 30 June

HEXNA=TRILAEAR

2019 2018 2017

—E-hF —T-N\%F —T—tF

HK cents HK cents HK cents

AL P AL

Loss per share — basic BREBBE-EXRX (10.03) (2.15) (2.45)

The basic loss per share of the Company based on the Net Ordinary
Operating Loss for the Period was some HK7.12 cents, representing an
increase of about 79.7% as compared to the same period of 2018 of
some HK3.96 cents. Below are the basic loss per share based on the
Net Ordinary Operating Loss over the last three interim periods:

RAHE  AARRREBEEBEFRAE
ZEBREREBORTA2EM  BR_F—\F
R 2 #)3.96 B MI3E MM 4I79.7% » AT H IR
BE=ZETHHERREELEBE RIS
ZEREREE

For the six months ended 30 June

BEANA=THILAEAR

2019 2018 2017
—E-NEF —E-)N\F —ET—tF
HK cents HK cents HK cents
A AL Bl

Net Ordinary Operating Loss BT RELER
per share — basic HE — HK (7.12) (3.96) (4.20)
24 FUTURE BRIGHT HOLDINGS LIMITED
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FINANCIAL REVIEW - continued

Cash Flow

The cash inflow from operating activities of the Group for the Period
was approximately HK$63.7 million, as compared to the same period of
2018 of approximately HK$30.7 million. Such increase in cash flow in the
Period was mainly due to the inclusion of the depreciation of right-of-use
assets of some HK$79.1 million derived under HKFRS 16 of the Group
for the Period. The Group’s cash inflows from operating activities for the
last three interim periods are as follows:

MBEE -

HE&RE

AEBRAHBZ CEETHMERERALNE
63,700,00058 7T » M —ZE— N\FRHZ L EE
TSR € A B #30,700,0008 7T © &7
ERRNEME M EZRARN KA AE
EE BT SHREERNE165E T ATE LM AE
BEIELT79,100,000/87C - AEERBE=
&l B HAR 2 i E B FTSIR S MAL T ¢

For the six months ended 30 June

BEANA=THIEAEA

2019 2018 2017
—E-NF —T)\F —TtF
HK$’million HK$’million HK$’ million
BEER BEET BEET
Cash (outflow)/inflow from operating & ZSEBFTEIRE GRLE),/
activities before inclusion of RN BIEEBTBH
depreciation of right-of-use assets & #£R|5 165818 T AT
derived under HKFRS 16 EEFRAREERE) (15.4) 30.7 12.4
Cash inflow from operating activities & & BB TSRS RA 63.7 30.7 12.4
Net Assets EERE

The net assets of the Group as at 30 June 2019 was approximately
HK$905.0 million, representing a slightly decrease of approximately
7.8% as compared to those of HK$981.5 million of 31 December
2018. The decrease in net assets was mainly attributable to the losses
from operations and other comprehensive loss from exchange loss on
translating foreign operations. The net assets of the Group as at 30 June
2019, 31 December 2018 and 30 June 2018 are as follows:

AEBR-_ZE—NFANAZTHZEEFH
47/4905,000,0008 7T - =T —\F+=A
=+ —H8981,500,000% 7T 8L i s 1 497.8% o
BEFHERIDEIEZEERARCEBBREINE
BHHEEHEEELSHMEHEEE - A& 5
RZE—NF~A=+H - ZE—\F+=A
= t—HEZE—N\FRAA=ZTHZEEFH
T

As at As at As at

30 June 31 December 30 June

2019 2018 2018

RZE—IF RZE—N\F RZZE—N\F

ANA=+H +=ZHA=+—H ~NA=+H

HK$’million HK$’ million HK$’ million

BEAT BEET BEBTT

Net assets BEFE 905.0 981.5 1,045.5

HK$ HK$ HK$

BT BIT BT

Net assets per share — basic BIREEFEE —EAK 1.303 1.414 1.505
FRERERE 2019 25
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OPERATION REVIEW

Food and Catering Business

Restaurant Chain (self-owned and under franchise)

The Group’s operational financials of the Group’s food and catering
business for the six months ended 30 June of 2019 and 2018 are as
follows:

BEOE

ANRERES
BRI (B RIEH R IHAT
HE_Z—NWFERZFT-—N\FSA=THILR
BA  AEERYRERER 2 EL S
0

For the six months ended 30 June
BEAA=1+HIEXREAR

2019 Change 2018

—E-hEF b= —E-NF

HK$’million % HK$’million

BEEBT Bk BEBTT

(Unaudited) (Unaudited)

(REER) (REgEZ)

Turnover | 525.0 +3.0% 509.6
Cost of sales HERAR (161.5) +5.2% (153.5)
Gross margin EAF 363.5 +2.0% 356.1
Direct operating expenses HESERAX (298.5) +8.1% (276.1)
Gross operating profit KEER 65.0 -18.7% 80.0
Gross operating profit margin (%) £ & 3 %R (%) 12.3% -3.3% 15.6%

Loss attributable to owners of A THEE AEEEE

the Company (30.7) +23.2% (24.9)

During the six months ended 30 June 2019, the Group’s food and
catering business contributed some HK$525.0 million turnover
representing about 93.2% of turnover of the Group. The increase
in turnover for the Group’s food and catering business was mainly
attributable to the increases in sales from its restaurants in Hong Kong
and Taiwan. More details on this business are set out in the section
headed “Chairman’s Statement” on pages 3 to 8 of this interim report.

26

HE-Z-AFEXA=1tHIL~EAR  &X&£H
B Y B 8T E B & 5 80 49525,000,000 %
TL o HERAEEEEENI2% - AEER
MREREGEEREMEBHARAEERSE
BREEZEBEEETEIEMm - BRNERKZE
ZHBER AP HREFEIAEFSAZ[EER
= —fn e
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OPERATION REVIEW - continued

Food and Catering Business - Continued

Restaurant Chain (self-owned and under franchise) — Continued

Number of restaurant’s analysis for the last three interim periods is listed as

follows:

BE=

BEOE-#

BYRBRER -4
EHERE (X B RIS

B Az 2R A OMEIIAT

As at 30 June

A= e ol =!
2019 2018 2017
—E-hEF —E—)N\F S
Number of restaurants ZEZE
Japanese restaurants (note a) = ZEE (Ff5Ta) 10 12 9
Chinese restaurants (note b) P BEE(MI5ED) 8 9 9
Western and other restaurants A R E B (MizEc)

(note c) 8 10 12
Food court counters ERESEAMA 12 4 4
Franchise restaurants (note d) T B BE (FfisEd) 25 26 21

63 61 55
Industrial catering (note e) TEER(MrEe) 3 4 4

66 65 59
Total area of self-owned and SRSPNEEE S Y

franchise restaurants (sq.ft.) wEE(FARR) 226,995 274,043 246,391
Turnover per sq.ft.(HK$) BEAREZEBCET) 2,312 1,859 1,668
Note a: As at 30 June 2019, Japanese restaurants included 6 Edo Japanese Restaurants, 2 Mizta: RZE—HEA=1+H BREESIEHIFH

Senkizen Japanese Restaurants and 2 Musashi Japanese Restaurants.

Note b: As at 30 June 2019, Chinese restaurants included 1 Turtle Essence, 1 “456” Modern

BitsED

Shanghai Cuisine Restaurant, 2 Shiki Hot Pot Restaurants, 1 Seasons Bright
Restaurant, 1 Good Fortune Cantonese Kitchen, 1 Fortune Inn Restaurant and 1

“Canton 12” Restaurant.

Note ¢: As at 30 June 2019, Western and other restaurants included 1 Madeira Portuguese

BifEc -

Restaurant, 5 Azores Restaurants, 1 Vergnano Italian Restaurant and 1 sandwich

bar.

Note d: As at 30 June 2019, franchise restaurants included 5 Pacific Coffee shops, and 6

FisEd

Pepper Lunch, 7 Bari-Uma, 2 Fu-Un-Maru, 4 Mad for Garlic Restaurants and 1 Bistro

Seoul Restaurant.

Note e:  As at 30 June 2019, industrial catering included 3 student/staff canteens.

FRERERE 2019
EREEERATE

fiite

AHIE - 2F9T 50 B ARHE RO R B AKNE -

RIZE-NFRA=ZTHE  PAZREE1HER
8 IR AER IFRESEE - 2f M3 A8 - 1/
FESER  1HBRDE  1RERF B+

BIRE-

RIZE-AFRNA=Z+H AXREMERSERH
NERBEERE SHITHBER 1MEZSEAN
BRI =30/ »

RIE—NEXNAZ1TE  BHELEBREESHA
MBS - eRIAMER - TRIAS BB - 2fF
BER - 4fEIMad for GarlicEER 1 E & o /)
ERERE -

RoZ—AFEAA=S+H  ITEERPENELS

BIME -

27




Management Discussion and Analysis &2 & i 4l &2 2 47

OPERATION REVIEW - continued

Food and Catering Business — Continued

Restaurant Chain (self-owned and under franchise) — Continued

Analysis of the number of restaurants and food court counters by
geographical locations for the last three interim periods (excluding the
joint venture’s restaurant) are listed as follows:

EEOE-#

RN ERER-&

EHERE (G FHHRITTEE) &
BEA=ERHBARRMBENEE S 2 BERE
RESEMLEAB (TRESLELEER) DT
T

As at 30 June

RAA=+H
2019 2018 2017
—E-hE —E-N\F —ET—tF
Number of restaurants EEZH
Macau pd 27 36 41
Mainland China Sl NS 10 13 8
Hong Kong BE 14 12 6
Taiwan & e 3 -
54 61 55
As at 30 June
RAA=+H
2019 2018 2017
—E-hEF —E-N\F —EF—tF
Number of food court counters =& ESENEER
Macau RFT 11 4 4
Mainland China HA B A B - — _
Hong Kong &k 1 B B
Taiwan =) - - -
12 4 4
Details of Group’s restaurants opened and closed during the Period are  AN&EE R AN 2 BB HER RAEZFBEIHNAK

set out in the section headed “List of Restaurants/Food Court Counters/
Stores” on pages 83 to 93 of this interim report.

Industrial Catering

During the Period, the Group’s industrial catering business has derived
from its operations of providing the 3 canteen services for universities
and schools with a turnover of some HK$21.4 million, representing a
decrease of 3.1% as compared to the same period of 2018 of HK$22.1
million. The decrease in turnover of industrial catering business was
mainly attributable to the decrease in customer visits. More details on the
Group’s industrial catering business are set out in the section headed
“Chairman’s Statement” on pages 3 to 8 of this interim report.

28

TEIR S E83AEEBA [ BB ERESIE
/TR —BR ] —H -

TEER

PR AEBZITXERERKRBELAES
FrRENSIIBEZTERERS £ 815
B EEREH21,400,0008 7T - BT — )\ F[FH
22 100,000/8 70 T P&3.1% » TEERERKLE
BB EEHRE BB - BEAAEE
TEEREB B LFBEN AR HREEIR
EEBHE [ EFEREI—F -

FUTURE BRIGHT HOLDINGS LIMITED
INTERIM REPORT 2019



Management Discussion and Analysis &2 & i il &2 2 4

OPERATION REVIEW - continued

Food and Catering Business - Continued

Food Wholesale

During the Period, the Group’s wholesale business of Japanese food and
materials has achieved a turnover of some HK$23.8 million, representing
a healthy increase of 21.4% as compared to the same period of 2018
of HK$19.6 million. The increase in turnover of food wholesale business
was mainly attributable to an overall increase of sales in the Period. More
details on the Group’s food wholesale business are set out in the section
headed “Chairman’s Statement” on pages 3 to 8 of this interim report.

Food Souvenir Business
The Group’s operational financials of the Group’s food souvenir business
for the six months ended 30 June of 2019 and 2018 are as follows:

BEDE-@

BRYUREREK &

Rt #

RAEE - AEBEZ BARY R B M L3 215
15 & ¥ 58 4723,800,000/8 7 - — N\F
A #319,600,000% ST IR 21 1021.4% ° R #t
BEREER I ERTFEANANHHE ARG
EREN - FEASER MM BEEB TS
BERHN AP HAREEIEZSE 2 EERE | —

B o

BmFEER
HE_Z-NEFRZE-NFRA=THILRX
BA AEERmFEEHLCENBFEREWN
T

For the six months ended 30 June
BZEASA=1THLAAA

2019 Change 2018

—E-hEF g —ET-NF

HK$’million % HK$ million

BEEBT Aot BEBT

(Unaudited) (Unaudited)

(REER) (REEEZ)

Turnover e 38.5 +28.3% 30.0
Cost of sales SHE AR (7.2) +4.3% 6.9)
Gross margin EF 31.3 +35.4% 23.1
Direct operating expenses HEESERAX (36.1) +17.2% (30.8)
Gross operating loss REEH (4.8) -37.6% (7.7)
Gross operating loss margin (%) K& EBK(%) -12.4% +13.2% -25.6%

Loss attributable to owners of  Z<A GG A EILEIE

the Company (8.1) -10.0% (9.0)

During the Period, the Group’s food souvenir business has contributed
some HK$38.5 million turnover, representing about 6.8% of Group’s
turnover. The increase in turnover of the food souvenir business was
mainly due to the increase of turnover from the recently opened Yeng
Kee bakery shop at Macau International Airport. The food souvenir
business was still adversely affected by the high rental expenses and
staff costs. Further details of the Group’s food souvenir business are set
out in the section headed “Chairman’s Statement” on pages 3 to 8 of this
interim report.

As at 30 June 2019, the Group had 12 Yeng Kee bakery shops/kiosks in
Macau (30 June 2018: 12). Details of Group’s food souvenir shops are
set out in the section headed “List of Food Souvenir Shops/Kiosks” on
pages 94 to 96 of this interim report.

FRERERE 2019
EREEERATE

RARE  AEBZEMTFEEBR/LEER
Bl #38,500,000/8 7T » HHE R AN KB Z EEL
6.8% °c RenFEEB2EXBEMDETEZARN
THAF R PORFIBIBR 5 2 BB RIE 2
HEBIBMAE - RRTFEEFIEZIMESH
XEBIRABEMTE - ARERGATEE
B2 E—TFBEREN AT RREEIESALZ
[EFRE|—H -

RZZE—AFANA=1+TH > KEEAF12BMR
R MRS RIER, HEE (T —\F<A
=+H:12f) - AEBERBFEEFHZFBL
N AP HHEFUMEICE Z[BRRTEE4
RS~ SR
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OPERATION REVIEW - continued

Property Investment Business

During the six months ended 30 June 2019 and 2018, the Group’s Key
Investment Property was left vacant and hence without any rental income
contribution to the Group. The Group’s net loss attributable to Group’s
property investment business was some HK$23.7 million in the Period,
as compared to the net profit for the same period of 2018 of HK$26.0
million. Such loss for the period was mainly attributable to a net fair value
loss of some HK$21.1 million derived from the Key Investment Property.
As recently announced, the Group has as landlord entered into a tenancy
agreement with an Independent Third Party as tenant, for a period of
8 years from commencement of the tenant’s business or end of the
rent free period (whichever is earlier) in respect of the Key Investment
Property including the self-use portion. The entering into of this tenancy
agreement would generate rental income to the Group to enhance the
revenue base of the Group.

The Group’s Key Investment Property was valued at HK$481.0 million as
at 30 June 2019 (31 December 2018: HK$505.0 million). During the six
months ended 30 June 2019, a gross fair value loss of HK$24.0 million (six
months ended 30 June 2018: nil) from the Key Investment Property was
recognised in the consolidated statement of comprehensive income.

As previously announced, the Group has been undertaking negotiation
with a potential party which is an Independent Third Party for the sale
of controlling or all interests in the Henggin Land. Such negotiation is
still ongoing. The Group had reclassified the assets and liabilities of the
Hengagin Land as held for sale. During the six months ended 30 June
2019, a net fair value gain from Hengqin Land of some HK$3.5 million
was recognized in the consolidated statement of comprehensive income,
as compared to the same period of 2018 of a net fair value gain of
HK$12.6 million.

More details on this business are set out in the section headed
“Chairman’s Statement” on pages 3 to 8 of this interim report.

Logistic Support

The Group has a central kitchen in Hong Kong to cater for its restaurants
and food court in Hong Kong to enhance the operation efficiency of the
Group’s restaurants in Hong Kong. The Group’s central food and logistic
processing centre in the Macau has become operational. The Group will
continue to actively enhance its logistic support including food sourcing
and food processing facilities.
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BEDEB-@

MEREER
HE-_Z-—NAEER-_Z—N\FANA=+HL
NER AEECFEREWETE Bt
TEEAEEEHES KA - RAHER &
EEMEREEBRLASEBEIENA
23,700,000/ 7 » =& — \FR A A4 F)
26,000,000/ 7T - RAERME - ZEBEEEXZEHN
FEREWEZ AR BEEIEBFEEL21,100,000
BT o AT ERAT A AEB(EAXE)E
REBREVE(BREARSD ) E—RBUE
=H(EABER)FIN—HHEERE  BERH
B ESPHBER(CETUBREEAE)RE
SARENE - FTuZHER RS AAERELS
TS WA - Mg s ALl WS AR -

RZZE—NAFRAZ+H AEEXFEEREY
% 7 518 5481,000,0008 T(ZZ— N\F+=
A=-+—H :505,000,000/87T) - &#HE_-Z
—NERNAZTBHIEAER  TEREYMEY
N BERIE#%E24,000,0008 T(HE-F
—NERNA=Z+THLERER  B)EREEEA
ISR RFERR o

WM ZBIFIAM - AEE—EREEREEL
o2 PERR S B AR AN EL R B 5 = I TRE
7o ZERDEHETT c AEBEEHES L
LEERBEENHIBEFIEHE - HEZZT
—NEFENA=THIEARER  BES LS
NAEERKZEFEL3,500,0008 TERGE R
AR EERANER M- NFRBAAEE
U %5 558 512,600,000/ 7T ©

BRHEBZESZHBERER AT PREEIE
BEZIXFHE|—H -

YR &

AEBNERHER —HPREFUARGERE
BZEBRERES  KMESAKERNEE
CEBZEEYEX - AREUNBRFIZHRAR
MEDRMIALERAEE - AEBERSEE
BB EEMRE  ERRYEBREYM
TR
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LIQUIDITY AND FINANCIAL RESOURCES
The Group generally finances its operations with internal generated
resources and banking facilities provided by its bankers.

As at 30 June 2019, the Group had net current assets of some
HK$128.7 million (31 December 2018: HK$290.5 million). As at 30 June
2019, the Group had restricted bank deposits, bank overdraft, cash and
bank balances totalling of some HK$45.6 million (31 December 2018:
HK$83.4 million), while the Group’s restricted bank deposits amounted
to some HK$24.9 million (31 December 2018: HK$24.2 million), of which
HK$5.0 million has been pledge to a bank in Hong Kong to secure a
bank loan and HK$19.9 million has been pledged to a bank in respect of
bank guarantee given, in lieu of paying rental deposit.

As at 30 June 2019, the Group had interest-bearing bank loans of some
HK$492.1 million (31 December 2018: HK$462.5 million). The Group's
borrowings are made in Hong Kong dollars and Macau Patacas. Details
of the borrowings are set out in note 19 of “Interest Bearing Borrowings”
section to the Financial Statements on pages 76 to 78 of this interim
report.

The Group’s gearing ratios represented by the Group’s net debt (total
liabilities less cash and cash equivalents) to the Group’s total equity as at
30 June 2019, 31 December 2018 and 30 June 2018 are as follows:

mEHE & R BRI
AN — AR OA BB A 2 B R R A SRR A TIR A
ZRITREREEBRE -

“E-AFEXNAZ+H AEBZRBHEE
R 5B 49 5128,700, ooo;‘%ﬁ(:::—/\iwt—ﬁ
=+—H : 290,500,000/ 7T) c R-T— h4E
/\)E]_+E| Z’K%.EXIZE%‘J%E T_/ ﬁE‘(TT
FEX - B RIRITEE 445,600,000 7T (=
T—-N\F+—A=+—8 :83,400,000/&7T) °
mANEEE 2 R B R 1717 3 4J 524,900,0007%
T(ZZE—NE+=-A=+—8 : 24,200,000/
JL) + & 5,000,000 L E L EBRITE FA
119,900,000 TE SR E X HHESE S TR
B2 BITREEREMFERT -

TE-AENA=1TH AEBWHEE
4 /492,100,000 T (ZE—N\E+ = A
=—+—H : 462,500,000/ L) - AEEZEE
BT MR AEM - BREEZFHBEN
AR EET76 R 78 H 2 B HRAR M i 19[ 51
B8 ]—4-

R-_ZE—hF A=+  —_E—N\F+=-A
—+—BERZZE-NFXNA=Z1tH XEEZ
EEBERX(BASEEHFE(ABERER
RekERABRSEE)HASEESBAE L
E)IR -

As at As at As at

30 June 31 December 30 June

2019 2018 2018

R-Z-hF RZE—)N\F RZE—-N\F

RAA=tH +ZA=+—H ~NA=+H

% % %

Aot Bkt Aokt

Gearing ratio BEAEBLX 122.4 74.8 60.1
The increase in Group's gearing ratio as at 30 June 2019 was mainly R-ZE—hENA=1H KEEBLZEEELL

due to the increase in lease liabilities derived under HKFRS 16 and the
decrease in the Group’s total equity. The Group’s ratio of the total assets
against the total liabilities of the Group was as at 30 June 2019 at 1.77 (31
December 2018: 2.20).

MATERIAL LITIGATION

As at 30 June 2019, the Group was not involved in any material litigation
or arbitration (31 December 2018: nil).

FRERERE 2019
EREEERATE

REF FEHRBEBMBHREERE1655
ETHEEZHEGEEMEANEERTARE
Wb e RZE—HAENA=+H AEBEE
EYRaEsL T 77 (ZE—\F+ A
=+—H:220)-

EXARaR

RZE-—NFARA=TH AEELEEST
MERFRAIFRH(ZE-NEF+_A=1+—
B8
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CONTINUING DISCLOSURE REQUIREMENT UNDER
RULE 13.21 OF THE LISTING RULES

In accordance with the requirements of Rule 13.21 of the Listing Rules,
the following loans and banking facilities (“Relevant Loan Agreements”),
which were in existence during the six months ended 30 June 2019 and
granted by the Bank of China Limited, Macau Branch and the Hang Seng
Bank, Macau Branch (“Lenders”) to certain wholly owned subsidiaries of
the Company, have the following specific performance covenant of the
controlling shareholder(s) of the Company:

(i)

(it

Under each of the Relevant Loan Agreements, a specific
performance covenant is imposed on Mr. Chan, being the
controlling shareholder of the Company, and his associates to
hold not less than 37% equity interest in the Company during the
term of each of the Relevant Loan Agreements.

Failure to comply with the aforesaid covenant will constitute an
event of default under each of the Relevant Loan Agreements
and the Lenders shall have the right to cancel the relevant loan
and/or declare all or part of outstanding amounts thereunder,
together with accrued interest and all other sums payable, to be
immediately due and payable.

The Relevant Loan Agreements are as follows:

(i

(it
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A bank loan agreement which has become effective on 23
November 2010, provides a mortgage loan in an initial aggregate
amount of approximately HK$236.81 million (equivalent to
approximately MOP243.91 million). This mortgage loan is
repayable within 15 years from February 2011 on the terms and
conditions therein contained. As at 30 June 2019, the outstanding
loan amount was approximately HK$69.4 million (31 December
2018: HK$76.9 million).

A bank loan agreement which has become effective on 29
December 2015, provides an unsecured bank loan with a
maximum facility of HK$80.0 million. This bank loan is repayable
within 5 years from January 2016 on the terms and conditions
therein contained. As at 30 June 2019, the outstanding loan
amount was approximately HK$34.9 million (31 December 2018:
HK$43.2 million).
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CONTINUING DISCLOSURE REQUIREMENT UNDER
RULE 13.21 OF THE LISTING RULES - continued

(i)

(iv)

(vi)

(vii)

A bank loan agreement which has become effective on 21 April
2016, provides a mortgage loan in an aggregate amount of
approximately HK$60.2 million (equivalent to MOP62.0 million).
This mortgage loan is repayable within 7 years from May 2016 on
the terms and conditions therein contained. As at 30 June 2019,
the outstanding loan amount was approximately HK$34.3 million
(31 December 2018: HK$38.5 million).

A bank loan agreement which has become effective on 18
December 2017, provides a mortgage loan in an aggregate
amount of approximately HK$145.63 million (equivalent to
MOP150.0 million). This mortgage loan is repayable within 7 years
from 2018, on the terms and conditions therein contained. As at
30 June 2019, the outstanding loan amount was approximately
HK$38.4 million (31 December 2018: HK$41.6 million).

A bank facility letter which has become effective on 21 April
2016, provides a bank overdraft facility with a maximum facility of
approximately HK$38.83 million (equivalent to MOP40.0 million).
This bank overdraft has been updated and is repayable in April
2020 on the terms and conditions therein contained. As at 30
June 2019, the outstanding bank overdraft was some HK$36.9
million (31 December 2018: HK$25.5 million).

A banking facility letter which became effective on 15 August
2018, provides a mortgage loan, with 3 tranches in an aggregate
amount of approximately HK$222.0 million, pursuant to which two
formal loan agreements with the same terms have been entered
into. This mortgage loan is repayable within 5-7 years after 3
months from the date of drawdown on the terms and conditions
contained therein. As at 30 June 2019, the outstanding loan
amount was approximately HK$160.3 million (31 December 2018:
HK$167.0 million).

A bank loan agreement which became effective on 28 December
2018, provides a mortgage loan in an aggregate amount of
approximately HK$97.1 million (equivalent to MOP100.0 million).
This mortgage loan is repayable within 5 years from December
2018, on the terms and conditions therein contained. As at 30
June 2019, the outstanding loan amount was approximately
HK$97.1 million (31 December 2018: HK$48.6 million).
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CONTINUING DISCLOSURE REQUIREMENT UNDER
RULE 13.21 OF THE LISTING RULES - continued

As at 30 June 2019, the total outstanding bank loans with the
abovementioned specific performance covenant were some HK$471.3
million (31 December 2018: HK$441.3 million). If there is a breach of the
abovementioned specific performance covenant by Mr. Chan and his
associates, the Lenders will have the right to (i) declare all these loans
due to the Lenders thereunder and any other loan documents containing
a similar specific performance covenant on Mr. Chan and his associates
(together with any sum and accrued interest payable) to become
immediately due and payable; and (ii) cancel all other remaining bank
facilities thereunder with the Lenders. As at 30 June 2019, Mr. Chan
and his associates held 41.31% of the existing issued share capital of
the Company. The Company shall continue to comply with its disclosure
requirement and reporting obligations under the Listing Rules for so long
as circumstances giving rise to such obligation continue to exist.

CHARGES ON GROUP ASSETS

As at 30 June 2019 and 31 December 2018, the Group has pledged its
investment properties and freehold land and building in Macau to a bank
in Macau to secure four mortgage loans and a bank overdraft facility.
The Group has also pledged two leasehold land and buildings in Macau
to another bank in Macau to secure two mortgage loans. The Group has
also as at that date pledged a bank deposit in Hong Kong to a bank in
Hong Kong to secure one bank loan. The Group has also as at that date
pledged bank deposits to banks in respect of its bank guarantee given,
in lieu of paying rental deposit and another performance guarantee for
the development of investment properties under construction classified
as held for sale. Other than that, the Group did not have any charges on
assets.

Details of the charges on assets are set out in note 19 of “Interest

Bearing Borrowings” section to the Financial Statements on pages 76 to
78 of this interim report.
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CONTINGENT LIABILITIES
As at 30 June 2019, the Group did not have any contingent liabilities (31
December 2018: nil).

CURRENCY EXPOSURE

As at 30 June 2019, the Group did not have any outstanding hedging
instrument. The Group would continue to monitor closely its foreign
currency exposure and requirements and to arrange for hedging facilities
when necessary.

EMPLOYEES

As at 30 June 2019, the Group has employed a total of 2,114 full time
staff (30 June 2018: 2,202), in which 1,349 (30 June 2018: 1,365) full
time staff in Macau, 392 (30 June 2018: 587) full time staff in Mainland
China, 293 (30 June 2018: 250) full time staff in Hong Kong and 80
(30 June 2018: nil) full time staff in Taiwan. Remuneration packages
including medical plan have been and are regularly reviewed with
reference to market terms, individual qualifications, experience, duties
and responsibilities. The remuneration policy of the employees of the
Group is set up by the remuneration committee on the basis of their
merit, qualifications and competence, while the detail remuneration
packages for the employees are determined by management based on
their performance.
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DIRECTORS’ INTERESTS AND LONG/SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES
As at 30 June 2019, the interests and long/short positions of the
Directors and their associates in the shares and underlying shares of the
Company and its associated corporations, as recorded in the register
maintained by the Company pursuant to Section 352 of the Hong
Kong Securities and Futures Ordinance, or as otherwise notified to the
Company and the Stock Exchange of Hong Kong Limited pursuant
to the Model Code for Securities Transactions by Directors of Listed
Companies, were as follows:

Long positions
Ordinary shares of HK$0.1 each of the Company

E BB R ARG

ZHERIT %A
RZZ-AFRAZTA BADAREESE
5 LB DI So52KFE 2 B AR
EERBE2HEATHAR R REAYEE
2R RABRIG A 2 BRI KR K
RELTARNESETESZZNELETAE
STHEARAREAHERINERAALZ
R RS HKRWT

L3y}
AR AR EEO. 17872 BB

Percentage of
issued share capital

Number of ordinary of the Company

Name of director Capacity shares held {EARQTE#IT
BB 514 FEEEREE BRABDE
Mr. Chan Chak Mo Beneficial owner (note a) 286,834,622 41.31%
FRER LA Ena A(fzTa)

Mr. Yu Kam Yuen, Lincoln Beneficial owner 280,200 0.04%
REPR L& EnEEA

Note a: These shares represent approximately 41.31% of the issued share capital of the
Company, of which 35.92% are held by Mr. Chan, 4.44% are held by Puregain Assets
Limited, a company beneficially wholly-owned by Mr. Chan and balance of 0.95% are
held by Cash Smart Enterprises Limited, a company that is 50% beneficially owned
by Mr. Chan.

Save as disclosed herein, none of the Directors nor their associates had
any interests or long/short positions in any shares or underlying shares of
the Company or any of its associated corporations as at 30 June 2019.

SHARE OPTIONS

The Company has an employee share option scheme, particulars of
which are set out in note 35 to the financial statements of the 2018
annual report.

As at 30 June 2019, the maximum number of the Company’s shares
which may be issued under the employee share option scheme was
55,390,242 (31 December 2018: 55,390,242) shares, representing
approximately 8.0% (31 December 2018: 8.0%) of issued shares of
the Company. The Group did not enter into any share based payment
transactions during the six months ended 30 June 2019.
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SUBSTANTIAL SHAREHOLDERS

As at 30 June 2019, the register of substantial shareholders maintained
by the Company pursuant to Section 336 of the SFO showed that other
than the interests disclosed above in respect of certain Directors, the
Company has not been notified of any other relevant interests or short
positions in the issued share capital of the Company as at 30 June 2019,
were as follows:

Long positions
Ordinary shares of HK$0.1 each of the Company

EERE

RZZB-NFARA=TH  BEARAREZE
KB IGGIFIBOIHRFELZ ETBZRREMATR
BEXHEBESETEFT G  AAFLE
ERMER _—_ZE-NFRA=THEARRDET
AR B A EMARERIOAR - BRAAT

)ﬁm)

L3
KL FJEFIREEO. 1)8 7.2 &4

Percentage of

issued share capital

Number of ordinary of the Company

Name of shareholder Capacity shares held HARQATRE BT

RREH 514 g BEHE BRAEABDLE

Ophorst Van Marwijk Kooy Investment manager 97,272,000 14.01%
Vermogensbeheer N.V. WEER

SUBSEQUENT EVENTS REB&EER

As recently announced, the Group has as landlord entered into a tenancy
agreement with an Independent Third Party as tenant, for a period of 8
years from commencement of the tenant’s business or end of the rent
free period (whichever is earlier) in respect of the whole of its investment
property in Macau.

Saved as those announced publicly or disclosed here, there has been no
significant subsequent event after 30 June 2019.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

During the Period, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed securities.

SUFFICIENCY OF PUBLIC FLOAT

The Company has maintained a sufficient public float throughout the six
months ended 30 June 2019.
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AUDIT COMMITTEE

The audit committee of the Company consists of three independent
non-executive directors, Mr. Chan Pak Cheong Afonso (Chairman), Mr.
Cheung Hon Kit and Mr. Yu Kam Yuen, Lincoln. The audit committee has
reviewed with management the accounting principles as well as critical
accounting estimates and assumptions. The audit committee has also
discussed with the external auditor on their review plan and key review
areas. The condensed consolidated financial statements and the interim
results announcement of the Group for the Period have been reviewed by
the audit committee before submission to the Board for adoption.

RISK COMMITTEE

The risk committee of the Company consists of two independent non-
executive directors, Mr. Chan Pak Cheong Afonso (Chairman), Mr. Yu
Kam Yuen, Lincoln and an executive director, Mr. Chan See Kit, Johnny.
The risk committee’s role is to make recommendation to the Board
on the risk management framework and internal control policies and
to ensure that they are fairly rewarded for their individual contribution
to the Group’s overall performance, having regard to the interests of
shareholders. The principal duties of the risk committee include reviewing
and monitoring the Company’s risks. The risk committee also reviews
the effectiveness of the enterprise risk management function, including
staffing level and qualification as well as risk reports and breaches of risk
tolerances and policies from time to time.

CORPORATE GOVERNANCE
The Company has during the Period complied with the Corporate
Governance Code as set out in Appendix 14 of the Listing Rules.

The Company has adopted a code of conduct regarding securities
transactions by directors on terms no less exacting than the required
standard set out in Appendix 10 to the Model Code for Securities
Transactions by Directors of Listing Companies of the Listing Rules.
Having made specific enquiry with them, all Directors have confirmed
that they have complied with the standard set out in such Model Code
and the code of conduct regarding securities transactions by directors
adopted by the Company.

In June 2019, the Environmental, Social and Corporate Governance

report for 2018 was issued and presented on the Company’s website at
www.fb.com.hk and the Stock Exchange’s website at www.hkexnews.hk.
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Report on Review of Condensed Consolidated Interim Financial Statements

BRSSP A BRREE RS

TO THE BOARD OF DIRECTORS OF
FUTURE BRIGHT HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated interim financial
statements set out on pages 41 to 82 which comprise the condensed
consolidated statement of financial position of Future Bright Holdings
Limited as of 30 June 2019 and the related condensed consolidated
statement of comprehensive income, condensed consolidated statement
of changes in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and a summary of significant
accounting policies and other explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 “Interim Financial Reporting” (“HKAS 34”) issued
by the Hong Kong Institute of Certified Public Accountants. The directors
are responsible for the preparation and presentation of these condensed
consolidated interim financial statements in accordance with HKAS
34. Our responsibility is to express a conclusion on these condensed
consolidated interim financial statements based on our review. This report
is made solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants. A review of interim
financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.
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CONCLUSION

Based on our review, nothing has come to our attention that causes us
to believe that the condensed consolidated interim financial statements
are not prepared, in all material respects, in accordance with HKAS 34.

BDO Limited

Certified Public Accountants

Lee Ka Leung, Daniel

Practising Certificate Number P01220

Hong Kong, 26 August 2019
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Condensed Consolidated Statement of Comprehensive Income

BRRfRE 2 ERER

For the six months ended 30 June 2019 B Z =T —NF N A=+HILEA

Six months ended 30 June
BEAA=1+HLAEAR

2019 2018
—2-nE  —TF
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Notes HK$’000 HK$’000
B5E FET FETT
Turnover e 6 563,527 539,693
Cost of sales SHE A (169,035) (160,435)
Gross margin EF 394,492 379,258
Direct operating expenses BEEERY (334,622) (306,919)
Gross operating profit LEER 59,870 72,339
Other revenue H b zs 6,636 6,859
Other gains and losses Hith s K Es18 (20,572) 14,226
Administrative expenses THEX (97,330) (90,528)
Share of loss of joint venture ShEETEEBE (100) (586)
Finance costs B RS RAR 9 (15,183) (5,5086)
Loss before income tax expense FrETS T A& 1B 8 (66,679) (3,196)
Income tax expense PSR 10 (2,088) (10,071)
Loss for the period HAfEES 1R (68,767) (13,267)
Other comprehensive loss, net of tax Hih2mEEIE - HBRHRIE
ltem that may be reclassified HERseEHOEE
subsequently to profit or loss: EmEE
Exchange differences on translating INETGIRE IE
foreign operations =7 (742) (5,342)
Total comprehensive loss for the period M2 mEEReEE (69,509) (18,609)
(Loss)/profit attributable to: AN ALER(EER),&F)
Owners of the Company ViN/NEIEZF N (69,705) (14,957)
Non-controlling interests FEIEAR M 2 938 1,690
(68,767) (13,267)
Total comprehensive (loss)/income TNATEAZE(ER),
attributable to: WA fB%E
Owners of the Company VIN/NEIEZE DN (70,447) (20,299)
Non-controlling interests FEIE RS RE RS 938 1,690
(69,509) (18,609)
Loss per share SEE
- Basic (HK cents per share) —EHAR(FRB) 12 (10.03) (2.15)
— Diluted (HK cents per share) — 858 (FRRBIL) 12 (10.03) (2.15)
FEIERE 2019
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Condensed Consolidated Statement of Financial Position

AR MR R

As at 30 June 2019 RZZE—NFA=1H

30 June 31 December
2019 2018
—E-AE T )\F
ANA=+H +ZH=+—H
(Unaudited) (Audited)
(REEZ) (ge&E%z)
Notes HK$’000 HK$’000
B5E FET FHIT
Non-current assets ERBEE
Property, plant and equipment Y - R MR 13 426,378 429,675
Right-of-use assets FREEE 13 331,414 -
Investment properties TEME 14 481,000 505,000
Goodwill B 81,781 81,781
Other intangible assets Hibhmp e 20,492 20,286
Prepayments and deposits A RIERIZS 15 46,105 50,193
Interest in a joint venture R—EEEDE 6,237 6,337
Total non-current assets EMBE EATE 1,393,407 1,093,272
Current assets REBEE
Inventories & 45,850 52,006
Trade and other receivables B 5 N H A fE Y Rk IE 15 75,107 74,300
Financial assets at fair value through AR EBEFAEBRZZ
profit or loss TRVEE 16 58 108
Restricted bank deposits 2RI ERITIF R 24,886 24,181
Cash and cash equivalents HWENERRSIER 57,587 84,804
203,488 235,399
Assets of a disposal group classified as SERBIELEZ
held for sale HEMBREE 17 473,870 471,716
Total current assets MBEELRRE 677,358 707,115
Total assets EEHAR 2,070,765 1,800,387
Current liabilities REEE
Amount due to a joint venture BN —ME&ERENRIE 5,085 2,853
Trade and other payables B 5 R M ERFIAR 18 185,632 210,816
Lease liabilities HEAE 111,206 -
Current tax liabilities REARIBEEE 60,591 57,222
Interest bearing borrowings FEEE 19 104,494 61,277
Non-interest bearing borrowings EmEEE 1,388 1,388
468,396 333,556
Liabilities of a disposal group classified as S8 A {EHE 2
held for sale HEARaE 17 80,294 83,045
Total current liabilities mENEEERE 548,690 416,601
Net current assets REBEERE 128,668 290,514
Total assets less current liabilities EEABERIRBERS 1,522,075 1,383,786
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Condensed Consolidated Statement of Financial Position BiER4R & BI #AR R &R

As at 30 June 2019 R=—ZE—NF/A=+H

30 June 31 December
2019 2018
—E-NEF —E-NF
ANA=+H +ZH=+—H
(Unaudited) (Audited)
(REER) (ge&%z)
Notes HK$’000 HK$'000
B5E FHET FHT
Non-current liabilities FREEE
Interest bearing borrowings FHEEE 19 349,179 359,536
Deferred tax liabilities RIERIBEE 34,440 37,320
Non-interest bearing borrowings EEEE 5,429 5,429
Lease liabilities HEBE 227,978 -
Total non-current liabilities ERBEEETE 617,026 402,285
Total liabilities BE8E 1,165,716 818,886
NET ASSETS EEFH 905,049 981,501
Capital and reserves attributable to RATREE AENG
owners of the Company EXR#E
Share capital R& 7 20 69,430 69,430
Reserves B 852,832 930,222
Equity attributable to owners of the RDBHEEAEMN
Company = 922,262 999,652
Non-controlling interests IR R (17,213) (18,151)
TOTAL EQUITY RS 905,049 981,501
FREIRE 2019
ESEEFRATE 43




Condensed Consolidated Statement of Changes in Equity
ERRGE REZ B RR

For the six months ended 30 June 2019 B & =T —NFXA=+HIL~EA

Equity
attributable
Foreign to owners Non-
Share Share Special Capital  exchange Retained of the  controlling
capital premium reserve reserve reserve profits ~ Company interests Total
|
EBA
BRA  RGEE KERE  EARE NERE REERY  EOER  FERER st

(note a) (note b)

(HizEa) (Hi&Eb)
HK$°000 HK$'000 HK$’000 HK$'000 HK$'000 HK$'000 HK$'000 HK$’000 HK$’000
TER TERT TER TR TERT TR TERT TR TERT

At 1 January 2019 (unaudited) RZZ-NE—A—AH
(REER) 69,430 376,715 34,800 32 (31,891) 550,566 999,652 (18,151) 981,501
(Lossyprofit for the period B ER), /5 - - - - - (69,705  (69,705) 938  (68767)

Exchange differences on translating  B/NEFIAEE 1 258
foreign operations - - - - (742) - (742) - (742)

Total comprehensive (loss)/income AR (&) /4%

for the period - - - - 742) (69,705  (70,447) 938  (69,509)
Dividend paid to owners of KETAREERAZRE
the Company - - - - - (6,943) (6,943) - (6,943)
At 30 June 2019 (unaudited) RZE-NEXA=1AH
(REER) 69,430 376,715 34,800 32 (32,633) 473,918 922,262 (17,213) 905,049
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Condensed Consolidated Statement of Changes in Equity fBR4r & IR e B 3R K

For the six months ended 30 June 2019 HE =T — A& XA=FHILEA

Equity
attributable
Foreign to owners Non-
Share Share Special Capital exchange Retained ofthe  controlling
capital premium reserve reserve reserve profits Company interests Total
/NS
BBA
BA RfaE  FREE  AXRE SMNERE  REEN EeER  HERER @
(note a) (note b)
(FizTa) (fit&Ep)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHET TET FAET TET FET FAL TER TAL FThEx
At 1 January 2018 (unaudited) R=ZF-\%—A—-H
(REER) 69,430 376,715 34,800 32 (11,687) 624,577 1,093,867 (22,743) 1,071,124
(Loss)/profit for the period BRE(BE) /&5 - - - - - (14,957) (14,957) 1,690 (13,267)
Exchange differences on translating /BN ERHLEE L Z8
foreign operations - - - - (5,342) - (5,342) - (5,342)
Total comprehensive (loss)/income  HARIZE (1) /@5
for the period - - - (5,342) (14,957) (20,299) 1,690 (18,609)
Dividend paid to owners of ERETFARAREAZRE
the Company - - - - - (6,943) (6,943) - (6,943)
At 30 June 2018 (unaudited) R=E-\&~A=1+AH
(RsER) 69,430 376,715 34,800 32 (17,029) 602,677 1,066,625 (21,053) 1,045,572
Note a: The special reserve of the Group represents the difference between the nominal MizTa: ANEBZEKBEEAATRBRBER-_ZEZT -_F4AE
amount of the shares issued by the Company and the aggregate amount of the BARNTBRNDEEBBMARSMAR AT EHimE
share capital and share premium of subsidiaries acquired pursuant to the group T EBEBARITRG 2 EEETIKENE QT
reorganisation in preparation for the listing of the Company’s shares on The Stock RS AN B AR 1D ik (BAE RN 7 Z&E o
Exchange of Hong Kong Limited in 2002.
Note b: The capital reserve represents the contribution by the owners. MizTo : BAHERER ATE -

FRERERE 2019
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Condensed Consolidated Statement of Cash Flows
BRGEREERER

For the six months ended 30 June 2019 B & =T —NFXA=+HIL~EA

Six months ended

30 June
BZEXA=1+HLAEA
2019 2018
—E-NEF —E—)\F
(Unaudited) (Unaudited)
(REEZ) (REgEZ)
Notes HK$’000 HK$’'000
B aE FET FH&T
Cash flows from operating activities RETHMBRSRE
Loss before income tax expense BRETIS IR SZ AT A (66,679) (3,196)
Adjustments for: FATIHBELRAZE
Gain on disposal of property, HEME - WERE#H 8
plant and equipment g = (19,025)
Depreciation of right-of-use assets FREEENE 7(b) 79,174 -
Depreciation of property, Wz - WE & 7(a)
plant and equipment BETE 35,944 34,471
Amortisation of other intangible assets Hh i EEsH 7(0) 686 572
Gain on re-measurement of an investment ~ —IBE IS IE A D IE BIGE
property under construction reclassified HECHEMARNEEY
as assets of a disposal group classified TEEREEYHE
as held for sale EFTrERE = (16,367)
Fair value loss on investment properties KWEMEZ AR BEEBE 8 24,000 -
Fair value gain on an investment property —BEFPEADERFE 8
under construction reclassified as HEZHEERNEE Y
assets of a disposal group classified EERREYHE
as held for sale DA EEKE (4,670) (368)
Interest expense FERX 9 15,183 5,506
Interest income FIBUA (86) (212)
Share of losses of joint venture NIEEETEBE 100 586
Fair value loss of financial assets at fair BAnBEFAEBR 2V
value through profit or loss BEZANEEBE 50 163
Impairment loss of property, plant and VI -~ BB N RE 8
equipment &8 = 6,726
Impairment loss on trade receivable Z 5 W IR REBE 8 57 -
Loss on written off of property, YIE -~ BB KRR 8
plant and equipment gi! 1,680 18,359
Operating profit before working capital REtEBEESEHAT 2
changes R A 85,439 27,215
Decrease in inventories FER 6,156 482
(Increase)/decrease in trade and Z 5 NhHEMmEWFEGE M),
other receivables Do (864) 4,533
Decrease in trade and other payables Z 5 N E e R IER > (26,980) (1,432)
Cash generated from operations RETERELERS 63,751 30,798
Net cash generated RETEHEERSFE
from operating activities 63,751 30,798
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Condensed Consolidated Statement of Cash Flows fS B4 SR RER

For the six months ended 30 June 2019 E & —ZT— A& XA=FHILEA

Six months ended

30 June
BEXA=1+HLAEAR
2019 2018
—E-NEF —E—)\F
(Unaudited) (Unaudited)
(REBEZ) (REgE&#Z)
Notes HK$’000 HK$’000
B aE FET FH&IT
Cash flows from investing activities RETEBFBHEESRE
(Increase)/decrease in restricted bank deposits PR $I58471F 2% (12 40) S5 (686) 831
Interest received 2 E 86 212
Purchases of property, plant and equipment BB - KR R & HE (29,762) (48,816)
Prepayment for acquisition of property, W% - BRE R ETER
plant and equipment I8 (246) (4,602)
Purchases of investment property under BEEEPREYE
construction (3,522) (43,837)
Purchases of other intangible assets BEEMENEE (893) (1,081)
Proceeds from sale of property, LEYE - BEMZEMS
plant and equipment FIE - 51,454
Net cash used in investing activities BEIEMAESTE (35,023) (45,839)
Cash flows from financing activities BMETEREEESRE
Proceeds from interest bearing borrowings =t &8 & A5 5 1E 59,844 -
Repayment of interest bearing borrowings &zt BEE (30,198) (49,470)
Advances from a joint venture BEDERR 2,232 1,371
Dividends paid to owners of the Company IREFRANRIEEAZIRE 11 (6,943) (6,943)
Interest paid BRFE (7,730) (5,506)
Repayment of principal portion of EEHEBELRS
the lease liabilities i (78,857) -
Net cash used in from financing activities B&ESEEfTAREEEHE (61,652) (60,548)
Net decrease in cash and HReRERBEELER
cash equivalents WA ERE (32,924) (75,589)
Cash and cash equivalents (including ReEkERHELER
cash and cash equivalents reclassified (BERBYEH2ER
as assets of a disposal group classified Z2EAFEHEZHE
as held for sale at beginning of HAEEZEHER
the period) ZRRSER) 102,314 176,011
Effect of exchange rate changes on EXgnHBEeRERRS
cash and cash equivalents BEzHE (263) (1,000)
Cash and cash equivalents at end of RPRZBESRERRS
the period HH 69,127 99,422
Analysis of the balances of ReRERALSEAERH
cash and cash equivalents i
Bank balances and cash RITHEBR LIS 57,587 74,509
Bank balances and cash reclassified as BN BEADBEARBIEREZ
assets of a disposal group classified as HEMARIEE 2 RITER
held for sale KR & 17 11,540 24,913
69,127 99,422
FREIRE 2019 47
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Notes to the Condensed Consolidated Interim Financial Statements
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GENERAL INFORMATION

Future Bright Holdings Limited is a public limited company
incorporated in Bermuda. Its shares are listed on The Stock
Exchange of Hong Kong Limited (“Stock Exchange”). The address
of its registered office is Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda. Its head office and principal place of
business are at Room 1409, West Tower, Shun Tak Centre, 200
Connaught Road Central, Hong Kong. The Group, comprising the
Company and its subsidiaries, is engaged in sales of food and
catering, sales of food souvenir and property investment.

BASIC OF PREPARATION

These condensed consolidated interim financial statements
have been prepared in accordance with Hong Kong Accounting
Standard 34 (“HKAS 34”), issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and the applicable
disclosure provisions of Main Board Listing Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited. These condensed consolidated interim financial
statements were authorised for issue on 26 August 2019.

These condensed consolidated interim financial statements have
been prepared with the same accounting policies adopted in the
2018 annual financial statements, except for those that relate
to new standards or interpretations effective for the first time for
periods beginning on or after 1 January 2019. This is the first set
of the Group’s financial statements in which Hong Kong Financial
Reporting Standard 16 Leases (“HKFRS 16”) has been adopted.
Details of any changes in accounting policies are set out in note
3. Except for the adoption of HKFRS 16, the adoption of the new
and revised HKFRSs have no material effect on these condensed
consolidated interim financial statements. The Group has not early
adopted any new and revised HKFRSs that have been issued but
not yet effective in the current accounting period.

—REH
EEEEERAF AR A RETMK
NZRARBERAF  HRORE BB
ERGABARAB([BRA]) £ o
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2 Church Street, Hamilton HM11,
Bermuda - H@WEFE R F E L EH
AR THEF200REFEFLAE
1409% - REE(BEART REWE
NEDHERMBERER RmFIEH
EUARYZEIGE 2 %75 -

REEE
ZETHEREAVBRRRET LS
AR A (TEAGMAE)BERZE
AEHEREI4R ([ FEGFTERIF34
HORBEEMARIAARRRLIRE
HFLEMRAZERBERERE - %F
PRI RAEA M BRER T —NFN
AT NBERETE -

ZETHERGEAMBERROBRE-F
—NFEEHMBRRAKABZ AR
HRmE HE-_FT-NF-A—H
Z &M HEE R ERFHER S RE
HEN ST HREI - LA AKEE D
RAEEMHREENE16REE(E
AU BHREERIE165 ) mE 2 M BR
R AHEMBRZEMES ZFHIFH
RIS « BRERMTBU B IRELERIF16
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BASIC OF PREPARATION - continued

The preparation of these condensed consolidated interim financial
statements in compliance with HKAS 34 requires the use of
certain judgements, estimates and assumptions that affect
the application of policies and the reported amounts of assets
and liabilities, income and expenses on a year to date basis.
Actual results may differ from these estimates. The areas where
significant judgments and estimates have been made in preparing
the financial statements and their effect are disclosed in note 4.

These condensed consolidated interim financial statements are
presented in Hong Kong Dollars (“HK$”), unless otherwise stated.
These condensed consolidated interim financial statements
contain condensed consolidated financial statements and
selected explanatory notes. The notes include an explanation of
events and transactions that are significant to an understanding
of the changes in financial position and performance of the group
since the 2018 annual financial statements. These condensed
consolidated interim financial statements and notes do not include
all of the information required for a complete set of financial
statements prepared in accordance with Hong Kong Financial
Reporting Standards (the “HKFRSs”) and should be read in
conjunction with the 2018 consolidated financial statements.

These condensed consolidated interim financial statements are
unaudited, but has been reviewed by BDO Limited in accordance
with Hong Kong Standard on Review Engagements 2410, “Review
of Interim Financial Information Performed by the Independent
Auditor of the Entity”, issued by the HKICPA. BDO Limited’s
independent review report to the Board of Directors is included on
pages 39 and 40 of this interim report.

FRERERE 2019
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CHANGES IN HONG KONG FINANCIAL
REPORTING STANDARDS

The HKICPA has issued a number of new or amended HKFRSs
that are first effective for the current accounting period of the
Group:

° HKFRS 16, Leases

o HK(IFRIC)-Int 23, Uncertainty over Income Tax Treatments

° Amendments to HKFRS 9, Prepayment Features with
Negative Compensation

° Amendments to HKAS 19, Plan Amendment, Curtailment
or Settlement

° Amendments to HKAS 28, Long-term Interests in
Associates and Joint Ventures

o Amendments to HKFRS 3, HKFRS 11, HKAS 12 and
HKAS 23 included in Annual Improvements to HKFRSs
2015-2017 Cycle

The impact of the adoption of HKFRS 16 Leases has been
summarised in below. The other new or amended HKFRSs that
are effective from 1 January 2019 did not have any significant
impact on the group’s accounting policies.
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3. CHANGES IN HONG KONG FINANCIAL
REPORTING STANDARDS - continued

U

FRERERE 2019
EREEERATE

Impact of the adoption of HKFRS 16

HKFRS 16 brings significant changes in accounting
treatment for lease accounting, primarily for accounting
for lessees. It replaces HKAS 17 Leases (“HKAS 177),
HK(IFRIC)-Int 4 Determining whether an Arrangement
contains a Lease, HK(SIC)-Int 15 Operating Leases-
Incentives and HK(SIC)-Int 27 Evaluating the Substance
of Transactions Involving the Legal Form of a Lease. From
a lessee’s perspective, almost all leases are recognised
in the statement of financial position as right-of-use
assets and lease liabilities, with the narrow exception
to this principle for leases which the underlying assets
are of low-value or are determined as short-term leases.
From a lessor’s perspective, the accounting treatment
is substantially unchanged from HKAS 17. For details of
HKFRS 16 regarding its new definition of a lease, its impact
on the Group’s accounting policies and the transition
method adopted by the Group as allowed under HKFRS
16, please refer to section (i) to (iv) of this note.

The Group has adopted HKFRS 16 using the modified
retrospective method of adoption with the date of initial
application of 1 January 2019. Under this method, the
standard is applied retrospectively with the cumulative
effect of initially applying the standard recognised at the
date of initial application.

3.
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3. CHANGES IN HONG KONG FINANCIAL 3. EEMBREENZEH -»
REPORTING STANDARDS - continued
()  Impact of the adoption of HKFRS 16 - Continued () HABBHBREEAFE165
%g _/g
The effect of adoption HKFRS 16 as at 1 January 2019 is as T-NF—A—HEMN %Eia
follows: B ELEAFEI6RE 2T EN
T
Increase
20
HK$’000
FA&T
Assets BE
Right-of-use assets FREEE 408,703
Liabilities afE
Lease liabilities (current) HEAE(RE) 129,743
Lease liabilities (non-current) HEAEGERE) 278,960
The following reconciliation explains how the operating LTHEBOAR = —N\F+=
lease commitments disclosed applying HKAS 17 as at 31 A=+—HERBAEGTENESE
December 2018 could be reconciled to the lease liabilities 175 B 2 S EFRIEER =
at the date of initial application recognised in the statement T—NF—A—BZ#HBIRRE
of financial position as at 1 January 2019: BRZNBRAERRPNEESR
B2 HRER
Reconciliation of operating lease commitment to lease AETHEREHTIE BES ¥R
liabilities
HK$000
FHET
Operating lease commitment as of (Z2_FT—-N\F+_A=+—H
31 December 2018 AR S B A 461,314
Less: future interest expenses o BEEF SR (62,611)
Total lease liabilities as of 1 January 2019 HE_T-—NWF-—A—HZHEBGELH 408,703
The weighted average lessee’s incremental borrowing rate N-—E—NF— A —HEBRES
applied to lease liabilities recognised in the condensed ﬁﬂ%ﬁﬁﬂ%ﬁﬁ? ZHEBEME
consolidated statement of financial position as at 1 January Bz mEELEBAESEET]
2019 is 5.89%. K /35.89% °
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3. CHANGES IN HONG KONG FINANCIAL
REPORTING STANDARDS - continued

(ii)

FRERERE 2019
EREEERATE

The new definition of a lease

Under HKFRS 16, a lease is defined as a contract, or
part of a contract, that conveys the right to use an asset
(the underlying asset) for a period of time in exchange for
consideration. A contract conveys the right to control the
use of an identified asset for a period of time when the
customer, throughout the period of use, has both: (a) the
right to obtain substantially all of the economic benefits
from use of the identified asset and (b) the right to direct
the use of the identified asset.

For a contract that contains a lease component and one or
more additional lease or non-lease components, a lessee
shall allocate the consideration in the contract to each
lease component on the basis of the relative stand-alone
price of the lease component and the aggregate stand-
alone price of the non-lease components, unless the lessee
applies the practical expedient which allows the lessee to
elect, by class of underlying asset, not to separate non-
lease components from lease components, and instead
account for each lease component and any associated
non-lease components as a single lease component.

The Group has elected not to separate non-lease
components and account for all each lease component
and any associated non-lease components as a single
lease component for all leases.

3.

FEMBREENZEE -»

(ii)
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NFEARA=TH

CHANGES IN HONG KONG FINANCIAL
REPORTING STANDARDS - continued

(iii)

Accounting as a lessee

Under HKAS 17, a lessee has to classify a lease as an
operating lease or a finance lease based on the extent
to which risks and rewards incidental to ownership of
a lease asset lie with the lessor or the lessee. If a lease
is determined as an operating lease, the lessee would
recognise the lease payments under the operating lease
as an expense over the lease term. The asset under the
lease would not be recognised in the statement of financial
position of the lessee.

Under HKFRS 16, all leases (irrespective of they are
operating leases or finance leases) are required to be
capitalised in the statement of financial position as right-
of-use assets and lease liabilities, but HKFRS 16 provides
accounting policy choices for an entity to choose not to
capitalise (i) leases which are short-term leases and/or (ii)
leases for which the underlying asset is of low-value. The
Group has elected not to recognise right-of-use assets and
lease liabilities for low-value assets. The lease payments
associated with those leases have been expensed on
straight-line basis over the lease term.

The Group has recognised a right-of-use asset and a lease
liability at the commencement date of a lease.

Right-of-use asset

The right-of-use asset should be recognised at cost and
would comprise: (i) the amount of the initial measurement
of the lease liability (see below for the accounting policy
to account for lease liability); (i) any lease payments made
at or before the commencement date, less any lease
incentives received; (i) any initial direct costs incurred by
the lessee; and (iv) an estimate of costs to be incurred
by the lessee in dismantling and removing the underlying
asset to the condition required by the terms and conditions
of the lease, unless those costs are incurred to produce
inventories. The Group measures the right-of-use assets
applying a cost model. Under the cost model, the Group
measures the right-to-use at cost, less any accumulated
depreciation and any impairment losses, and adjusted for
any remeasurement of lease liability.
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3.

NEFERA=TR

CHANGES IN HONG KONG FINANCIAL
REPORTING STANDARDS - continued

(iii)

FRERERE 2019

=R

SEERATF

Accounting as a lessee - Continued

Right-of-use asset — Continued

The Group has leased a number of properties under
tenancy agreements which the Group exercises it
judgement and determines that it is a separate class of
asset apart from the leasehold land and buildings which is
held for own use. As a result, the right-of-use asset arising
from the properties under tenancy agreements are carried
at depreciated cost.

Lease liability

The lease liability should be recognised at the present
value of the lease payments that are not paid at the
commencement date of the lease. The lease payments
shall be discounted using the interest rate implicit in the
lease, if that rate can be readily determined. If that rate
cannot be readily determined, the Group shall use its
incremental borrowing rate.

The following payments for the right-to-use the underlying
asset during the lease term that are not paid at the
commencement date of the lease are considered to
be lease payments: (i) fixed payments less any lease
incentives receivable; (i) variable lease payments that
depend on an index or a rate, initially measured using
the index or rate as at commencement date; (iii) amounts
expected to be payable by the lessee under residual value
guarantees; (iv) the exercise price of a purchase option if
the lessee is reasonably certain to exercise that option;
and (v) payments of penalties for terminating the lease, if
the lease term reflects the lessee exercising an option to
terminate the lease.

Subsequent to the commencement date, a lessee shall
measure the lease liability by: (i) increasing the carrying
amount to reflect interest on the lease liability; (i) reducing
the carrying amount to reflect the lease payments made;
and (i) remeasuring the carrying amount to reflect any
reassessment or lease modifications, e.g., a change in
future lease payments arising from change in an index or
rate, a change in the lease term, a change in substance
fixed lease payments or a change in assessment to
purchase the underlying asset.

3.

FEMBREENZEE -»

(iii)
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3.

56

CHANGES IN HONG KONG FINANCIAL
REPORTING STANDARDS - Continued

(iv)

Transition

As mentioned above, the Group has adopted HKFRS
16 using the modified retrospective method of adoption
with the date of initial application of 1 January 2019.
Under this method, the standard is applied retrospectively
with the cumulative effect of initially applying the
standard recognised at the date of initial application. The
comparative information presented in 2018 has not been
restated and continues to be reported under HKAS 17 and
related interpretations as allowed by the transition provision
in HKFRS 16.

The Group has recognised the lease liabilities at the date
of 1 January 2019 for leases previously classified as
operating leases applying HKAS 17 and measured those
lease liabilities at the present value of the remaining lease
payments, discounted using the lessee’s incremental
borrowing rate at 1 January 2019.

The Group has elected to recognise all the right-of-use
assets at 1 January 2019 for leases previously classified
operating leases under HKAS 17 base on the amount
equal to lease liabilities, adjusted for any related prepaid
and accrued lease payments previously recognised. For all
these right-of-use assets, the Group has applied HKAS 36
Impairment of Assets at 1 January 2019 to assess if there
was any impairment as on that date.

The Group has also applied the practical expedient to
apply a single discount rate to a portfolio of leases with
reasonably similar characteristics.

In addition, the Group has also applied the practical
expedients such that: (i) HKFRS 16 is applied to all of
the Group’s lease contracts that have been previously
identified as leases applying HKAS 17 and HK(IFRIC)-Int
4 Determining whether an Arrangement contains a Lease;
and (i) not to apply HKFRS 16 to contracts that have not
been previously identified as containing a lease under
HKAS 17 and HK(IFRIC)-Int4.

3.
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(iv)
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USE OF JUDGEMENTS AND ESTIMATES

In preparing these interim condensed consolidated financial
statements, the significant judgements made by the management
in applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied
to 2018 annual financial statements. In addition, the Group has
made the following significant judgements during the period.

Classification of assets or disposal group as held for sale
The Group classifies a non-current asset (or disposal group) as
held for sale if its carrying amount will be recovered principally
through a sale transaction rather than through continuing use. For
this to be the case, the asset (or disposal group) must be available
for immediate sale in its present condition subject only to terms
that are usual and customary for sales of such assets (or disposal
groups) and its sale must be highly probable. For the sale to be
highly probable, the appropriate level of management must be
committed to a plan to sell the asset (or disposal group), and an
active programme to locate a buyer and complete the plan must
have been initiated. Further, the asset (or disposal group) must be
actively marketed for sale at a price that is reasonable in relation
to its current fair value. In addition, the sale should be expected
to qualify for recognition as a completed sale within one year
from the date of classification, and actions required to complete
the plan should indicate that it is unlikely that significant changes
to the plan will be made or that the plan will be withdrawn.
Judgement is made to determine whether the sale of the asset (or
disposal group) is highly probable to make the asset (or disposal
group) classified as held for sale.

FRERERE 2019
EREEERATE
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5.

58

NFEARA=TH

SEGMENT REPORTING

(a)

Business segments

The Group determines its operating segments based on
the reports reviewed by the chief operating decision-maker
that is used to make strategic decisions.

The Group has three reportable segments. These
segments are managed separately as each business offers
different products and services and requires different
business strategies. The following summary describes the
operations in each of the Group’s reportable segments:
Food and catering - sales of food and catering in
Macau, Taiwan, Mainland
China and Hong Kong;

Food souvenir — sales of food souvenir, including

festival food products; and

Property investment — leasing of property

Inter-segment transactions are priced with reference to
prices charged to external parties for similar order. Central
revenue and expenses are not allocated to the operating
segments as they are not included in the measure of
the segments’ profit that is used by the chief operating
decision-maker for assessment of segment performance.
As further explained in note 3(i), the Group has adopted
cumulative effect approach on the adoption of HKFRS
16. As a result, right-of-use assets and lease liabilities
under HKFRS 16 have been recognised but comparative
information is not restated.
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5.

NEFERA=TR

SEGMENT REPORTING - continued
Business segments - Continued
For the six months ended 30 June 2019 are as follows:

(a)

FRERERE 2019

=R

SEERATF

5. SBEE-#

(@)

ES P

BE_T-AFRA=TAHILRX

BAMT :
Inter-
Food and Food Property segment
catering souvenir investment elimination ~ Consolidated
RURER LERH NERE S HEHE &4
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REBER) (REER) (RBER) (RBER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FhER TR ThR TERL THR
Revenue K
Turnover from external customers RENMREF E%R 525,039 38,488 = = 563,527
Inter-segment revenue DEpREE - - 1,405 (1,405) =
Other revenue Hitlzs 6,600 14 22 - 6,636
Reportable segment revenue OEEpEe 531,639 38,502 1,427 (1,405) 570,163
Results ¥5
Reportable segment loss before tax ~ BFRATRIRE DB
and non-controlling interests MIEERER (22,516) (11,476) (25,445) - (59,437)
As at 30 June 2019 R=ZE—hEXA=1H
Food and Food Property
catering souvenir investment Consolidated
RUREHR RmFE NERE &e
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (RBERK) (REER) (REER)
HK$°000 HK$’000 HK$’000 HK$°000
TR TR THT THT
Reportable segment assets* AREDBEE 910,188 118,303 1,035,029 2,063,520
Reportable segment liabilities ﬁﬁ%%%%% 731,580 56,093 375,240 1,162,913
Reportable segment net assets RENLEETFE 178,608 62,210 659,789 900,607
As at 30 June 2019, food and catering and food souvenir segment RZE—-—AFEFXA=1+H" &
assets included cash and bank balances of approximately YMERERRBEGRFEIXEE
HK$51,312,000 (31 December 2018: HK$73,863,000) and ARBREBESRETELY
HK$5,410,000 (31 December 2018: HK$9,228,000) respectively, 51,312,000 L (=2 — N\F+=
while property investment segment assets included (i) cash and A=4+—H : 73,863,000/ 7C) &
bank balances of approximately HK$11,842,000 (31 December 5,410,000/ T(Z T — \F+ =
2018: HK$17,915,000), (i) investment properties of approximately A=+—H :9,228,000% T %
HK$481,000,000 (31 December 2018: HK$505,000,000) and MR ESBEERIENE
(iii) an investment property under construction (which was Ko 8B 17 45 % #9 11,842,000 /%571
reclassified to be assets of a disposal group classified as held (ZZ2—N +:H =+—8:

for sale) of approximately HK$450,153,000 (31 December 2018:

HK$441,961,000).

17,915,000/ 71) - (i) & ¥ %
#7481,000,000%8 L (=T — \F

+=—A=+—H
B IT) BA K (i) —

: 505,000,000
BEMD BRI

AREELE LEERIEE T
P21 B W) 3 49 450,153,000 7

T(ZZE—

NFE+—B=t-8:

441,961,000/87T) °
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5. SEGMENT REPORTING - continued 5. DEBERE -
(@) Business segments - Continued (@) EKDI-
Other information for the six months ended 30 June 2% J‘LfT—/\ﬁJ + B IER
2019 BR zHER
Food and Food Property
catering souvenir investment  Unallocated  Consolidated
RURER RRFE NERE KB &e
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REEK) (REER)
HK$'000 HK$000 HK$'000 HK$'000 HK$'000
THn TiEr THEr Fhr TR
Interest income FEBA 64 1 21 - 86
Interest expense FIERY 10,383 787 3,994 19 15,183
Capital expenditure on property, NE BERREZ
plant and equipment BRRAX 33,780 845 - - 34,625
Addition of right-of-use assets REFRREE 990 895 - - 1,885
Capital expenditure on investment —BENNERNEA
property under construction BELEZMEER
reclassified as assets of a disposal BEJERTREY
group classified as held for sale $7ERAY - - 5,057 - 5,057
Depreciation of property, nE - BER
plant and equipment RBHE 32,374 3,228 305 37 35,944
Depreciation of right-of-use assets FAEEENE 67,594 11,057 - 523 79,174
Amortisation of other intangible assets  Efh T AR i 461 225 - - 686
Loss on written off of EREE T
property, plant and equipment REMEESR 1,619 61 - - 1,680
Fair value loss of investment REMEY
properties MEEEE - - 24,000 = 24,000
Fair valug gain on an investment —BENAEARER
property under construction BELE 2 HEAR
reclassified as assets of a disposal BEJERVREY
group classified as held for sale EAN YL - - 4,670 - 4,670
Fair value loss of financial assets BAnEEHABRL
at fair value through profit or loss CREELANER
ER - - - 50 50
Impairment loss on trade ESRNFIE
receivable AEERE 57 - - - 57
Share of loss of joint venture 4 RetERE 100 S = = 100
Income tax (expense)/credit E %R Hx)/ % (3,801) - 1,713 - (2,088)
Interest in a joint venture —HABNEER 6,237 S = = 6,237
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5. SEGMENT REPORTING - continued
(@) Business segments - Continued

5. SBEE-#

The segment revenue and results for the six months ended

30 June 2018 are as follows:

(@) E¥orIH-&
Bz N\FEA=1+HIER
Az oE s AT

Inter-
Food and Food Property segment
catering souvenir investment elimination  Consolidated
RIRER BT nERE PEEEHH )
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RiEER) (REFZ) (KigE%) (REER) (RigERZ)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ThEL ThEL THEL T BT
Revenue g
Turnover from external customers REIREE 7 E£5 509,695 29,998 - - 539,693
Inter-segment revenue AERRdGES - - 1,373 (1,379) -
Other revenue Hitz 6,488 217 13 - 6,818
Reportable segment revenue RED Pz 516,183 30,215 1,486 (1,379) 546,511
Results ¥
Reportable segment (loss)/profit before tax (i Fi 81 [ 2 2
and non-controlling interests (BE)/ 8k
R ER (13,229) (13,181) 30,240 - 3,836
As at 31 December 2018 RNZE—N\F+-_A=+—H
Food and Food Property
catering souvenir investment Consolidated
BRIMRER BRmFE MERE e
(Audited) (Audited) (Audited) (Audited)
(&%) (&%) (1&E%) (&%)
HK$'000 HK$'000 HK$'000 HK$'000
TAEL TAET FHEL FAL
Reportable segment assets* AREDEEE 640,194 89,534 1,057,249 1,786,977
Reportable segment liabilities RESHEaE 453,464 28,112 333,794 815,370
Reportable segment net assets I 55 & & &= 54 186,730 61,422 723,455 971,607

FRERERE 2019
EREEERATE
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5.

62

(a)

NFEARA=TH

SEGMENT REPORTING - continued 5. DT -
Business segments - Continued (2 EBoH-#
Other information for the six months ended 30 June 2018 HE—_ZT— )\ixx A=+8I1~
& Az EmE
Food and Food Property
catering souvenir investment Unallocated  Consolidated
RIREH BT NERE o o)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEER) (RiEER) (REER) (RiEER) (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T T THx T T
Interest income FIBMA % 2 114 - 212
Interest expense fEHZ 1,890 - 3,616 - 5,506
Capital expenditure on property, NE BERREZ
plant and equipment BARY 47 407 1,078 320 16 48,816
Capital expenditure on investment ~ —BEHAE AP EARE
property under construction HEHERREE LR
reclassified as assets of a disposal ~ BTRERENE 7 AAHR
group classified as held for sale - - 43,837 - 43,837
Depreciation of property, ER
plant and equipment RiENE 30,918 2,908 596 49 34,471
Amortisation of other intangiole assets Efth 27/ & & 8 5 395 177 - - 572
Loss on written off of property, nE - BER
plant and equipment Bkl 18,180 179 - - 18,359
Gain on disposal of property, HENE - BER
plant and equipment BYpAe - - 19,025 - 19,025
Gain on remeasurement of an —HENABANEARE
investment property under HEZHERREEY
construction reclassified ERTRENEL
as assets of a disposal group EiirEle
classified as held for sale - - 16,367 - 16,367
Fair value gain on an investment —HENHBANEARE
property under construction MEZMERREE L
reclassified as assets of a disposal ~ EEPHREANE L
group classified as held for sale INEED e - - 368 - 368
Fair value loss of financial assets BArE TE#)\TE@Z%V&
at fair value through profit or loss BEZDNABESRE - - - 163 163
Share of loss of joint venture NEEE %Eﬁ 586 - - _ 586
Income tax expense HEHRAY 5,887 - 4,184 - 10,071
Impairment loss on property, NE BENREZ
plant and equipment REEE 6,726 - - - 6,726
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5. SEGMENT REPORTING - continued

(b)

FRERERE 2019
EREEERATE

NEFERA=TR

5.

Reconciliation of reportable segment revenue,
other revenue and other gains and losses, profit

SBBE-#
(b) AIEEDRBUE - HApUEE A
R E AR ER - BN RE

and loss Bz HER
Six months ended 30 June
BEANA=1+THILEAEAR
2019 2018
—E-hEF —E—N\EF
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
HK$’000 HK$’000
FET FHEIT
Revenue &=
Reportable segment revenue AT E D EB UL A 570,163 546,511
Other revenue HEmdas (6,636) (6,818)
Consolidated turnover e EER 563,527 539,693
Loss before income tax expense  BRATEFIE 2 AIE S
Reportable segment (loss)/profit AR E D ER(ER) T (59,437) 3,836
Other income HEmUgA = 41
Other gains and losses H e kEE (501) 396
Fair value loss of financial assets at IR A R EBESTAEBZR L
fair value through profit or loss ERMEEZ AR EBERE (50) (163)
Corporate payroll expenses NEFERE (4,196) (4,481)
Unallocated expenses ROBRHZ (2,495) (2,825)
Loss before income tax expense B A5 R X AT 18 (66,679) (3,196)
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5.

64

SEGMENT REPORTING - Continued 5.

(c)

Geographical information

The Group’s operations are located in Macau, Mainland
China, Hong Kong and Taiwan, while Macau is the place of
domicile of the Company. The following table provides an
analysis of the Group’s revenue from external customers
and non-current assets.

PEEBE -
(c) HEEH
REBEBMNBF - PR X

B -

EERAHE

mRFIR/ER

B2 - TREJNAREEK
BINREP 2?2
B2 e

Revenue from
external customers

BESERBE

Non-current assets

REIMIEF 2 Wz FRBEE
Six months Six months
ended ended As at As at
30 June 30 June 30 June 31 December
2019 2018 2019 2018
—B-NEFE _T)\F B ZE-N\#F
AH=1AH ~A=tH —B-NEF +=HA
EREA EREA AA=1+H =t+—H
(Unaudited) (Unaudited)  (Unaudited) (Audited)
(RBER) (REER) (RBER) (&%)
HK$’000 HK$'000 HK$’000 HK$'000
TET FAT FTET FHT
Macau R 380,941 384,262 1,083,829 938,441
Mainland China H B KB 52,422 64,286 85,205 39,722
Hong Kong BB 114,077 91,145 190,496 100,420
Taiwan = 16,087 - 33,877 14,689
563,527 539,693 1,393,407 1,093,272
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6. TURNOVER
Turnover represented sales of food and catering, sales of food
souvenir and gross rental income from investment properties. The
amounts of each significant category of revenue recognised in
turnover during the reporting period are disaggregated as follows:

- E 3]

LERBERYVLERZHER  Ru
EZHEBRNMEEREMEZAES
WA - RIERRELEBTRRZLE
BRI EERNT

Six months ended 30 June
BEANA=THLEXEAR

2019 2018
—E-hF —ZE-NEF
(Unaudited) (Unaudited)
(REEZ) (REEFEZ)
HK$’000 HK$’000
FExT FHEIT
Sales of food and catering RYNEBERZIHER 525,039 509,695
Sales of food souvenir RmFE2HERE 38,488 29,998
Gross rental income from WEMHEZ

investment properties WA = -
563,527 539,693

By timing of revenue recognition RRERIN a5 2 FF ]
At a point in time RE—REREE 563,527 539,693

The Group did not have any contract asset and contract liability as
at 1 January 2019 and 30 June 2019.

7. DEPRECIATION AND AMORTISATION

(@)

FRERERE 2019
EREEERATE

During the six months ended 30 June 2019 (the “Period”),
depreciation charge of approximately HK$35,944,000
(six months ended 30 June 2018: HK$34,471,000) was
recognised in respect of the Group’s property, plant and
equipment.

During the Period, depreciation charge of approximately
HK$79,174,000 (six months ended 30 June 2018: nil) was
recognised in respect of the Group’s right-of-use assets.

During the Period, amortisation charge of approximately
HK$686,000 (six months ended 30 June 2018:
HK$572,000) was recognised in respect of the Group’s
other intangible assets.

AEER-_FT-AhF-—A—BAR=-F
—NEFERA=ZTHEBMEEAENEER
BHERE-

hERME

(@)

REE-ZT—NAFA=Z+HIE
NEARBE(ABRB]D - BERA
EEZME - BE &R EERIT
E X #935,944,0008 L(HE—
TE—-NFNA=Z+HBIEAEA :
34,471,000/ 7T) °

RAHE - Bt AEE 2 F A%
B EBERITER 479,174,000
BBz )\FA=+AH
IEXEAR &) -

RAHE  EfASEEZ EfhiE
& = W 3R §5 5 &2 49686,000
BT HE—_ZE-N\EXA=1H
IENAR 572,000 7T) ©
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8.

66

LOSS BEFORE INCOME TAX EXPENSE 8.

Loss before income tax expense is arrived at after charging:

FRFR S IRBASZ AT IR

FRETIS IR S BB R HIBR T 51 &8

Six months ended 30 June

HEXNA=TRILAEAR

2019 2018
—E-hE —E-NF
(Unaudited) (Unaudited)
(REEZ) (REER)
HK$000 HK$000
FHET FAT
Costs of inventories recognised as expenses R AR S 2 F 5K 169,035 160,435
Cost of sales B E P AR 169,035 160,435
Employee costs 8T~ 210,995 194,579
Gain on disposal of property, TEWE  BMEK
plant and equipment HiEz W - 19,025
Depreciation of property, plant and equipment ¥1% - = L EREITE 35,944 34,471
Depreciation of right-of-use assets FREESENE 79,174 -
Gain on remeasurement of an investment —BEHNHBEASEABEREZ
property under construction reclassified MEHERIEE 2 FEPIREME
as assets of a disposal group classified Z BT ENG
as held for sale - 16,367
Fair value loss on investment properties KEYE AR BEEE 24,000 -
Fair value gain on investment property under —IEE#H S AD EAFEHE Y
construction reclassified as assets of a HEMAREE s EREFIREYZE
disposal group classified as held for sale 2N EBEWE 4,670 368
Contingent rental expenses SRS 6,312 4,252
Minimum lease payments of operating YIEZIKETREBR
lease charges on properties ®EM SR - 74,974
Amortisation of other intangible assets H{th S Y 686 572
Auditor’s remuneration 1% B 37 B 550 500
Imputed interest on lease liabilities HEABZHENE 7,453 -
Loss on written off of property, Y - HE &
plant and equipment R EE 1,680 18,359
Impairment loss on trade receivables B ZREWRIE 2R EEE 57 -
Impairment loss of property, plant ME  WEM
and equipment 2 RERR - 6,726

FUTURE BRIGHT HOLDINGS LIMITED
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9. FINANCE COSTS

MERE

Six months ended 30 June
BZAA=1+HIAEA

2019 2018
—E-NEF —E-NF
(Unaudited) (Unaudited)
(RBEZ) (CRggEZ)
HK$000 HK$000
FET FATT
Imputed interest on lease liabilities i ‘E\E\%Zﬁgﬂ 7,453 -
Interest on interest bearing borrowings: SEEERNE
— Repayable within five years — AT W%i 3,412 2,459
- Repayable over five years —BRAFERER 4,318 3,903
15,183 6,362
Less: Amount capitalised in respect of B BEERENMLeRE
a specific loan - (856)
15,183 5,506

10. INCOME TAX EXPENSE
The amount of income tax expense in the condensed consolidated
statement of comprehensive income represents:

FRT MBI
?EEH%?/S%EH&E&%%Wﬁfr?%ﬁ?ﬁ?i@%ﬁi
g

Six months ended 30 June
BZAA=1+HILAEA

2019 2018
—E-hE T F
(Unaudited) (Unaudited)
(REBEZ) (REgEZ)
HK$’000 HK$’000
FHET FH&TT
Current tax: AHAFRIA
— Macau Complementary Income Tax —BFIFR G R 4,168 5,751
- Hong Kong Profits Tax —BERIFH (367) 136
Deferred tax charge for the reporting period 45 HA i i SE 74 18 A % (1,713) 4,184
Income tax expense iSRSz 2,088 10,071

Macau Complementary Income Tax is calculated at the
progressive rate on the estimated assessable profits for the
reporting period. The maximum tax rate was 12% for the six
months ended 30 June 2019 and 2018.

Mainland China Enterprise Income Tax (“EIT”) is calculated at rate
of 25% (2018: 25%). No provision for EIT has been made during
the reporting period as the Mainland China subsidiaries have had
no assessable profits for EIT for the six months ended 30 June
2019 and 2018.

Hong Kong Profits Tax is calculated at 16.5% (2018: 16.5%) on
the estimated assessable profits for the six months ended 30
June 2019.

FRERERE 2019
EREEERATE

BFTFT1S ﬁﬁ%ﬁﬁ*ﬁ?ﬁ#ﬁ%ﬁﬂﬂqﬁﬁf
p%%ﬂ/ﬁn*'”ﬁ%iﬁfﬁfu‘l“ cHE_E
—NERZFE—NFNA=Z+HIEAE
AZ&EMER12% -

PERA S EMSH([DEMERIE
hz25%(*"*/\¢ 25%)2@%?.#
o R ERHEARREZ —-F
—NEER-_ZFT—-N\FEXA=ZT+HIENE
AW EERCEMGHEN  BEREH
R (D S TS BB -

RBE-_Z—-AENA=1H 1A
TR N o ey
16.5% :?—)\i ©16.5%)5E o
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11. DIVIDENDS 11. B2
0] The interim dividends declared by the Directors are as 0] EFETRZFHREAT -
follows:
Six months ended 30 June
BEARA=THLEAEA
2019 2018
—E-NF —E-N\F
(Unaudited) (Unaudited)
(REER) (REERZ)
HK$°000 HK$’'000
THER TET
Special interim dividend of nil BRI BN B GRE B - &
(2018: HK1.0 cent) (ZZ—\F  1.081)
per ordinary share - 6,943
At the board meeting held on 26 August 2019, the R-ZE—NFENB -+ NHET
Directors have decided not to declare or pay any interim JEEeeZ |  EFREIE
dividend for the Period (six months ended 30 June 2018: R BIK A~ 2 B s o] A BRRR B (&
HK1.0 cent per ordinary share). 2T N\FEXA=ZTHIENE
A BREBR1.08) -
(i) Dividends payable to owners of the Company attributable (ii) RERE B HE E R A AR 5] %
to the previous financial year, which have been approved BAEBRBREMBFEE Z EMR

and paid during the reporting period, are as follows: BT

Six months ended 30 June
BEXA=1+HILXEA

2019 2018
—2-hE —T-N\F
(Unaudited) (Unaudited)
(REER) (REEER)
HK$’000 HK$'000
FET FAT
Special final dividend of FERIREANR S TR E B - 1.0/l

HK1.0 cent (2018: HK1.0 cent) (ZZE—\F  1.080L)
per ordinary share 6,943 6,943
68 FUTURE BRIGHT HOLDINGS LIMITED
INTERIM REPORT 2019
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12. LOSS PER SHARE 12. SKREGIE
The calculation of the basic and diluted loss per share attributable RATIHE AEEGRERREFEEIR
to owners of the Company is based on the following data: RIEA T E8URETE -
(@) Basic loss per share (@ BREXERE

Six months ended 30 June
BEANA=THLEXEAR

2019 2018
—E-hEF —E-NF
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$°000 HK$’000
FET FHT
Loss for the reporting period KREVHEB AEEREBAEE
attributable to owners of the
Company (69,705) (14,957)
Number of Number of
shares shares
RO E e B
Weighted average number of ordinary st EEREREIEZ
shares for the purpose of basic loss i % IN#E F 98
per share 694,302,420 694,302,420
Basic loss per share (HK cents) SRR E AN EE GBL) (10.03) (2.15)
(b) Diluted loss per share (b) EREBEEHE
The amounts of diluted loss per share for the six months HREE_ZT-AFEZF—N
ended 30 June 2019 and 2018 were the same as basic FRAA=ZTHEANEALEFE
loss per share as there were no dilutive potential ordinary ARBEEEL AR  WEEZ
shares in existence during the six months ended 30 June E-NFRERZZE-N\FRA=T
2019 and 2018. HIEREANBRESESIESHE

B REREIEAR -

¥R 2019
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13.

14.

70

PROPERTY, PLANT AND EQUIPMENT AND

13. Y%  -BERXMLIRERES

RIGHT-OF-USE ASSETS B
(a) During the Period, the Group acquired items of property, (@) RAHE  NEBWREDE -
plant and equipment at a total cost of HK$34,625,000 (six MERBZHBEE 2BEKER
months ended 30 June 2018: HK$48,816,000). 34,625,000 # 7T (H = = &
—NFERA=Z+HLXNEAR:
48,816,000/87T) °
(b)  During the Period, the Group wrote off items of property, (b) RHAARHME AEE2YE - BE
plant and equipment at total cost and net book value R AETE B M AR AR N BR T
of HK$14,154,000 (six months ended 30 June 2018: BN RlAE14,154,0008 0 (2 —
HK$34,449,000) and HK$1,680,000 (six months ended 30 T N\FEXA=+tHILEARMEA :
June 2018: HK$18,359,000) respectively. 34,449,000 7T ) & 1,680,000%
T(HEZZ—N\FARAA=THL
7@ A 1 18,359,000/ 7T) °
(©) During the Period, the Group did not provide for any (©) RAEE - REBWERYE
impairment loss on property, plant and equipment = Ko 2% 1 Ve T {r] e (B e 18 B
(six months ended 30 June 2018: impairment loss of BEE-ZE-N\FEA=1t81
HK$6,726,000). NE A R E &5 18 6,726,000
TT) °
(d)  During the Period, the Group has entered into several @) RAHE ~EEEREBREE
leases for restaurants and food souvenir shops with right- mFE/EEIZEELY - BHER
of-use assets amounted to approximately HK$1,885,000 55 BB # & & 491,885,000 7t (&
(six months ended 30 June 2018: nil) recognized. BT - N\FRA=ZTHLEE
A )
INVESTMENT PROPERTIES 14. BREYME
30 June 2019
“E-hEF
~A=1+H
Investment
properties
RENE
(Unaudited)
(RBER)
HK$’000
THERT
(note a)
(Kizxa)
Fair Value AREE
At 1 January 2019 R-Z—hF—F—H 505,000
Fair value loss DREERRE (24,000)
At 30 June 2019 RZE-NFA=1H 481,000

FUTURE BRIGHT HOLDINGS LIMITED
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14.

INVESTMENT PROPERTIES - continued 14. BREYE-w
31 December 2018
—NE+ZA=+—H
Investment
Investment  property under
properties construction Total
REME HERPRENE @at
(Audited) (Audited) (Audited)
(RER) (&EZ) (R&EZ)
HK$'000 HK$'000 HK$'000
FTET FET TET
(note a) (note b)
(Pii7Ea) (P7ED)
Fair Value ANREE
At 1 January 2018 RZE-\§—H—H 505,000 408,900 913,900
Additions NE - 43,837 43,837
Fair value gains DhEEKE - 16,367 16,367
Exchange adjustment PE 5 AR - 8,715 8,715
Reclassified as assets of a disposal group ~ EFHE AN EABELEY
classified as held for sale HERREE - (477,819 (477,819)
At 31 December 2018 RZZE-\F+-_A=+—H 505,000 - 505,000

The fair values of the Group’s investment properties at 30
June 2019 and 31 December 2018 have been arrived at on
market value basis carried out by Jones Lang Lasalle Corporate
Appraisal and Advisory Limited, an independent valuer who holds
a recognised and relevant professional qualification and has
recent experience in the location and category of the investment
properties being valued.

Note a: During the period, the investment properties were located in Macau and
held under private properties (propriedade privada) on a permanent basis
without tenure. There were no changes to the valuation techniques during
the six months ended 30 June 2019. The investment properties are pledged
to a bank to secure four mortgage loans and a bank overdraft facility (31
December 2018: four mortgage loans and a bank overdraft facility) granted
to the Group with aggregate carrying amount of HK$276,058,000 as at 30
June 2019 (31 December 2018: HK$231,165,000) (note 19).

Note b: The investment property under construction was located outside Hong
Kong and held under medium-term lease. In May 2018, the investment
property under construction was reclassified to be assets of a disposal
group classified as held for sale (note 17).

FRERERE 2019

=R

SEERATF

AEBR_ZE—NFRA=Z+BERER=-ZF
—N\F+= ﬂ —‘f'*ElZ?xé{%%ﬁfE
B BB GEMPERTEETG
LEABRARIRMEREEFTE - Z1IE
BRI AR RMEEEEENR  WHE
HEREYMEZME RERE G BRL
%ﬁ o

Mitka : RAHIM - REWMELIORFIREAR RIBE
ERAMKATLAMERE - HEFERE
E-E-AEXNA=ZtTHIEANEA L EE
B o  WEVXEBERT—RIBT - 1EAAX
SEERNBRIBERR —HRTEX
ME(ZZE—)/\F+ZA=+—0:mHA
hﬁ%% AR —ERITELRME) 2R

—hWEANAZt+BZEEERLSE
7%1';276,058,000‘}%771(:%*/\ETL:ﬂ
=+—8 : 231,165,000/ 7T) (FfzE19) -

Miztb : EEFRIREWMEMNEAEIN - AP A
ERE -NZT—/\FRA EERKRE
MEEFHBADERFIELEZ LEAR
RIEE(MIzE17)
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15. TRADE AND OTHER RECEIVABLES

72

15.

5B H i ERRIE

30 June 31 December

2019 2018
—-nE T F
~A=+H +=ZA=+—H
(Unaudited) (Audited)
(REER) (fR&E:Z)
HK$’000 HIK$’000
FET FAT
Current portion ENEAER o

Trade receivables B Z RIIE 29,455 35,834
Prepayments and deposits BNFIR LIRS 39,697 36,424
Other receivables E b fEHRIE 5,955 2,042
Total et 75,107 74,300

Non-current portion JEREAEE o
Prepayments and deposits TR RERIZ S 46,105 50,193

The Group’s sales to customers are mainly on a cash and credit
card settlement. Trade receivables mainly represent the revenue
collected by the operators on the Group’s behalf where the
restaurants of the Group are located. The credit terms granted to
these operators are 30 days from the sales made.

The ageing analysis of trade receivables based on invoice date (net

of impairment losses) is as follows:

AEBET2URE RERBRINTAR
BEFPETHE - BEFREFETERSR
ML ERNARBEEREMEBRRAE
BUWE W - I ELEREREEY
RBEHHEEFTS0A °

B 5 USRI R AR ) I
BRSO -

30 June 31 December

2019 2018

—E-hE —E-N\F

ANAB=+H +Z-A=+—H

(Unaudited) (Audited)

(REER) (fe&E%z)

HK$°000 HK$’000

FET FHEIT

Within 90 days 90H N 27,815 33,532
91 days to 365 days 91%2365H 1,618 2,223
More than 365 days HiB365H 22 79
Total st 29,455 35,834

FUTURE BRIGHT HOLDINGS LIMITED
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16. FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

16.

BoRBAEHARICMBERE

30 June 31 December

2019 2018

—E-hE —ZE-NF

AA=+H +=ZA=+—H

(Unaudited) (Audited)

(REEZ) (fe&EZ)

HK$°000 HK$’000

FET FHET

Financial assets at fair value through BARBEFABR CHBEE

profit or loss:

- Listed equity investments in Hong Kong —E&B FTIIRERS 58 108

The financial assets are traded on active liquid markets. The fair
values are determined with reference to quoted market prices
which are under level 1 (unadjusted quoted prices in active
markets for identical assets or liabilities) of fair value hierarchy
under HKFRS 7.

17. ASSETS AND LIABILITIES OF A DISPOSAL
GROUP CLASSIFIED AS HELD FOR SALE
In May 2018, the Group has identified and has been undertaking
negotiations with a potential party which is an independent third
party for the disposal of all or controlling interest in a subsidiary
of the Group - INEBEEERERESER FEABMRAF], which
is engaged in property investment and owns the Henggin Land.
The assets and liabilities attributable to the subsidiary, which is
expected to be sold within twelve months, have been reclassified
to be assets/liabilities of a disposal group classified as held for
sale, during the year following the Group’s plan to dispose of
the subsidiary and are presented separately in the consolidated
statement of financial position (see below). The assets and
liabilities for the subsidiary are included in the Group’s unallocated
corporate assets/liabilities for the segment reporting purposes
during the year. As at 30 June 2019, the negotiation was still on-

going.

FRERERE 2019
EREEERATE

17.

MBEERERRATS %”,E LN
BEDZ2EBZBUBREERETREAT

AR EBERES —FER éﬁi’é\ﬁﬁé
BTG REHB 2 RE)mmERE

ek

SRBFBEHEZHEHENRE
RffR

R-ZZF-N\FRHA  ARECHHEE—
Fﬁ?ﬁé%%%?&iﬁ REABEELM I RE

BB A Iffi/ﬂﬁﬁﬁ R XRESA
E%*J?éﬁlﬂ 2ECSIERAESE MY
®— %%ﬁ*”_ﬁélﬁ R #)3

BEETTRERER - RER - BHBRN
TEARELZHMBARBEEER

BfE ERAKEFELEMNBARIR
E%ﬁ“* ﬁ’\*ﬁﬁHf’Eﬁ’iZﬁﬁiﬁ |
BE/AE  UNGRaFBRARRBL
EﬁlJ(ﬁTX) REAR - MWBRARZE
ENMBEFARNEERSBREMNE <
AOBRCEEE/BFE -R_T—NF
NA=TH - ERIDEETT -
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17. ASSETS AND LIABILITIES OF A DISPOSAL 17. FVEHHEHEZHERNRE

GROUP CLASSIFIED AS HELD FOR SALE -

Continued

The assets and liabilities of the subsidiary of a disposal group

classified as held for sale are as follows:

RAR-#

BERABHEIIWT

DERFBIEHE 2 HEER ZHERR

30 June 31 December
2019 2018
—B-hEF —E-N\F
AA=t+R +Z-A=+—H
(Unaudited) (Audited)
(REER) (FegE%)
HK$’000 HK$’000
FHET FHET
Assets of a disposal group classified SEAFELE ZHEMAREE ¢
as held for sale:
— Property, plant and equipment — W - BEKEE 141 172
- Investment property under construction —EERREME 450,153 441,961
- Prepayment and deposits —BNFRERES 5,684 5,702
— Restricted bank deposits —ZBRFIRITIFER 6,252 6,271
— Trade and other receivable — 8B 5 R H A EYRIE 100 100
— Cash and cash equivalents —BekERRESIEER 11,540 17,510
473,870 471,716
Liabilities of a disposal group classified DEARBIELEZ
as held for sale: LEARIEE :
— Trade and other payables — B 5 LHEAMERNFIE 26,925 27,565
— Interest bearing borrowings (note 19) — T BEE(MFE19) 38,435 41,649
- Deferred tax —IRERIA 14,934 13,831
80,294 83,045
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18. TRADE AND OTHER PAYABLES 18. H R EMEFRKRIE
30 June 31 December
2019 2018
—E-hEF —E-N\F
ANA=+H +Z-A=+—H
(Unaudited) (Audited)
(REBER) (TE=Z)
HK$’000 HK$'000
FHET FET
Trade payables =) NS 69,455 80,469
Accruals and provision BT B B S 61,706 77,342
Construction and other payables FEAT TR2 3008 I Ho b E (< 31 54,471 53,0056
Total BET 185,632 210,816

The Group’s trade payables mainly represent the payables for
purchase of food and beverages generally. The credit terms
granted from those vendors are 30 days to 90 days from the
purchases made. The credit terms may vary from different
vendors, the ageing based on the credit terms specified
by different vendors and the Group’s own prior repayment
experiences.

Included in trade payables are trade creditors with the following
ageing analysis, based on invoices dates, as of the end of the
reporting period:

AEEESRNFEATEE —RBER
an MR 2 NI » R EHERET
ZEERSBFHBERF=THEE
NTE- -EEHRHERTEME - &
RIDERTREEREE 2 EEHRA
SEB ST BERERET -

85 RNEREFAE S ENHIA
RIS RRIREZAHRZRED WZZDT-

30 June 31 December

2019 2018

—E-hE —E-N\EF

ANB=Z+HE +-A=+—H

(Unaudited) (Audited)

(REEZ) (E=Z)

HK$°000 HK$’000

FHBT FET

Within 90 days 90H ™A 65,824 75,226

91 days to 180 days 91Z180H 1,285 1,930

181 days to 365 days 18123650 1,167 1,892

More than 365 days HB3B365H 1,179 1,421

Total st 69,455 80,469

¥R 2019
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19. INTEREST BEARING BORROWINGS 19. EtREH
30 June 31 December
2019 2018
—E-hEF —E-NF
~A=+H +=ZA=+—H
(Unaudited) (Audited)
(REER) (ge&%z)
HK$°000 HK$’000
FET FHEIT
Secured bank loan (note a) BMETER(MiEa) 7,000 7,000
Secured bank overdraft (note b) BIEMIETTE L (H7Eb) 36,835 25,634
Mortgage loans (notes ¢ and d) mIBE R (Mistckd) 413,344 386,731
Unsecured bank loan (note e) IR T E R (KisTe) 34,929 43,197
492,108 462,462
Reclassified as liabilities of BN ERDERFELEY
a disposal group classified as HEHERAE
held for sale (note 17) (MF5E17) (38,435) (41,649)
Total interest bearing borrowings FFEEEBE 453,673 420,813
Carrying amount repayable: ABEREE
On demand or within one year BENRKE—FA 104,494 61,277
More than one year, but not exceeding HBA—FERFENRN
two years 72,171 90,049
More than two years, but not exceeding HEAMFEERFN
five years 170,867 160,387
More than five years BilERSF 106,141 109,100
453,673 420,813
Amount due within one year included in BEFARBAEGR Y —FREEFE
current liabilities (104,494) (61,277)
349,179 359,536
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19.

Notes:

(@)

FRERERE 2019
EREEERATE

INTEREST BEARING BORROWINGS - Continued

As at 30 June 2019, the Group had one (31 December 2018: one)
secured bank loan of approximately HK$7,000,000 (31 December 2018:
HK$7,000,000), with maximum facility of HK$7,000,000 (31 December
2018: HK$7,000,000). It bears interest at higher of 1-month Hong Kong
Inter-Bank Offered Rate (“HIBOR") and London Inter-Bank Offered Rate
(“"LIBOR") plus 1.8% per annum. The loan is secured by a restricted bank
deposit of HK$5,000,000.

As at 30 June 2019, the Group had a secured bank overdraft of
approximately HK$36,835,000 (31 December 2018: HK$25,534,000)
with unutilised facility of approximately MOP2,060,000 (equivalent to
HK$2,000,000) (31 December 2018: MOP13,700,000 (equivalent to
HK$13,301,000)) which is repayable in April 2020. It bears interest at the
prime rate less 2.5% per annum and is secured by the freehold land and
buildings and investment properties. Such overdraft facility also carries a
covenant which requires Mr. Chan and his associates to hold not less than
37% (31 December 2018: 37%) equity interest holding of the Company.

As at 30 June 2019, the Group had six (31 December 2018: six)
mortgage loans of approximately HK$413,344,000 (31 December 2018:
HK$386,731,000), including:

(i) a mortgage loan of approximately HK$69,395,000(31 December
2018: HK$76,909,000) which is repayable within 15 years from
2011 and bears interest at 1-month HIBOR plus 2.75% per
annum. This mortgage loan is secured by the freehold land and
buildings and investment properties (note 14);

(i) a mortgage loan of approximately HK$34,306,000 (31 December
2018: HK$38,529,000) which is repayable within 7 years from
2016 and bears interest at the prime rate less 2.7% per annum.
This mortgage loan is secured by the freehold land and buildings
and investment properties (note 14);

(iii) a mortgage loan of HK$13,800,000 (31 December 2018:
HK$14,100,000) which is repayable within 5 years from 2017,
bears interest at HIBOR plus 2.0% per annum and is secured by a
leasehold land and building;

19.

ﬁl%{%ﬁ _ﬂ
GEE
(@) RZZE-NEXA=Z+H AEEE—H

(ZZ—N\F+ZA=+—8: —E)KX
3817 & 3 497,000,000 7T ( = F — )\ 4
+=—HA=+—8 :7,000,000%E7T) &=
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19.

78

INTEREST BEARING BORROWINGS - Continued

Note (c): — Continued

(iv)

(vi)

a mortgage loan of approximately HK$38,435,000 (31 December
2018: HK$41,649,000) which is repayable within 7 years from
2017. It bears interest at the prime rate less 2.6% per annum
and is secured by the freehold land and buildings and investment
properties (note 14). The Group has reclassified such mortgage
loan as liabilities of a disposal group classified as held for sale (note
17);

a mortgage loan of approximately HK$160,320,000 (31 December
2018: HK$167,000,000) with unutilised facility of approximately
HK$55,000,000 (31 December 2018: HK$55,000,000). This
mortgage bank loan is repayable within 5-7 years from 3 months
from the date of drawdown, bears annual interest rate at 1.8%
per annum over HIBOR, and is secured by the leasehold land and
building; and

a mortgage loan of approximately HK$97,088,000 (31 December
2018: HK$48,544,000) with nil unutilised facility (31 December
2018: HK$48,544,000). The loan is repayable within 5 years
from December 2018, bears interest at prime rate less 2.25%
per annum, and is secured the freehold land and buildings and
investment properties (note 14).

As at 30 June 2019, five (31 December 2018: five) mortgage loans

(mentioned in note c(i), (ii), (iv), (v) and (vi)) totalling approximately
HK$399,544,000 (31 December 2018: HK$372,631,000) carry a covenant
that Mr. Chan and his associates have to hold not less than 37% (31
December 2018: 37%) equity interest holding of the Company.

The Group had one (31 December 2018: one) unsecured bank loan of

approximately HK$34,929,000 (31 December 2018: HK$43,197,000)
which is repayable within 5 years from 2016 with maximum facility of
HK$80,000,000. It bears interest at the prime rate less 1.5% per annum
and carries a covenant that Mr. Chan and his associates have to hold not
less than 37% (31 December 2018: 37%) equity interest holding of the
Company.

19.
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20. SHARE CAPITAL 20. B&=®
Number of shares Total value
RHEE #BERE
30 June 31 December 30 June 31 December
2019 2018 2019 2018
—E-hE —ZT-)\F —E-hE —E-N\E
RA=tHR TZA=+—-H ARA=tR TZA=t+-AH
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (BE=%) (REEX) (EER)
000 '000 HK$’000 HK$'000
TR T TR FHT
Authorised: HBE
At the beginning and at the end W/ FRE,/
of period/year FRR
Ordinary shares of HK$0.1 each FREE1IATZ AR 100,000 100,000 100,000 100,000
Issued and fully paid: BRTREBRE
Atthe beginning and at theend of ~ RE3,/E# R,/
period/year Fi
Ordinary shares of HK$0.1 each SREBECABT 2 LRk 694,302 694,302 69,430 69,430
During the reporting period, neither the Company nor any of its RBEBEA - NARIKEEMMER
subsidiaries purchased, sold or redeemed any of the Company’s AMERE  HEXBERAQREM L
listed securities. MHEH -

21. SIGNIFICANT RELATED PARTY TRANSACTIONS 21. EXBREALXXZS

During the reporting period, save as disclosed elsewhere in these REREHARE - BRZET SRR E BB
interim condensed consolidated financial statements, the Group WEREMEBEAWEEIN  NEEHERHE
had the following significant transactions with related parties: BATETZERZIZWT :

(@)  During the six months ended 30 June 2019, the Group (@ REBEEZZ-AFRA=THL
received management fee income of approximately NMER  AEEBZEN D ER
HK$1,900,000 (six months ended 30 June 2018: TEERBMRAGN(ARF—BE
HK$1,824,000) on a reimbursement of expenses sharing ENMAEZERNRZEESETEZ
basis, from several companies of which a director of the LNRZ RIEIEIE R R ) PRI
Company is also a director and holds an ultimate non- ELE 12 8 UL A 471,900,000/ 7T
controlling interest of such companies. (HE_F-—N\FXA=1+HIER

@A : 1,824,000 7T) °

FRERERE 2019
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21.

80

SIGNIFICANT RELATED PARTY TRANSACTIONS

- Continued

(b)

(c)

During the six months ended 30 June 2019, the Group
paid rental of HK$1,800,000 (six months ended 30 June
2018: HK$1,800,000) to Mr. Chan. Under three short term
lease agreements of 27 September 2018, 26 March 2019
and 30 June 2019 between Mr. Chan (as landlord) and
Bright Elite Gourmet Company Limited (“Bright Elite”), a
subsidiary of the Company (as tenant) where Bright Elite
has leased the shop premise located at a Em Macau,
Patio da Ameaca No. 1-A, Res-do-Chao A com Sobreloja,
Macau for a period from 1 January 2019 to 30 September
2019 at a monthly rental of HK$300,000.

During the six months ended 30 June 2019, the Group
paid promotion expenses of approximately HK$131,000
(equivalent to MOP135,000) (six months ended 30 June
2018: HK$131,000) to Mr. Chan. Under the LED media
advertising agreement dated 24 August 2018 between Mr.
Chan and FB Group Enterprises Management Company
Limited (“FBG”), a subsidiary of the Company where FBG
had been provided with LED advertising services in Macau
for a term of one year commencing from 1 September
2018 to 31 August 2019 at an annual consideration of
MOP270,000.

21.

EXREALES-#

(b)

(c)

REE=-ZE—NF~A=1+H1E
NER AL ESN
841,800,000 L (HE-Z
—NFRNA=Z+BIENEA :
1,800,000/ 7T ) ° IRIEFR I 4 (16
BEF)EAQRRWBARERR
mARAB([FERE] - EAER
NR=ZZE—N\FhLA=F++AH "
“E-NF=ZAZF+REEZ=Z
—NFRNAZtHRIZ=&E
B E s - AERABRMPE
REN-ASFAR IS4 - A
—T-hE—A—BHE-_ZT—A
FAA=+H - A7 A300,000

BT e
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TEE#131,000/8 T (HER
135,0008F ) (EHE=Z—N
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PETT) o IRIE R St A B AN A B
BRAaESSECETERRA
A([ESEBDFFTRABA-ZE
—NFENRZ+MUHEZLED#HK
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RELEDESERE 8 =-Z— N
FANA—HEE-_Z—NF)\A
=+t—HIEABP—F FERE
£270,00058F9 ¢ ©
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21. SIGNIFICANT RELATED PARTY TRANSACTIONS
- Continued
(d) As at 30 June 2019, five (31 December 2018: five)

FRERERE 2019
EREEERATE

mortgage loans of approximately HK$69,395,000
(31 December 2018: HK$76,909,000), approximately
HK$34,306,000 (31 December 2018: HK$38,529,000),
approximately HK$38,435,000 (31 December 2018:
HK$41,649,000), approximately HK$160,320,000 (31
December 2018: HK$167,000,000) and approximately
HK$97,088,000 (31 December 2018: HK$48,544,000)
of the Group contain covenants that Mr. Chan and his
associates have to hold not less than 37% (31 December
2018: 37%) equity interest holding of the Company.
As at 30 June 2019, one (31 December 2018: one)
unsecured bank loan of approximately HK$34,929,000 (31
December 2018: HK$43,197,000) with maximum facility
of HK$80,000,000 (31 December 2018: HK$80,000,000)
and a bank overdraft of approximately HK$36,835,000 (31
December 2018: HK$25,534,000) with maximum facility
of MOP40,000,000 (equivalent to HK$38,835,000) of the
Group contain covenants that Mr. Chan and his associates
have to hold not less than 37% (31 December 2018: 37%)
equity interest holding of the Company.

21.

EXMEALES-#

(d)

RZZTE—AEXA=Z+H &
SEFRBE(ZZE-N\F+=A
Zt—H:AB)EBERY
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#734,306,0008 7L (=T — \F
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& g ) -+ #9 38,435,000 & T
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21. SIGNIFICANT RELATED PARTY TRANSACTIONS 21.

- Continued

() Compensation of key management personnel
The remuneration of Directors and other members of key
management personnel were as follows:

EXREALES-#

() FEEBAEHFM
EERHEMIEEEABZHM

LI

Six months ended 30 June
BZEAA=1+HILAEA

2019 2018
—E-NEF —E2-NF
(Unaudited) (Unaudited)
(REBER) (REEFEZ)
HK$’000 HK$'000
FHET FET
Basic salaries and allowance HARF & KoEEh 11,164 11,306
Retirement scheme contributions RIRETEE R 27 27
11,191 11,333
22. CONTINGENT LIABILITIES 22, HRER/

As at 30 June 2019, the Group did not have any significant
contingent liabilities (2018: nil).

RZZE-NFRA=1TH FTEELE
HAEAKABB( S —NF: &) -

23. CAPITAL COMMITMENTS 23. BEXKIE
30 June 31 December
2019 2018
—E-hEF —ET-)N\F
RAAB=tH +=ZA=+—8
(Unaudited) (Audited)
(REEZ) (EZ)
HK$’000 HK$'000
FET FET
Contracted but not provided for EETHIME R IE RS
— property, plant and equipment —E - BENERE 17,212 22,281
— investment property under construction —EN ALY EABELE
reclassified as assets of a disposal ZHEMRREEZ
group classified as held for sale EERIEEYE 35,732 40,697
Total Rt 52,944 62,978
24. EVENTS AFTER THE REPORTING PERIOD 24, REREEIR

As recently announced, the Group as landlord has entered into a
tenancy agreement with an independent third party as tenant, for
a period of 8 years from commencement of the tenant’s business
or end of the rent free period (whichever is earlier) in respect of
the whole of its investment property in Macau.

Except as disclosed elsewhere in these interim condensed

consolidated financial statements, there is no material subsequent
event undertaken by the Group after 30 June 2019.
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List of Restaurants/Food Court Counters/Stores

BEEZRESENL JEH-BR

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2019:

R-SB—NEFERA=+THERARZE

B RERGHEC TEH

Total floor
Location Branch Type of cuisine Address area
1t 2 DIE sl it BREHEE
(sa.ft.)
(FHR)
Macau:
e
Hotel Lisboa Edo Japanese Restaurant Japanese restaurant Ground Floor, Hotel Lisboa, 1,173
BRBE TEBARE AXEE Old Wing, Macau
BNEREEERM T
Turtle Essence Chinese tonic shop Ground Floor, Hotel Lisboa, 603
REH R Old Wing, Macau
BNERBEERM T
Shiki Hot Pot Restaurant Chinese hot pot Ground Floor, Hotel Lisboa, 5,490
ESS restaurant Old Wing, Macau
PR ARERE RPERBEERMT
The Venetian MADEIRA Portuguese Portuguese restaurant Shop No. 2408a, St. Mark’s Square, 4,091
BESA Restaurant BAEE The Venetian Macau
NEEREE R AE B
B 5 A E%2408a8
Edo Japanese Restaurant Japanese restaurant Shop No. 2311, The Grand Canal, 4,036
SIFEBARE AXZE The Venetian Macau
EF R AE B KB
By 231148
Hundreds Taste Kitchen Taiwanese food court Shop No. 2500, The Grand Canal, 1,733
BRI AAEE counter The Venetian Macau
BAXRBESIEL EFBEI AR RN KET
BEYIH 0250048
Toei Delights Japanese food court Shop No. 2522, The Grand Canal, 1,297
RERTN\E counter The Venetian Macau
A ERESEL EFIBE AR RN KERT
B 25224
Vergnano ltalian Restaurant talian restaurant Shop No. 2410, St. Mark’s Square, 4,091
EREERTEE EAEE The Venetian Macau
(To be converted into AR AR NEL YD)
a Bistro Seoul franchise BEAE524105
Korean restaurant by
the second half of 2019)
(BRZZ-NETHF
HERFTRERAZE
BE ¢ #3/\E)
FREIRE 2019
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List of Restaurants/Food Court Counters/Stores & 2 BEISHEN TEF—BX

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2019: - Continued

R-SB—NEFERA=+HERRZE
B RERSELEEH: -

Total floor
Location Branch Type of cuisine Address area
1t B PIE BHER 31k BEEEE
(sa.ft.)
(FHR)
The Venetian 456 Modern Shanghai Cuisine  Chinese Shanghai Shop No. 2406 & 2408, 6,631
EAEIIN MR SNFREX restaurant St. Mark’s Square,
(To be converted into a Shiki P R The Venetian Macau
Hot Pot restaurant by the A AR NEY S
second half of 2019) B 55 A 152406 2 24085
(BRZT-NFETHFRIZE
RRIZE X RERE)
One Central Edo Japanese Restaurant Japanese restaurant Shop No. 236-238, 4,597
ERES TP BARRE AXEE One Central, Macau
P55 236-2385 4
City of Dreams Edo Japanese Restaurant Japanese restaurant Shop 1101, The Boulevard, City of 6,767
MEXH TP BARE AREE Dreams, Estrada do Lstmo, Cotai,
Macau
RPIBGEEAK
FERINEAE 11014
Galaxy Macau Pacific Coffee Franchise coffee shop Shop KLG101, Galaxy Macau, Cotali, 450
R A ek REHE A E Macau
RPIBE ARPIIRITKLG101 48
Senkizen Japanese Restaurant  Japanese restaurant Shop 10486, First Floor, 2,158
FTEEAARRE BAEE Galaxy Macau, Cotai, Macau
RPIRE 2ORPIER T — 18104658
Sands Cotai Central Edo Japanese Restaurant Japanese restaurant Shop 1027, Sands Cotai Central, 4,961
SO L STEBARE BAZE Macau
EPIE DA 0102755
Macau University Food Paradise Student/staff canteen Ground Floor of Block E, Recreational 6,695
of Science and RBX B4 BERE Complex, Macau University of
Technology Science and Technology,
PARENE N Avenida Wai Long, Taipa, Macau
P B R RE
RPIRE A ZER
EEFOHT
Pacific Coffee Franchise coffee shop Ground Floor of Block C 150
AT ST A INE IS Recreational Complex,
Macau University of Science and
Technology,
Avenida Wai Long, Taipa, Macau
EFIB I EREESR
PRI AZCHE
BEETRLT
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List of Restaurants/Food Court Counters/Stores 2F& EREISEAL TG —B%

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2019: - Continued

R-SB—NEFERA=+THERARZE
B RERSELEEH: -

Total floor
Location Branch Type of cuisine Address area
12 A5 EHER it BEEEE
(sa.ft.)
(FAR)
Macau World Trade Shiki Hot Pot Restaurant Chinese hot pot restaurant 17 Floor, No. 918 World Trade 2,800
Center Business e R NRERE Center, Avenida de Amizade,
Executive Club Macau
RFERE S EPTRGEAR B K185
BBTHEM EFIREHH 0178
Kiang Wu Hospital Pacific Coffee Franchise coffee shop Ground Floor, Dr. Henry Y. T. Fok 467
BB Ko R g e s Specialist Medical Center,
Kiang Wu Hospital, Macau
R BRERARELT
ENBEARHT
University of Macau Pacific Coffee Franchise coffee shop Wu Yee Sun Library, University of 4,455
SN AR R A WS Macau, Avenida da Universidade,
Taipa, Macau
EFB T RERERE
RASMEREEE
Sandwich bar Sandwich bar Wu Yee Sun Library, University of Not
=R =3X0RME Macau, Avenida da Universidade, applicable
Taipa, Macau NERA
EFBFRERERK
BEABHEREER
Fortune Inn Restaurant Chinese restaurant Ground Floor, University Hall, 10,889
B R ERE University of Macau, Avenida da
Universidade, Taipa, Macau
BRI REREE
EFIREREEEMT
Student canteen Student canteen Residential Colleges 1 to 4, University Not
Bofe BLge of Macau, Avenida da Universidade, applicable
Taipa, Macau TiE A
BRI B RERERE
BFIRB1E4EERER
International School Student/staff canteen Student/staff canteen Block K, The International School of Not
of Macau B4 BERE B BERE Macau, Avenida Wai Long, Taipa, applicable
RPIERER Macau TNEA
BF K RESE
EFIBIR S RKEE
FREIRE 2019
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RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2019: - Continued

R-SB—NEFERA=+HERRZE
B RERSELEEH: -

Total floor
Location Branch Type of cuisine Address area
12 PIE EHER 41 BEHEE
(sa.ft.)
(FAR)
Meng Fai Building Pepper Lunch Franchise Japanese Ground Floor, Block B, 1,455
HEAE tHNEE hot teppan restaurant Meng Fai Building,
B e ERER 34-38 Rua da Pedro Coutinho,
Macau
RPIS S H34E 385
HEAEBE T
Largo da Companha Pacific Coffee Franchise coffee shop Centro Commercial E 1,779
de Jesus N2, Ko R &M Taristico “S Paulo”, Largo da
Macau Companha de Jesus N2, Macau
RP e LS ES EPIE SR E 22 E52
KR S5 B IR
The Parisian Senkizen Japanese Restaurant  Japanese restaurant Loja 3349, nivel 3, Shoppes at 8,890
ERA FTEEAARE AXEE Parisian Estrada do Istmo, Lote 3
da Parcela 1 Coloane Macau
RPIRGEE R F—H - E3hE
RPIERAEY D LIE33495 5
Pepper Lunch Franchise Japanese Loja 3558, nivel 5, Shoppes at 660
THNEE hot teppan restaurant Parisian Estrada do Istmo, Lote 3
B2 A EIRER da Parcela 1 Coloane Macau
BB EERE - F—l - £
EPIE BB 05235535 i
Hundred Taste Kitchen Taiwanese food court Loja 3555, nivel 5, Shoppes at 450
BRI AR counter Parisian Estrada do Istmo, Lote 3
ANERBEGENL da Parcela 1 Coloane Macau
RPIBKEEAK - 15 - B3R
EFIERABYH0 5235555 i
Toei Delights Japanese food court Loja 3552, nivel 5, Shoppes at 610
BETN\E counter Parisian Estrada do Istmo, Lote 3
A ERESEN da Parcela 1 Coloane Macau
RPIRKEE AR - F—i5 - E3MER
RPIERR AR Y0 51235525% #
Le Sourire Vietnamese food court Shop 3559, nivel 5, Not
ED e R MR counter Shoppes at Parisian Estrada do Istmo, ~ applicable
MR EGEN Lote 3 da Parcela 1 Coloane Macau TEA
EPIRKEERK - £ - E3ER
RPIERABE Y0 51235595 #
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List of Restaurants/Food Court Counters/Stores 2F& EREISEAL TG —B%

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2019: - Continued

R-SB—NEFERA=+THERARZE
B RERSELEEH: -

Total floor
Location Branch Type of cuisine Address area
1t B o2& 28R o3 BEHEE
(sa.ft.)
(FAR)
The Parisian The Hua Xia House Chinese food court Shop 3551, nivel 5, Not
WEN QL counter Shoppes at Parisian Estrada do Istmo, applicable
PAERESEL Lote 3 da Parcela 1 Coloane Macau i
BPKEE A - Sk - F3ME
EPIE R A B 05235515
Azores Express Macanese food court Shop 3560, nivel 5, Not
TERIEMH counter Shoppes at Parisian Estrada do Istmo, ~ applicable
B ERBSGEN Lote 3 da Parcela 1 Coloane Macau NEF
BPIRGEERE  E—i - E3hE
EPID B A B0 5/235605: H
Soupot Kitchen Chinese food court Shop 3561, nivel 5, Not
L counter Shoppes at Parisian Estrada do Istmo, ~ applicable
FRERBESIEM Lote 3 da Parcela 1 Coloane Macau A
RPIBKEE AR - F—i5 - F3MER
RPIER A L61235615 5
Rua do Campo Pepper Lunch Franchise Japanese EM Macau, Rua do Campo N280, 2,367
KEH THIRE R hot teppan restaurant Kuan Kei, Res-do-chao A, Macau
g e B AERER BPIKI R £72805%
HEL A B AR
Rue de Evora Good Fortune Kitchen Chinese restaurant Blocks C & D, Ground Floor, 2,186
BHRRE ELEaNG| T AR Flower City, No. 278-282 and 290
Rue de Evora, Cotai, Macau
SEPYE TR E R E278-2825% 2903k
T RC R DR
Macau International Foodlane (Azores Express) Macanese food court AV. Wai Long, North Mezzanine Level, Not
Airport ERF(HAMRME) counter Airside Shop E of the applicable
EPIBIRR 5 EFAERBESEL MIA Passenger Terminal Building, TEA
Macau
RFRPIEIR# S R ENEEE
EEH
Foodlane (Bari-Uma) Franchise Japanese ramen  AV. Wai Long, North Mezzanine Level, Not
ERE(LEHENM) food court counter Airside Shop E of the applicable
L B A MIA Passenger Terminal Building, A
ERESRM Macau
EFTRMER K RENESR
Bl
Foodlane (Pepper Lunch) Franchise Japanese hot AV. Wai Long, North Mezzanine Level, Not
EREB(IREE) teppan food court counter  Airside Shop E of the applicable
R AR MIA Passenger Terminal Building, TEA
EREBEGHEN Macau
RFRPIEIS S R ENEEE
tEARE
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List of Restaurants/Food Court Counters/Stores & 2 BEISHEN TEF—BX

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2019: - Continued

R-SB—NEFERA=+HERRZE
B RERSELEEH: -

Total floor
Location Branch Type of cuisine Address area
1t 2 PIE BHER it BEEEE
(sa.ft)
(FHR)
Hong Kong:
gBH:
Kimberley Bari-Uma Franchise Japanese Lower Ground Floor, 1,030
S EF INSELiEaE i ramen restaurant Kimberley 26, 26 Kimberley Road,
BEERAAEE Tsim Sha Tsui, Hong Kong
BBRDEEEHE265
M MEE
Times Square Mad for Garlic Franchise Korean Shop 1104, 11th Floor, Times Square, 3,217
RRES restaurant Causeway Bay, Hong Kong
g e aAEgE BEMEERRES11E
1104% 48
Cafe Terceira Macanese restaurant Shop 1302, 13th Floor, 2,376
NG o EPIE BN EE Times Square, Causeway Bay,
Hong Kong
BRI ES1318130258
Lee Tung Avenue Bistro Seoul Franchise Korean Shop G22-23, Ground Floor, 4,460
FlEE HE e BB restaurant Lee Tung Avenue,
FTEEBALE Wan Chai, Hong Kong
BB MR T
G22-23% 48
D’Aguilar Street Central ~ Bari-Uma Franchise Japanese Ground Floor, 22 D’Aguilar Street, 700
FIRECYE INSELEE ] ramen restaurant Hong Kong
T E AR R BRBOUA22FMT
W Square Fu-Un-Maru Franchise Japanese Shop B, Ground Floor, 1,103
REN ramen restaurant W Square, 314-324
g AR A E Hennessy Road,
Wanchai, Hong Kong
BB HEFE314-3245
W Squarelts B
Metro City Bari-Uma Franchise Japanese Shop Nos.1070-71, 787
b INCE 1ok i ramen restaurant Level 1, Metro City,
TS B NS E Phase Il, Tseung Kwan O,
New Territories,
Hong Kong
BB E R EWCH
1121070-7148
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List of Restaurants/Food Court Counters/Stores & B

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2019: - Continued

ERESEN EH-BX

R-SB—NEFERA=+THERARZE

B XERGHELC 5 : -

Total floor
Location Branch Type of cuisine Address area
12 o2& EHER 41 BEHEE
(sa.ft)
(FAR)
Tuen Mun Town Plaza  Bari-Uma Franchise Japanese Shop No. 3233, Third Floor, 2,544
LT ES Nz i ramen restaurant Tuen Mun Town Plaza,
B LA NAEEE Phase |, Tuen Mun,
Hong Kong
%‘,%WEJIEW mES1H
31232334
Festival Walk Mad For Garlic Franchise Korean Unit L1-34, Festival Walk, 3,630
X3 restaurant 80 Tat Chee Avenue,
SR Kowloon Tong, Kowloon,
Hong Kong
%éh%ﬂ%ﬁkz%%ﬁ
— L 118344
Olympian City Mad For Garlic Franchise Korean restaurant ~ Shop No.105A, First Floor, 2,791
Bf Rireea\Ee Olympian City 2, Kowloon,
Hong Kong
E/%jl ER /ﬂﬁ2ﬁﬂ
112105A%
Yoho Mall Azores Macanese Cuisine Macanese restaurant Shop 2056, Level 2, Yoho Mall, 3,110
iz TEHBRMIR RPIABE Yuen Long, New Territories,
Hong Kong
BB R T E2182056%5
Lockhart Road Bari-Uma\ Franchise Japanese ramen  No. 487 and 489, 1,000
HrB LEEENE restaurant Lockhart Road,
BiEE A aEE Hong Kong
E&%ﬁ B487 2 4895%
Mody Road Fu-Un-Maru Franchise Japanese Ground Floor, 774
R 138 FEEN ramen restaurant Mody House,
B AR E No. 30 Mody Road,
Kowloon,
Hong Kong
B8 NVBEEE 538305 Mody Houselts T
New Town Plaza Azores Macanese Cuisine Macanese restaurant Shop No. 107 on Level 1, 1,783
T ES ERRIRMH RPN EE New Town Plaza, Sha Tin,
Hong Kong
BED BT EZ1E1077HHE
West Kowloon Foodium Food court with multiple Shop No. WEK B2-10, Not
Station ERIRY cuisines B2 Level Arrival Concourse, applicable
il RHZEEA L ZRES Hong Kong West Kowloon Station, N
3 Austin Road West, Tsim Sha Tsui,
Kowloon, Hong Kong
BBNERADBR T @ERIRES
FaN BB ASEBWEK B2-10%% 4
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List of Restaurants/Food Court Counters/Stores & 2 BEISHEN TEF—BX

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2019: - Continued

R-SB—NEFERA=+HERRZE
B RERSELEEH: -

Total floor
Location Branch Type of cuisine Address area
12 PIE EHER 41 BEHEE
(sa.ft)
(FAR)
Mainland China:
HEIRRE
Huafa Mall Musashi Japanese Restaurant  Japanese restaurant Shop A3023a, Huafa Mall, Zhuhai, 12,193
ZEHH R A ARE AAEE Mainland China
REARELR T
FE R EA3023aH
Seasons Bright Restaurant Chinese restaurant Shops C4001 and C5001, 47,105
MEERER PAEE Huafa Mall, Znhuhai, Mainland China
RE AL T
HEEFHC4001 K C50014E
Azores Portuguese Restaurant  Portuguese restaurant Shops B2018 and B2021, Huafa Mall, 9,535
TEHBERNEE BAEE Zhuhai, Mainland China
B RBETRE T
FEHEHB2018B20214H
Pepper Lunch Franchise Japanese hot Shops A1032 and A1060, Huafa Mall, 3,790
Eil¥i teppan restaurant Zhuhai, Mainland China
RFEERRERER FERBERE T
FEHEEHA10322A106048
Uniwalk Azores Portuguese Restaurant  Portuguese restaurant Shop 13/13A, B2 Floor, 3,524
S DEHRENEE BAEE Shopping mall, Uniwalk,
Shenzhen, Mainland China
R RERIZ R+
B2/Z13/13A% 4
Musashi Japanese Restaurant  Japanese restaurant Shops 41842, L4 Floor, 7,717
B B R AAEE Shopping mall, Uniwalk,
Shenzhen, Mainland China
REIRESRIZ A DO
LA 418425548
Pepper Lunch Franchise Japanese Shop 50, B2 Floor, Shopping mall, 1,861
Bk hot teppan restaurant Uniwalk, Shenzhen, Mainland China
BFEERAERER B RERIZ F RS0
B2/E505: 4
Bari-Uma Franchise Japanese Shop 25, B2 Floor, Shopping mall, 2,044
LEFEENm ramen restaurant Uniwalk, Shenzhen, Mainland China
g A AaEE REIRESRINZ A BRSSO
B2iZ25%% 4
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List of Restaurants/Food Court Counters/Stores 2F& EREISEAL TG —B%

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2019: - Continued

R-SB—NEFERA=+THERARZE
B RERSELEEH: -

Total floor
Location Branch Type of cuisine Address area
i & E80ER 31k HEEEE
(sq.ft.)
(FAR)
Sheraton Zhuhai Edo Japanese Restaurant Japanese restaurant 1663 Yin Wan Road Wanzai, 5,554
Hotel TP BAREIE BAEE Xiang Zhou District,
KEERENRBEE Zhuhai, Mainland China
FRIAETREEIMNE
T IRIZH 16635
Po Park Pepper Lunch Franchise Japanese hot TB208, Po Park, Linhe Zhong Lu, 2,722
RAIESR Rk teppan restaurant Guangzhou, Mainland China
BrgE R ERER H B R BE B M AR B 5 T E R TB208
Taiwan:
= K
Taipei 101 Canton 12 Chinese restaurant Shop L4. 09a Taipei 101, Taipei, Taiwan 3,021
£3£101 t-& it B 2B/ L1018 YH.0 41209
Breeze Nan Shan Bari-Uma Franchise Japanese ramen ~ Shop 11, 5th Floor, 1,763
R LERERE restaurant Breeze Nan Shan, Taipei, Taiwan
et Ak B o o 2 BEAILERELSE1H
Mad for Garlic Franchise Korean restaurant ~ Shop 3, 7th Floor, Breeze Nan Shan, 4,930
FITcEBAEE Taipei, Taiwan
aEaIt R LTES
Self-owned and franchise restaurants 226,995
BEXEERSTRERE
Studio City Shiki Hot Pot Restaurant Chinese hot pot Shop 1069, Level 1, 6,158
MREE RS restaurant The Boulevard at Studio City,
(Joint venture's restaurant) FRNRERE Cotai, Macau
(BEEER) RPN R R
BYAE—E1069%
233,153
FREIRE 2019
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List of Restaurants/Food Court Counters/Stores & 2 BEISHEN TEF—BX

RESTAURANTS/FOOD COURT COUNTERS/STORES

CLOSED DURING SIX MONTHS ENDED 30 JUNE 2019:

BE_S—AFRA=THLRBERRK
RZER XREGHEL TEH

Total floor
Location Branch Type of cuisine Address area
12 2E BHER it BREEE
(sa.ft.)
(FHR)
Macau:
bl
Broadway of Galaxy ~ Pacific Coffee Franchise coffee shop Shop E-G034, Ground Floor, 664
Macau R E ek R g e Broadway of Galaxy Macau,
SBPISRI B ZE Cotai, Macau
RFIRAORFIRA B EES T
E-G03448
Macau University Noodle and Congee shop Chinese restaurant Ground Floor, Block E, Extension Not
of Science and SRAESE FH AR Recreational Complex, applicable
Technology Avenida Wai Long, Taipa, Macau TER
EFIRHE A Z BP KRS IRER
EEHOMT
University of Macau ~ Food Paradise Student/staff canteen Ground Floor of Area A and 1st 17,571
BEPIRE REBX B4 BEHRE Floor of Area B, Central Teaching
Building, University of Macau,
Avenida da Universidade,
Taipa, Macau
EFB T RERER
ERREhRHER
AR T RBR11E
One Qasis Residential Sandwich bar Sandwich bar Club Oasis, One Qasis Residential Not
Complex =38R =XRME Complex, Estrada de Seac Pai Van, applicable
SReFFEEEE Coloane, Macau TEA
EFIRROERK
$1& o« FF{FEHEE Club Oasis
Mainland China:
FEIKEE :
Guangzhou Pearl Edo Japanese Restaurant Japanese restaurant Third Floor, International Finance Place, 20,708

River New Town

BINRTHA

92

P BAFEE

AXERE

No. 8 Huaxia Road, Pearl River New

Town, Guangzhou, Mainland China
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List of Restaurants/Food Court Counters/Stores 2F& EREISEAL TG —B%

RESTAURANTS/FOOD COURT COUNTERS/STORES
TO BE OPENED IN SECOND HALF OF 2019:

BRZE—NAFETLFERARZER

REMEHEL 5

Total floor
Location Branch Type of cuisine Address area
1t B & BeERl iyt BREEE
(sa.ft.)
(FAR)
Hong Kong:
BB
K11 Musea Food Playground Food court counters Level Basement 2, K11 Musea, Not
KI1EBE e ERESEN 18 Salisbury Road, Tsim Sha Tsui, Applicable
Hong Kong i
BRRDETTEFE 185K
BYEM B E2E
Hong Kong Bari-Uma/SinsaEat Korean Franchise Japanese ramen/  Unit No. 7E162, Airside, Not
International Kitchen Korean food court counter ~ Terminal 1, Applicable
Airport IN=ERL o s g Hong Kong International Airport, i
BHEBEBERS SinsaFat Korean Kitchen BAXREGE Hong Kong
ERERERRE —RTENE
HETE1625% 4
West Kowloon Station Canton Roast Chinese restaurant Shop No. WEK B2-9, B2 Level Arrival 850
FaLEE BiF FREE Concourse, Hong Kong West
Kowloon Station, 3 Austin Road West,
Tsim Sha Tsui, Kowloon, Hong Kong
BENERDBALEERESRES
7 fLREIAB2 AR BWEK B2-9%% 4
Mainland China:
MEKH :
Cocopark Bari-Uma Franchise Japanese Shop No. B1S-110, Cocopark Shopping 1,243
INGEELRaR ramen restaurant Mall, Shenzhen, Mainland China
BT AR B K BE R Cocopark B ¥ &5
B1S-110%48
Note:  The information of the above restaurants/food court counters/stores to be opened in MisE: LR —T-AFETYFHIz2ELE ERES

the second half of 2019 may be subject to change.
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List of Food Souvenir Shops/Kiosks
BmFEE HEFT—BX

FOOD SOUVENIR SHOPS/KIOSKS OPENED AS AT

30 JUNE 2019:

BR-ZB—AEFRA=

FRE WEF

+HERRZRSR

Location Branch Type of shop Address Total floor area
B D5 BRI o hk HREHEE
(sq.ft.)
(FAR)
Macau:
A I
Rua do Cunha Yeng Kee Bakery Shop Store No. 17 Rua do Cunha, 1,200
=Rk REHRER D& Taipa, Macau
BRPIKFE A7
Rua de Cinco de Outubro Yeng Kee Bakery Shop ~ Store No. 175 R/C Rua de Cinco 420
+AMAE ARG D5 de Outubro, Macau
BPI+ A RE175%
Patio da Ameaca Yeng Kee Bakery Shop Store Em Macau, Patio da Ameaca, 796
EXRE ARG DIE No. 1-A, Res-do-Chao
A com Sobreloja, Macau
BPIERE-ARAREH T
Broadway of Galaxy Macau Yeng Kee Bakery Shop ~ Store Shop E-GO34A, Ground Floor, 286
BRI B ZE REHRIES D5 Broadway of Galaxy Macau,
Cotai, Macau
RPN RIS B ZE T
E-GO34A%H
Sands Cotai Central Yeng Kee Bakery Shop ~ Store Shop 1029A, Level 1, 477
S REBRIEH DIE Sands Cotai Central, Macau
BT A01 B 1020A%
Macau Ferry Terminal Yeng Kee Bakery Kiosk  Kiosk No. 3009, 3rd Floor, Macau Ferry Not applicable
RFIEIETER REHKHEET HES Terminal, Macau TER
SRR BT R =123009%
Travessa des Algibebes Yeng Kee Bakery Shop Store No. 28 Travessa des Algibebes, Macau 1,983
BES(RRH) HO#5EE DIE RFI=ES(REH)28H
Studio City, Cotai Yeng Kee Bakery Kiosk  Kiosk Shop 2059, Level 2, The Boulevard at 409
BT R REHREET HEZ Studio City, Cotai, Macau
EPIBR TR MR FE 1) K82 820594
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List of Food Souvenir Shops/Kiosks B F 5/, HEZ—BX

FOOD SOUVENIR SHOPS/KIOSKS OPENED AS AT B-e— J‘LﬂE/\ﬁ =t+HERBZER
30 JUNE 2019: - Continued FEE HESF : -4
Location Branch Type of shop Address Total floor area
B 2E &R 3t HREER
(sq.ft.)
(FAR)
Largo da Companha de Jesus  Yeng Kee Bakery Kiosk  Kiosk Portion of basement Level 1&3 of 70
N2, Macau RO REET HEF Centro Commercial E Turistico
BPTERER g 4 2 ES2R (To be closed by "S. Paulo", Largo da Companha de
the end of 2019) Jesus N2, Macau
(BRZZ-NFEHEZ) RPVERER G 42 2 EH 25 T B

BRI O T EMIE

The Venetian Yeng Kee Bakery Shop Store Shop 240643, Level 3, St. Mark's 695
BEETA HRHRIEH D5 Square, The Venetian Macau
R A E B
B 57 538 2406a%
Macau Taipa Ferry Terminal Yeng Kee Bakery Kiosk  Store Shop 2311, First Floor, Macau 1,056
Bk T R BN Rt REE DG Taipa Ferry Terminal, Macau
(To be closed by BRI kT BB E — 1223114

the end of 2019)
(BRZZ—NFREZE)

Macau International Airport Yeng Kee Bakery Shop ~ Store Avenida Wai Long, Airside Space 1,398
BB R 5 Wt R R4 DIE No. 10-01-0048, MIA Passenger

Terminal Building, Macau
TRFBESR S R ENE
%10 01-00485% 2 &

8,790
¥R 2019
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List of Food Souvenir Shops/Kiosks B F 5/, HEZ—BX

FOOD SOUVENIR SHOPS/KIOSKS CLOSED DURING RBEZS—AFXA=THLEAR

SIX MONTHS ENDED 30 JUNE 2019: BRZERTFEE SBEF:
Location Branch Type of shop Address Total floor area
B DIE TEEE R 31k BEEEE
(sa.ft)
(FAR)
Macau:
P
The Macau Roosevelt Yeng Kee Bakery Shop ~ Store Shop AGP, First Floor, 307
WP RIS BB E IE The Macau Roosevelt, Macau
SRFIZE TR E 12 AP
06 FUTURE BRIGHT HOLDINGS LIMITED
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Corporate Information 2 B & ¥}
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Definitions

Board
xg

CG Code
EERTH|

Company

ZA/NE]

Director(s)

5=

EBITDA
EBITDA

Financial Statements

IR e

Group
REE

Henggin Land
BE L

HKAS(s)
BB AR

HKFRS(s)
BB RS %R

HKICPA
BAGRAAE

HK$
BT

Independent Third Parties

N

BWYE=F

Key Investment Property

TEREME

FRERERE 2019
EREEERATE

The Board of Directors of the Company
KARESE

The Corporate Governance Code and Corporate Governance Report, Appendix
14 to the Listing Rules
FHARRIE 142 REERTRIR AR ERRE

Future Bright Holdings Limited
EREBERAA

Director(s) of the Company
RARIES

Profit after taking into account of depreciation of right-of-use assets derived under
HKFRS 16 but before interests, tax expense, depreciation of property, plant and
equipment and amortization

KA RBAMBRELERNFE16KIB TAESEAREENEERTIAE - BB
FIX - W% BE RRETTE A KB AT A

The audited consolidated financial statements of the Group for the Year

KRB 2 N R BEZARBWHHREK

The Company together with its subsidiaries
RARREME AR

The Group’s development project in Henggin Island, Zhuhai
AEBRKEEES ZHEIEE

Hong Kong Accounting Standard(s)
EEGETER

Hong Kong Financial Reporting Standard(s)
BBV RS LR

Hong Kong Institute of Certified Public Accountants
BEEEAE

Hong Kong Dollars
BT

Parties that are not connected with the Company, any directors, chief executives,
controlling shareholders or substantial shareholders of the Company or its
subsidiaries or any of their respective associates

JBEARDE  AAREMESE - THAE - BERERIFERRLEIE QR
EEZEBEATHERE AL

The Group’s investment property which is a 6-storey commercial building
excluding self-use portion located at the Centro Commercial E Turistico “S.
Paulo”, Largo da Companha de Jesus N°2, Em Macau
REBURPIRSFE LS ES2R BT ESBE Y REP LESNBZEEAEZ
BREME(TBREBERED)
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Definitions &%

Listing Rules
EmmRAI

Mainland China
AP B K B

Model Code
f=E Al

MOP
RPITT

Mr. Chan

BRIEAE

Net Ordinary Operating Profit/(Loss)
LRLERN,(B1R)F5

Period
NS

RMB
AR®

SFO
& 77 R B AR B

Share(s)
& 15

Shareholder(s)
S

Stock Exchange
Bt 32 P

Sq.ft.
FHR

100

The Rules Governing the Listing of Securities on The Stock Exchange

B R PR 5 B AR A

People’s Republic of China
i AR AE

The Model Code for Securities Transactions by Directors of Listed Issuers,
Appendix 10 to the Listing Rules
FHRAMEI0 L EITABERETESF R HNIRLETA

Macau Patacas
SBFITT

Mr. Chan Chak Mo, the managing director and controlling shareholder of the
Company
BROZR LA - ARAIEBALERIERKRR

Profit/(Loss) attributable to owners of the Company before taking into account
any net fair value gain from investment properties

Rt RAEFIREWE RN R BERSEFEORDREES ARIEET, (BER)

Six months ended 30 June 2019
BHE_ZT—NhFAAA=ZtHIAEA

Renminbi

ARE

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
FEEDIEST1E B H M E DI

Ordinary share(s) of the Company

PA/NSIR= S il

Shareholder(s) of the Company

RARKRR

The Stock Exchange of Hong Kong Limited
ERMEXHMBR AR

Square feet
FHR
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