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The Board of Directors (the “Board”) of Chow Sang Sang Holdings
International Limited (the “Company”) announces the unaudited interim
results of the Company and its subsidiaries (the “Group”) for the six
months ended 30 June 2019. The interim financial report has been
reviewed by the Audit Committee of the Board.
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FINANCIAL HIGHLIGHTS

BBEE
Unaudited
REERZ
Six months ended 30 June
BEXRA=tHLKEA
2019 2018
HK$'000 HK$'000 Change
FTET FET 24
Turnover 3
Jewellery retail KETE 8,772,575 8,646,150 +1%
Other businesses Hih R 767,899 911,802 -16%
9,540,474 9,557,952 -0.2%
Profit attributable to equity holders AREERFAA
of the Company e 5 F 614,982 605,508 +2%
Earnings per share FREF
- Basic -7 90.8 cents fli  89.4 cents {ll +2%
- Diluted -85 90.8 cents fli  89.4 cents {ll +2%
Interim dividend per share FRPHRE 14.0 cents i 15.0 cents fl
Dividend payout ratio KB & 15% 17%
Equity attributable to equity holders ARAERFAA
of the Company FEIE R 10,877,026 10,418,937" +4%
Equity per share TRER $16.1 $15.4" +5%

A Audited as at 31 December 2018
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MANAGEMENT DISCUSSION AND ANALYSIS

Overview

In the first quarter of 2019, business was solid with positive growth
during the Lunar New Year in both Hong Kong and the mainland, as
there was still hope that the Sino-US talks would bring forth some
rapprochement. But by May, when it was clear that there was not going
to be a resolution any time soon, anxieties rebounded; the Renminbi slid
and gold climbed to a 5-year high in June.

China’s economy still achieved more than 6% growth in the period
despite the trade tension.

In Hong Kong, mainland visitors increased by 17% compared to the
first five months of 2018. However, sales recorded a double digit drop
in same store sales growth (“SSSG”) for the month of June as massive
demonstrations against the Extradition Bill clogged the streets and
dampened consumer sentiments.

The Group's turnover for the first half of 2019 was flat at HK$9,540
million. Overall profit attributable to equity holders was HK$615 million.

Jewellery Retail

Jewellery retail accounted for 92% of the Group's turnover.

Hong Kong and Macau
On a relatively high base in 1H 2018 (+22% SSSG), sales registered a
drop of 2%. SSSG for the first half was flat.

Both gold and gem-set jewellery recorded low single-digit negative SSSG
for the period. Watch was strong and continued its double-digit growth
in SSSG.

During the period, three Chow Sang Sang shops and one EMPHASIS
shop were closed. One new Chow Sang Sang shop was set up in
Whampoa, Hunghom.

On lease renewals, rental adjustment ranged from +8% to -45%.
Reporting on a basis prior to the adoption of HKFRS 16, total shop
rental expenditure was HK$20 million less than the same period in
2018.

Capital expenditure amounted to HK$11 million, most of which was for
new openings and refitting of shops.
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MANAGEMENT DISCUSSION AND ANALYSIS

Jewellery Retail (continued)

Mainland China
Total turnover rose 4% period-on-period to HK$5,157 million. In
Renminbi terms, total turnover rose by 11% and SSSG was +1%.

Gold sales was stronger, with SSSG at +8%. Jewellery SSSG was -12%
in value. In term of the number of pieces sold, the SSSG was +1%.

Online sales continued to grow and accounted for about 15% of our
China sales. Gold products dominated the sales mix.

At the end of the period, there were a total of 534 shops located in 130
cities. New shops numbered 37, and there were 9 closings. Of the new
shops, 19 were set up in shopping malls. Number of shops by brand
was as below:

Store Brands Number of Shops

Chow Sang Sang 509
MINTYGREEN 23
EMPHASIS 2

With new openings and the refitting of 15 stores, together with the
ongoing construction of the automated warehouse in Shunde, capital
expenditure came to RMB115 million.

Taiwan
There was no significant change in the results from the same period in
2018.

Wholesale of Precious Metals
Turnover decreased 14% to HK$746 million. Operating profit dropped
by 65% to HK$3 million.

Securities and Futures Broking

The market momentum in the first half of 2019 was weak with average
daily turnover falling below HK$100 billion. Overall, our turnover also
decreased significantly, resulting in a drop of commission income by
43%. To contain costs, two branch offices were closed.
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MANAGEMENT DISCUSSION AND ANALYSIS

Investments

Properties

The Group holds various properties that are being used for offices, shops
and factories. Rental income from investment properties amounted to
HK$6 million, which is less than 1% of the Group’s turnover.

Shares in Hong Kong Exchanges and Clearing Limited (“HKEC”)

As at 1 January 2019, the Group had 3,561,800 shares of HKEC,
received as distribution from the reorganization of the then exchanges
in year 2000. The amount remained unchanged throughout the period.

Finance

Financial Position and Liquidity

The Group generates strong recurring cashflow from its jewellery
business and continues to enjoy a solid cash position. As at 30 June
2019, the Group had cash and cash equivalents of HK$1,147 million,
compared to HK$1,303 million at the end of 2018. Cash is mostly held
in Renminbi or Hong Kong dollar and deposited in leading banks with
maturity dates falling within one year.

The Group was well supported by HK$6,400 million in banking facilities
including bank borrowings and bullion loans, out of which HK$724
million are committed facilities. As at 30 June 2019, the total unutilized
banking facilities amounted to HK$4,084 million (31 December 2018:
HK$4,080 million).

As at 30 June 2019, total bank borrowings and bullion loans amounted
to HK$1,169 million and HK$1,082 million respectively, most of which
were unsecured in accordance with the Group's policy. All the loans
are repayable within three years. The gearing ratio was 20.7%, based
on total bank borrowings and bullion loans of HK$2,251 million as a
percentage of total equity of HK$10,877 million. The current ratio of
the Group was 3.3.

The Group manages risk of credit cost and availability by several
means: cultivating relationship with a large number of lending banks;
diversifying the funding sources by engaging a number of local and
overseas banks; putting some loans on a term basis; and fixing interest
costs on loans as appropriate. The Group had 19% of its bank loans at
fixed rates as at 30 June 2019, decreased from 21% as at 31 December
2018.

As at 30 June 2019, outstanding derivatives on the books were mainly
bullion contracts for hedging the bullion price exposure. Management
monitors the hedging policy closely and the hedging level of the Group
is approximately 40% of the total gold inventories.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance (continued)

Foreign Exchange Risk Management

The Group’s assets and liabilities, revenue and expenses are mostly
denominated in Hong Kong dollar, Renminbi and US dollar. As such, the
risk is easily manageable and slight. Simultaneously, the Group maintains
an appropriate level of foreign currency borrowings for natural hedge
and cross currency swaps, to mitigate foreign exchange exposure. As
at 30 June 2019, the borrowing denominated in New Taiwan dollar
amounted to NT$100 million.

Charge on Assets and Contingent Liabilities

As at 30 June 2019, listed equity investments of HK$772 million (31
December 2018: HK$634 million) were pledged to secure banking
facilities granted to certain subsidiaries of the Company.

As at 30 June 2019, the Group had no material contingent liabilities.

Human Resources

The Group maintains its long-established performance-based
remuneration policies with a discretionary annual performance bonus.
Training has been provided to new and existing staff at a pace
commensurate with the expansion of the networks in all territories.

A share option scheme is in place to provide incentives or rewards to
eligible participants for their contribution to the Group and enabling the
Group to recruit and retain valuable employees. Details of the scheme
are set out in note 18 to the interim financial report.

As at 30 June 2019, the total number of employees of the Group was
9,943. There were 1,454 staff in Hong Kong and 8,241 staff in the
mainland. For the six months ended 30 June 2019, total staff costs
(excluding Directors’ emoluments) amounted to HK$774 million.

Outlook

The tug-of-war between China and the USA over trade and other issues
continues to impact the rhythm of business and consumer sentiments.
Inevitably, equity, currency and commodity markets will be all the more
volatile.

Well into the third quarter there is still no end in sight for the civil
unrest in Hong Kong. Much has been reported on the dearth of tourists
and how the retail sector has suffered. Although we are operating on
somewhat lower costs thanks to rental cuts and shop closures, it will
take hard work to match the high base achieved in the second half of
2018.
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MANAGEMENT DISCUSSION AND ANALYSIS

Outlook (continued)

In China, the economic growth continues, though at a slower pace.
Domestic consumption and stability are central to government strategy.
Jewellery as a discretionary spending category will continue to benefit
from economic expansion. There is room for growth by means of
product, services, and brand differentiation. Our new store brand
MINTYGREEN will focus on attracting new and younger customers.
Our improved Personalised Jewellery Service offers more convenience,
choices and customization to customers.

Our network expansion plan will continue in China: deepening the
penetration of certain cities and having more stores in shopping malls,
all via different store brands for consumer banding. We plan to open
around 60 new stores within the year.
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CORPORATE GOVERNANCE

Corporate Governance Practices

The Group as a whole strives to adhere to the highest standards of
transparency, accountability and corporate governance, balancing and
protecting the interests of shareholders, customers and employees.
The corporate governance practices adopted by the Company during
the six months ended 30 June 2019 are in line with those set out in
the Corporate Governance Report of the Company’s Annual Report
2018 (the “2018 CG Report”). The Company has complied throughout
the period under review with the applicable code provisions of the
Corporate Governance Code (the “Code") as set out in Appendix 14 of
the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”), except for the deviation from
code provision A.2.1 of the Code which is explained below.

Code provision A.2.1 of the Code stipulates that the roles of chairman
and chief executive should be separate and should not be performed by
the same individual. Mr. Vincent CHOW Wing Shing holds both positions
of the Chairman and the Group General Manager of the Company. The
Board is of the opinion that the present board structure provides the
Group with strong and consistent leadership and allows for effective
and efficient planning and implementation of business decisions and
strategies.

The Board and the Board Committees

As at 30 June 2019 and up to the date of this report, the composition
of the Board was as follows:

Executive Directors:
Mr. Vincent CHOW Wing Shing
Chairman and Group General Manager
Dr. Gerald CHOW King Sing
Mr. Winston CHOW Wun Sing
Group Deputy General Manager

Non-executive Directors:

Dr. CHAN Bing Fun*

Mr. Stephen TING Leung Huel
Mr. CHUNG Pui Lam

Mr. LEE Ka Lun*

Dr. LO King Man*

Mr. Stephen LAU Man Lung*

* Independent Non-executive Directors
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CORPORATE GOVERNANCE

The Board and the Board Committees (continued)

The Board assumes responsibility for leadership and control of the Group
and monitors management performance. The implementation of the
Group’s business strategies and daily business operations are delegated
to management.

All Directors are requested to give sufficient time and attention to the
affairs of the Company. They are obliged to disclose to the Company
the number and nature of offices held in other public companies or
organizations and other significant commitments, with the identity
of public companies or organizations and an indication of the time
involved.

The Board has established the Audit Committee, the Remuneration
Committee and the Nomination Committee, whose respective
terms of reference are available on the websites of the Company at
www.chowsangsang.com and HKEC at www.hkexnews.hk. All the
committees are chaired by an Independent Non-executive Director
("INED") with the majority of members being INEDs. The composition
of the three committees remains the same as specified in the 2018 CG
Report.

To the date of this report, the Audit Committee has reviewed and
discussed with management the audit findings, risk management and
internal control systems, compliance and financial reporting matters
including but not limited to the review of the completeness and
accuracy of the Company's Annual Report 2018 as well as Interim
Report 2019. The Remuneration Committee has reviewed the Directors’
fees for the period from October 2019 to September 2020. The
Nomination Committee has reviewed the structure, size and composition
of the Board and assessed the independence of INEDs.

Securities Transactions

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in Appendix
10 of the Listing Rules as the Company’s code of conduct regarding
Directors’ securities transactions. All Directors have written to confirm
that they have complied with the required standard set out in the Model
Code during the six months ended 30 June 2019.

Employees who have access to inside information of the Group are also
subject to compliance with written internal guidelines that follow the
Model Code.
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CORPORATE GOVERNANCE

Risk Management and Internal Control

The Board has the overall responsibility to ensure that adequate and
effective risk management and internal controls are maintained.

The Board, having conducted a review of the Group’s risk management
and internal control systems for the six months ended 30 June 2019
with reference to the risk management report, the internal audit reports,
and the representations made by management, has not identified any
control weakness worthy of concern. The Audit Committee and the
Board are satisfied with the adequacy and effectiveness of the Group's
risk management and internal control systems.

Investor Relations and Communication

The Board recognizes the importance of good communication with
the Company’s shareholders and other stakeholders. A shareholders’
communication policy with the objectives of ensuring a transparent and
timely communication with shareholders and other stakeholders via
various means, has been established. Different communication channels
are established to provide financial and non-financial information to the
stakeholders in a timely manner. These include publication of corporate
documents such as annual and interim reports and announcements,
press releases and newsletters, products and services as well as the
Group's latest development on its website; holding of annual general
meetings; and regular meetings with financial analysts and fund
managers.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS TEBRRER
For the six months ended 30 June 2019 HE_ZE-NFAA=THI~EA
Unaudited
RIBEX
Six months ended 30 June
BEXNA=THILAMEA
2019 2018
Note HK$'000 HK$'000
BisE FTER TET
TURNOVER —E 2| 4
Jewellery retail KEZTE 8,772,575 8,646,150
Other businesses Hin 7% 767,899 911,802
9,540,474 9,557,952
Cost of sales HEKA (6,966,214) (7,198,162)
Gross profit Sl 2,574,260 2,359,790
Other income, net HalA - FE 72,750 66,171
Selling and distribution costs HERDIHER (1,398,903) (1,374,077)
Administrative expenses THE M (339,345) (299,348)
Other gains/(losses), net Hilz/(EB18) - FE (71,191) 44,129
Gain on disposal of an associate HEHE QR 2 e = 26,614
Finance costs HEEH 6 (39,358) (18,550)
Share of profit of an associate FEAGHE S X B A = 245
PROFIT BEFORE TAX BREL A=A 5 798,213 804,974
Income tax FriSii 7 (183,231) (199,466)
PROFIT FOR THE PERIOD FRRAEBFAARS
ATTRIBUTABLE TO EQUITY HOLDERS HRER
OF THE COMPANY 614,982 605,508
EARNINGS PER SHARE ATTRIBUTABLE TO A RfE=IEHE AENL
EQUITY HOLDERS OF THE COMPANY BRER 9
Basic E=Y/N 90.8 cents 1l 89.4 cents 1l
Diluted s 90.8 cents 1l 89.4 cents 1l
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the six months ended 30 June 2019

RErERER
BE-ZT-AFRNAZTHLENEA

PROFIT FOR THE PERIOD

OTHER COMPREHENSIVE INCOME/
(LOSS)

Item that may be reclassified
subsequently to profit or loss:
Exchange differences on translation

Item that will not be reclassified
subsequently to profit or loss:
Changes in fair value of financial assets
designated at fair value through other
comprehensive income

Other comprehensive income/(loss)
for the period

TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD ATTRIBUTABLE TO
EQUITY HOLDERS OF THE COMPANY

Unaudited
RSERZ

Six months ended 30 June
BEXNA=THILAAEA

2019 2018
HK$'000 HK$'000
FTExT FET
HREF 614,982 605,508
Htb2mEUE(FE)
HETHENI EEEER
ZHER :
P =% (10,545) (92,560)
AATEEHPEZERER
ZIEH :
BEARAFEESAEMEE
WHREEE
ZAFEEE 173,680 (13,535)
MrEM2ERE (FE)
163,135 (106,095)
AATEZEEARGSHR
2HEKFEAE
778,117 499,413
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 30 June 2019

BEPBMRRE
R-ZF-NFRA=1H

NON-CURRENT ASSETS

Property, plant and equipment

Investment properties

Right-of-use assets

Prepaid land lease payments

Intangible assets

Other assets

Financial assets designated at fair value
through other comprehensive income

Deferred tax assets

Total non-current assets

CURRENT ASSETS

Inventories

Accounts receivable

Receivables arising from securities and
futures broking

Prepayments, other receivables and
other assets

Financial assets at fair value through
profit or loss

Derivative financial instruments

Tax recoverable

Cash held on behalf of clients

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Accounts payable

Payables arising from securities and futures
broking

Other payables and accruals

Derivative financial instruments

Interest-bearing bank borrowings

Interest-bearing bank borrowings arising
from securities and futures broking

Bullion loans

Lease liabilities

Tax payable

Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

FRBEE
ERR VST
REME
EREEE
BN L EEFR
BVEE
HiBEE

EERERAFEER AR

FEUENMBEE
BELHIREE

BIFRDEE

BB 31
BARBEEELY
REIRAER

FNFIR - EAl ERRT N
HEHMEE

HihE

BT EER ARREN
HHEE
fTEE®MTA
AU B T8
REFRAELS
RekERESE

BRBEE

nBAE

FEfHRRAX
BEMEREEE L
FEfH R K

Hfth & AR X X JEETIR B
TEEMTA

A RRITER
BEREREEL Y
ATRRITER
ETBiEE

HEAE

FEHIR

BRBARE
RBEEFE
BEERRBEE

Unaudited Audited
RISEZ IREIZ

30 June 31 December

AA=tH +=-A=+—H

2019 2018

Note HK$'000 HK$'000
L= TR TET
881,202 853,823

331,317 331,317

1,102,430 -

- 11,040

271 271

224,800 207,821

10 1,018,071 844,391
37,647 27,064

3,595,738 2,275,727
8,206,580 7,451,326

11 782,879 1,001,041
12 1,077,673 1,018,341
445,038 327,377

13 14,174 13,595
14 66 5,555
6,605 28

15 496,635 442,519
15 1,147,161 1,302,527
12,176,811 11,562,309

16 156,224 146,017
17 516,581 457,010
446,544 491,875

14 39,603 12,405
609,264 507,988

280,000 200,000

1,082,301 970,140

503,282 -

103,688 125,812

3,737,487 2,911,247
8,439,324 8,651,062
12,035,062 10,926,789

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED

AEESEBREREARAQA

INTERIM REPORT 2019
2019 & Hi 3R &



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 30 June 2019

BEPBMRRE
R-ZF-NFRA=1H

NON-CURRENT LIABILITIES
Interest-bearing bank borrowings

Lease liabilities

Deferred tax liabilities

Total non-current liabilities

Net assets

EQUITY
Issued capital
Reserves

Total equity

FRDAR
SHERAEXR

EERE
B
BEITHAR
&

R

Unaudited Audited
RISEZ IREIZ
30 June 31 December

AA=tH +=-A=+—H

2019 2018
HK$'000 HK$'000
FTHERT TET
279,832 257,734
611,838 -
266,366 250,118
1,158,036 507,852

10,877,026 10,418,937
169,359 169,359

10,707,667 10,249,578

10,877,026 10,418,937
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2019

At 31 December 2018 (audited)
Effect of adoption of HKFRS 16

At 1 January 2019 (restated)

Profit for the period
Other comprehensive income for the period:
Exchange differences on translation
Changes in fair value of financial assets
designated at fair value through other
comprehensive income

Total comprehensive income for the period

Transfer of share option reserve upon
the forfeiture of share options
Dividends declared and paid during the period

At 30 June 2019 (unaudited)

At 1 January 2018 (audited)

Profit for the period
Other comprehensive loss for the period:
Exchange differences on translation
Changes in fair value of financial assets
designated at fair value through other
comprehensive income

Total comprehensive income for the period

Equity-settled share option arrangements
Issue of shares upon exercise of share options
Dividends declared and paid during the period

At 30 June 2018 (unaudited)

Note
FisE

R-T—\F+—A=+—H(EE%)
RABEHMBRERAE 16 E 2.1
RZE—NF—A—H (&7

il
HINE 2R -
EHERE
RERSRAFEE AR EERED
WHEEZ AT EEES

HAEEREER
R BB R E R R

HAERRANBES 8
RZZE-NFRA=TRREER)

Note
B
RZZE-N\F—A—H(&ER)
R & T
HINE M2 EEE
EHER
HERBRAFEEN AR B2HEKER
MBEEC N TEEE

A2 ER SRR

EnAE 2 BIER Y 18
TERERERRTRO

HNEIR KBNS 8

RZZB-NFRA=TH(KREER)

Issued Share
capital premium
BRITRAE RAD R E
HK$'000 HK$'000
TER TER
169,359 1,060,356
169,359 1,060,356
169,359 1,060,356
Issued Share
capital premium
BETRAR 5 18
HK$'000 HK$'000
TET TET
169,230 1,051,502
129 8,830
169,359 1,060,332
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GERZSFR
BE-T-NAFRNA=THLAMEA

Fair value
reserve of
financial assets Difference
Leasehold designated  arising from
land and at fair value acquisition
Share buildings through other of non- Exchange
option revaluation  comprehensive controlling fluctuation Reserve Retained Total
reserve reserve income interests reserve funds profits equity
EERRAY
BB AHA
2EUEN  WBERE
ARLHE  HEAEL BER ShE .
BRERE BFELREE LTEERB EEZEH BEHE wEe RE BT b
HK$’000 HK$’000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THT THT THT THT THERT THERT TERT THRT
15,251 343,946 842,426 4,897 (213,303) 410,193 7,785,812 10,418,937
- - - - 628 - (22,585) (21,957)
15,251 343,946 842,426 4,897 (212,675) 410,193 7,763,227 10,396,980
- - = = - - 614,982 614,982
- - - - (10,545) - - (10,545)
- - 173,680 - - - - 173,680
- - 173,680 - (10,545) - 614,982 778,117
(429) = = = = = 429 =
- - - - - - (298,071) (298,071)
14,822 343,946 1,016,106 4,897 (223,220) 410,193 8,080,567 10,877,026
Fair value
reserve of
financial assets Difference
Leasehold designated arising from
land and at fair value acquisition
Share buildings  through other of non- Exchange
option revaluation comprehensive controlling fluctuation Reserve Retained Total
reserve reserve _income interests reserve funds profits equity
T REAT
BEFALM
SEkan  KEERR
) BELHE  BBAEY BRES G)E ) N
BERE EBFEMEE LTEERE EE7ER ZEFE #Ee RERH R
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET FET FET FET
13,615 343,101 890,689 4,897 100,756 353,490 7,216,274 10,143,554
— — — — — — 605,508 605,508
- - - - (92,560) - - (92,560)
= = (13,535) = = = = (13,535)
- - (13,535) - (92,560) - 605,508 499,413
1,571 = = = = = = 1,571
(1,305) - - - - - - 7,654
- - - - - — (284,522) (284,522)
13,881 343,101 877,154 4,897 8,196 353,490 7,537,260 10,367,670
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months ended 30 June 2019

BHRGERERER

BE-Z-NFANA=THIAEA

CASH FLOWS FROM OPERATING ACTIVITIES
Net cash flows from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of items of property, plant and
equipment

Proceeds from disposal of items of property,
plant and equipment

Proceeds from disposal of an associate

Decrease/(increase) in other assets

Dividends received from listed investments

Dividends received from unlisted investments

Net cash flows used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of shares upon exercise of
share options

New bank loans

Repayment of bank loans

New bullion loans

Repayment of bullion loans

Principal portion of lease payments

Interest paid

Dividends paid

Net cash flows used in financing activities

NET INCREASE/(DECREASE) IN CASH AND
CASH EQUIVALENTS

Cash and cash equivalents at beginning of period

Effect of foreign exchange rate changes, net

CASH AND CASH EQUIVALENTS AT
END OF PERIOD

ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS

Cash and bank balances

Non-pledged time deposits with original maturity
of less than three months when acquired

QEEBIREHE
GEEBHEI AL RETE

REEDZHERE
BEVE  HSMRERE

HENE WBRRRHERE
FiSHE

& —REE QRGN
HEtEEZRL,/ ()
ERLETREBRS
BYIE EMRERE

RERBMMZAEREFE

REED2HERE
TERRERRITRNZ
PSR
HIBRITE
ERRITER
nEEeBREE
EEETBREE
HENFHNAE R
ENFIS

ERRE

BERDARZAEREFR
REREAREZEM/ (D)
HH

RAN2 B RERES
NEEZRDTE - FE

RARZBERERAAE

RERERASETIN

HE RRTHER
FREIHEIN=EAZ
BRI EHEH

Unaudited
REBER

Six months ended 30 June

BEAA=THLAEA

2019 2018
HK$'000 HK$'000
TER TET
463,164 931,904
(154,300) (133,927)
140 48
- 59,312
(7.800) 2,444
11,317 10,495
304 408
(150,339) (61,220)
- 7,654
1,043,128 1,800,000
(839,754) (1,602,612)
761,186 594,988
(756,223) (908,310)
(364,222) -
(12,847) (14,021)
(298,071) (284,522)
(466,803) (406,823)
(153,978) 463,861
1,302,527 1,199,915
(1,388) (15,198)
1,147,161 1,648,578
1,104,824 1,272,149
42,337 376,429
1,147,161 1,648,578
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NOTES TO INTERIM FINANCIAL REPORT

o B RS R Y A

2.1

Basis of Preparation

This unaudited condensed consolidated interim financial report has been
prepared in accordance with Hong Kong Accounting Standard (“HKAS")
34 Interim Financial Reporting issued by the Hong Kong Institute of
Certified Public Accountants and Appendix 16 of the Listing Rules.

This interim financial report should be read in conjunction with the Annual
Report 2018.

The accounting policies and basis of computation used in the preparation
of this interim financial report are the same as those used in the Group’s
audited financial statements for the year ended 31 December 2018, except
for the adoption of new and revised Hong Kong Financial Reporting
Standards (“HKFRSs”) (which include all Hong Kong Financial Reporting
Standards, HKASs and Interpretations) which have become effective for
accounting periods beginning on or after 1 January 2019 as disclosed in
note 2.1 below.

Changes in Accounting Policies and Disclosures

The Group has adopted the following new and revised HKFRSs for the first
time for the current period’s consolidated interim financial report:

Amendments to HKFRS 9 Prepayment Features with Negative

Compensation

HKFRS 16 Leases

Amendments to HKAS 19 Plan Amendment, Curtailment or

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

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

Amendments to HKFRS 3, HKFRS 11,
HKAS 12 and HKAS 23

Annual Improvements
2015-2017 Cycle

Except for the impacts of the adoption of HKFRS 16 as further explained
below, the adoption of the above new and revised HKFRSs has had no
significant financial effect on these financial statements.

2.1

RREE

AREEZEREG A DR BREHIRE
B ﬁ%“A%ﬁZ§% AHERIE
305 BB S B L AR 8+
MRS

A I RS B 2018 FF R — (B

BRTIXHE2 1 BE RAR_T—N%F
—A— B EFRR T BRERZ
ﬂ&ﬁ@ﬂ%%%ﬁﬁ%&ﬁKa%%ﬁ
EEMBHREED ARG EILE
B %ﬁ$¢$ﬁﬁﬁih%%zﬁ
ARENGEEERREEHE_T—/)\
¢+_Hf+ B 2 R
ERRAE—H -

B BERKEZ2D
ARBER ARG AT RMBHRS BRK
AT ET R ERT BRI E R -

BERMEImEER
FIRERA

ABAMENRE
AR SR IE

E%%%ﬁ%/u HE
£ 169
ERESENFE 195 TEEET - B
CHEN S EE
ERSENF 285 NEBERAENA
EHEN EhEZRE
R
EE(BBRTBHRER EHERZT
ﬁiha)—%% TEE M
235
—=FEEE BBMGREE
“E—tFRABy  RIE3R - BHE
FEBHR %%ﬁ%ﬁ%

1158 - &H
SEHERIE 12
HEBEBEE
R 23575
FIAR

BRRTICE— MR RABE AR RE
RRIE165E 2T EIN IR/ LA ET R
KEERNBMEREAMEREL
EEAMBEE -
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NOTES TO INTERIM FINANCIAL REPORT

o B RS R Y A

2.1

Changes in Accounting Policies and Disclosures (continued)

HKFRS 16 replaces HKAS 17 Leases, 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. The standard sets out the principles
for the recognition, measurement, presentation and disclosure of leases
and requires lessees to account for all leases under a single on-balance
sheet model. Lessor accounting under HKFRS 16 is substantially unchanged
from HKAS 17. Lessors will continue to classify leases as either operating
or finance leases using similar principles as in HKAS 17. Therefore, HKFRS
16 did not have any financial impact on leases where the Group is the
lessor.

The Group 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 initial adoption as an adjustment to the opening balance of retained
profits at 1 January 2019, and the comparative information for 2018 was
not restated and continues to be reported under HKAS 17.

New definition of a lease

Under HKFRS 16, a contract is, or contains a lease if the contract conveys
a right to control the use of an identified asset for a period of time in
exchange for consideration. Control is conveyed where the customer has
both the right to obtain substantially all of the economic benefits from
use of the identified asset and the right to direct the use of the identified
asset. The Group elected to use the transition practical expedient
allowing the standard to be applied only to contracts that were previously
identified as leases applying HKAS 17 and HK(IFRIC)-Int 4 at the date of
initial application. Contracts that were not identified as leases under HKAS
17 and HK(IFRIC)-Int 4 were not reassessed. Therefore, the definition of a
lease under HKFRS 16 has been applied only to contracts entered into or
changed on or after 1 January 2019.

At inception or on reassessment of a contract that contains a lease
component, the Group allocates the consideration in the contract to each
lease and non-lease component on the basis of their stand-alone prices. A
practical expedient is available to a lessee, which the Group has adopted,
not to separate non-lease components and to account for the lease and
the associated non-lease components (e.g., property management services
for leases of properties) as a single lease component.

2.1

BN BERKE 22D ()

BEMBRSENF 16 RMRB RS
EHF17REE  BE(ERPBHRSZ
BZEE) - ABFITETLHRER
BHE  FE(ERAREZES) - 2R
FISRKERN - BERBB(ERIRE
Z89) - ABE 271 RGN SRR
WRAZR B WA  %EREIIER - 5t
g I REEMEEZRA - YRFRE
ARFAHEE - NEERBERANEN
A - BEMBRELAS 16 R AT
BEASHENFEI7TRALBEAZER
BETRA - HAAREEERRE LS
ZRIE17HEUNRAGEED BHE
SHRAARBEBEL - Ak - BERBIRE
ERF 16K KRB AREERLEAR
MEELEMPHZE -

AEBRABEETEPRNERATEH
BREEEI6E IR _-_F—NF
—HA—BERER - RBWITTE - BHE
REAGHEREMNN Rt FEERY
—T-NF-A-BRBENBOESRZ
RE T \FNLBRENLESS|
BRERBEREETENF 17T HRER -

HENHESR

REBEAMBEREENE 165 - HAK
RYENE—BREBARERCBAIEEN
ERRBRAE  AZANBREERES
HE - HEFPEERERCINEETE
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ERNEA - BIRTEFESE - AEER
BEBBEATEENEUAAFZEL
BERNENNERERBNEREERE
S EF1TRREE (AR BRSR
BZEg) - REZ4RBRIREENS
2 REREGHENE 17K LEE (B
RUBRERBELREE) - REF4RR
ERHENS WA T AEFFME o B
I BRMBREEAE16HET A
EEREERANE_Z-NF—A—B%
ZERFUREEZAH -

BV BHFGEEHERD 2640
& AEERSNKESIEERERER
FHER D MABED KRB RS 2B
MERERE - AEECRAAHAEAR
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FHERD  WHBERD MAEFEE
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NOTES TO INTERIM FINANCIAL REPORT

o B RS R Y A

2.1

Changes in Accounting Policies and Disclosures (continued)
As a lessee - Leases previously classified as operating leases

Nature of the effect of adoption of HKFRS 16

The Group has certain lease contracts for its office properties, retail shops
and factories. As a lessee, the Group previously classified leases as either
finance leases or operating leases based on the assessment of whether the
lease transferred substantially all the rewards and risks of ownership of
assets to the Group. Under HKFRS 16, the Group applies a single approach
to recognize and measure right-of-use assets and lease liabilities for all
leases, except for two elective exemptions for leases of low value assets
(elected on a lease by lease basis) and short-term leases (elected by class
of underlying asset). The Group has elected not to recognize right-of-use
assets and lease liabilities for (i) leases of low-value assets; and (ii) leases,
that at the commencement date, have a lease term of 12 months or less.
Instead, the Group recognizes the lease payments associated with those
leases as an expense on a straight-line basis over the lease term.

Impacts on transition

Lease liabilities at 1 January 2019 were recognized based on the present
value of the remaining lease payments, discounted using the incremental
borrowing rate at 1 January 2019 and presented separately in the
consolidated statement of financial position as at 30 June 2019.

The right-of-use assets for leases were recognized based on the carrying
amount as if the standard had always been applied, except for the
incremental borrowing rate where the Group applied the incremental
borrowing rate at 1 January 2019. All these assets were assessed for
any impairment based on HKAS 36 on that date. The Group elected to
present the right-of-use assets separately in the consolidated statement of
financial position.

The Group has used the following elective practical expedients when
applying HKFRS 16 at 1 January 2019:

. Applied the short-term leases exemptions to leases with lease term
that ends within 12 months at the date of initial application

o Excluded the initial direct costs from the measurement of the right-
of-use asset at the date of initial application

o Used a single discount rate to a portfolio of leases with reasonably
similar characteristics

o Relied on its assessment of whether leases were onerous by
applying HKAS 37 immediately before 1 January 2019 as an
alternative to performing an impairment review

2.1

B BERRE228 (H)
ERABEA - RASBARERN2HE

%Méxﬁﬁﬁiﬁﬂ%mﬁz%gﬁ\
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NOTES TO INTERIM FINANCIAL REPORT

o B RS R Y A

2.1

Changes in Accounting Policies and Disclosures (continued)

As a lessee - Leases previously classified as operating leases
(continued)

Impacts on transition (continued)
The impact on the consolidated statement of financial position as at
1 January 2019 as a result of the adoption of HKFRS 16 is as follows:

2.1

B BERRE228 (H)

ERREA - £SO BALEHNZHE
(%)

BEZZE(E)

RAEEHBHRELENE 1657 H R

—Z2-NF-A-BHEAUBRRKRNY

20T

Increase/
(decrease)
@/ Ghd)
HK$'000
THET
Assets BE
Right-of-use assets ERAEERE 1,049,125
Property, plant and equipment VERN =Y e (1,596)
Prepaid land lease payments B T S FHIE (11,040)
Prepayments, other receivables and other assets FERNRIE - EEBRR RN EE (18,112)
Deferred tax assets ERERIBEE 7,821
Total assets HEE 1,026,198
Liabilities &f&
Lease liabilities HEAE 1,058,109
Other payables and accruals Hih IR R EETIE B (9,954)
Total liabilities N =R 1,048,155
Equity B
Retained profits RE A (22,585)
Exchange fluctuation reserve SNEBENEE 628
Total equity s (21,957)
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NOTES TO INTERIM FINANCIAL REPORT

o B RS R Y A

2.1

Changes in Accounting Policies and Disclosures (continued)

As a lessee - Leases previously classified as operating leases

(continued)

Impacts on transition (continued)

The lease liabilities as at 1 January 2019 reconciled to the operating lease

commitments as at 31 December 2018 is as follows:

Operating lease commitments
as at 31 December 2018

Weighted average incremental borrowing rate
as at 1 January 2019

Discounted operating lease commitments
as at 1 January 2019

Less:
Commitments relating to short-term leases and
those with a remaining lease term ending on
or before 31 December 2019
Commitments relating to leases not yet commence
on 1 January 2019

Lease liabilities as at 1 January 2019

B BERRE228 (H)

ERABEA - £ BRKERN2HE
(%)

BRZZE(E)

R-F-NF-A-HNHEERFBHER

—E-N\FETZA=+-HHOKERY

HIENERRIT -

HK$'000
FEx
REE-NF+ZA=+—HH
REHNEE 1,240,545
R-Z—NE—A—BRNNEFHEE
fEEFI=x 3.7%
RZZE—NF—A—HmMMRLE
AN 1,154,197
L
EHEBAERFHEERN
—E-hE+-A=+—HHZH
& AR SR (9,377)
FER—_Z—NF—A—HRHAMRRK
M S e (86,711)
R-E-hF-—B-—HWHEEAE 1,058,109
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NOTES TO INTERIM FINANCIAL REPORT

o B RS R Y A

2.1

Changes in Accounting Policies and Disclosures (continued)
Summary of new accounting policies

The accounting policy for leases as disclosed in the annual financial
statements for the year ended 31 December 2018 is replaced with the
following new accounting policies upon adoption of HKFRS 16 from 1
January 2019:

Right-of-use assets

Right-of-use assets are recognized at the commencement date of the
lease. Right-of-use assets are measured at cost, less any accumulated
depreciation and any impairment losses, and adjusted for any
remeasurement of lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognized, initial direct costs incurred,
and lease payments made at or before the commencement date less any
lease incentives received. Unless the Group is reasonably certain to obtain
ownership of the leased asset at the end of the lease term, the recognized
right-of-use assets are depreciated on a straight-line basis over the shorter
of the estimated useful life and the lease term. When a right-of-use asset
meets the definition of investment property, it is included in investment
properties. The corresponding right-of-use asset is initially measured at
cost, and subsequently measured at fair value, in accordance with the
Group's policy for “investment properties”.

Lease liabilities

Lease liabilities are recognized at the commencement date of the lease
at the present value of lease payments to be made over the lease term.
The lease payments include fixed payments (including in-substance fixed
payments) less any lease incentives receivable, variable lease payments that
depend on an index or a rate, and amounts expected to be paid under
residual value guarantees. The lease payments also include the exercise
price of a purchase option reasonably certain to be exercised by the Group
and payments of penalties for termination of a lease, if the lease term
reflects the Group exercising the option to terminate. The variable lease
payments that do not depend on an index or a rate are recognized as an
expense in the period in which the event or condition that triggers the
payment occurs.

In calculating the present value of lease payments, the Group uses the
incremental borrowing rate at the lease commencement date if the
interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease payments made. In
addition, the carrying amount of lease liabilities is remeasured if there is
a modification, a change in future lease payments arising from change
in an index or rate, a change in the lease term, a change in the in-
substance fixed lease payments or a change in assessment to purchase the
underlying asset.
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2.1

Changes in Accounting Policies and Disclosures (continued)

Significant judgement in determining the lease term of contracts
with renewal options

The Group determines the lease term as the non-cancellable term of
the lease, together with any periods covered by an option to extend the
lease if it is reasonably certain to be exercised, or any periods covered
by an option to terminate the lease, if it is reasonably certain not to be
exercised.

The Group applies judgement in evaluating whether it is reasonably
certain to exercise the option to renew. It considers all relevant factors
that create an economic incentive for it to exercise the renewal. After the
lease commencement date, the Group reassesses the lease term if there is
a significant event or change in circumstances that is within the control of
the Group and affects its ability to exercise the option to renew.

Amounts recognized in the consolidated statement of financial
position and profit or loss

Set out below, are the carrying amounts of the Group's right-of-use assets
and lease liabilities, and the movements during the period:

2.1

B BERRE228 (H)
Eﬁﬁ%ﬁ?ﬁ%%?ﬂ AR FENEAH

AKBEREREE AT A HENHER
B ERERERENEHERT S
BHEE AR KT ) AR LR E R
ERNEAHE(H A BEER HER
BT

AEEAERNERE A ERETEEEER
BIEH G - AEEEBAARTKEHE
FREEEERNEBARE - NMAEHRK
A#R%  MELEREHIBERERAEL
BYMATEHREPDEREENLEH 2
NAFEHTHEERENEN  AEEA
EHAHEES

RGEEMBRARRBERTEINEHE

AEBEREEEREERENREE
FEREEHINNT

Right-of-use assets

EREEE

Prepaid
land lease Lease
payments Buildings Total liabilities

B Lt
HEHE BF &t HEAE
HK$'000 HK$'000 HK$'000 HK$'000
THERT TERT TERT TERT
As at 1 January 2019 R-_Z-N&—HF—H 11,309 1,037,816 1,049,125 1,058,109
Additions NE - 458,374 458,374 452,634
Write-off il - (56,805) (56,805) (52,752)
Depreciation nE (137) (348,974) (349,111) =
Interest expense FERY - - - 21,678
Payments DE:S - - - (364,222)
Exchange realignment & 5 % (4) 851 847 (327)
As at 30 June 2019 RZZ—NF-A=TH 11,168 1,091,262 1,102,430 1,115,120

The Group recognized rental expenses from short-term leases of
HK$12,437,000 and variable lease payments of HK$13,997,000 for the six
months ended 30 June 2019.

BE-_Z-AEA A=+tHIE~AEA
AEEERRAREEHRENTEHA L
£12,437,0008 T A EHERER
13,997,000 7T °
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2.2

Issued but not yet effective Hong Kong Financial Reporting 2.2
Standards

The Group has not applied the following new and revised HKFRSs, that
have been issued but are not yet effective, in this interim financial report:

Amendments to HKFRS 3 Definition of a Business'
Amendments to HKFRS 10 Sale or Contribution of Assets between
and HKAS 28 (2011) an Investor and its Associate or Joint
Venture?
HKFRS 17 Insurance Contracts”

Amendments to HKAS 1 and  Definition of Material’
HKAS 8

! Effective for annual periods beginning on or after 1 January 2020
? Effective for annual periods beginning on or after 1 January 2021
’ No mandatory effective date yet determined but available for adoption

The Group is in the process of making an assessment of the impact of
these new and revised HKFRSs upon initial application but is not yet in
a position to state whether these new and revised HKFRSs would have a
significant impact on its results of operations and financial position.

Operating Segment Information 3.

For management purposes, the Group is organized into business units
based on their products and services and has four reportable operating
segments as follows:

(@)  the manufacture and retail of jewellery segment produces jewellery
products for the Group's retail business and operates retail stores
mainly in Hong Kong, Macau, Mainland China and Taiwan;

(b)  the wholesale of precious metals segment trades precious metals to
wholesale customers;

() the securities and futures broking segment provides brokering and
dealing services for securities and futures; and

(d)  the other businesses segment comprises, principally, the investment
in properties for their rental income and capital appreciation
potential, and other jewellery related businesses.

Management monitors the results of the Group’'s operating segments
separately for the purpose of making decisions about resource allocation
and performance assessment. Segment performance is evaluated based on
reportable segment profit, which is a measure of adjusted profit before
tax. The adjusted profit before tax is measured consistently with the
Group's profit before tax except that certain dividend income, gain on
disposal of an associate and share of profit of an associate are excluded
from such measurement.

Intersegment sales and transfers are transacted with reference to the
selling prices used for sales made to third parties at the then prevailing
market prices.
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3.  Operating Segment Information (continued) 3. REIVERE)
Manufacture ~ Wholesale Securities
and retail of of precious and futures Other
jewellery metals broking  businesses Total
BRERER BELE EFHER
28 Eilg HERR Hin % &3t
Note HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
fisE THER TERT TERT TERT THERT
Six months ended BE-Z-NE
30 June 2019 ARA=THLEAEA
Segment revenue 2 ks 4
Sales to external customers $H& FAINREF 8,772,575 746,428 12,257 9,214 9,540,474
Intersegment sales NEPIHE 161 433,069 = 1,470 434,700
8,772,736 1,179,497 12,257 10,684 9,975,174
Reconciliation: SEED
Elimination of HIHNEIHE
intersegment sales (434,700)
9,540,474
Segment results DEEE 760,556 3,096 20,195 3,128 786,975
Reconciliation: EEh -
Dividend income MR B WA 11,238
Profit before tax BT Al s A 798,213

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED
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3.  Operating Segment Information (continued)

Six months ended
30 June 2018

Segment revenue

Sales to external customers 55 FAMREF

Intersegment sales

Reconciliation:
Elimination of
intersegment sales

Segment results

Reconciliation:

Dividend income

Gain on disposal of an
associate

Share of profit of an
associate

Profit before tax

3. REIWBERE)

Manufacture Wholesale Securities
and retail of  of precious  and futures Other
jewellery metals broking businesses Total
RERER BESE BHEK
zE #E i H 5% GH
Note HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
L33 THT TET TET TAET TET
BE-E-N\F
AAETHILEAEA
a6 4
8,646,150 870,441 21,345 20,016 9,557,952
WEIHE = 383,790 - 1,560 385,350
8,646,150 1,254,231 21,345 21,576 9,943,302
e
HIHNEHE
(385,350)
9,557,952
DEEE 733,102 8,963 23,861 1,630 767,556
A -
O ON 10,559
HEBME R 7 K
26,614
FE(GHEE R RE A
245
BR3¢ A48 ) 804,974
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Turnover

Revenue from the following activities has been included in turnover:

Revenue from contracts with customers

Sale of goods

Commission on securities and futures broking

Revenue from other sources
Gross rental income

Revenue from contracts with customers

Disaggregated revenue information

Segments

Six months ended
30 June 2019

Types of goods or services
Sale of goods
Securities and futures broking

Total revenue from contracts
with customers

Geographical markets
Hong Kong and Macau
Mainland China

Taiwan

Total revenue from contracts
with customers

Timing of revenue recognition

Goods transferred
at a point in time

2

BE-Z-h&FXA
=+B1EAEA

EmsREEE
SmiHE

ErRAERE

REEFAHZ
el

it &5
BB RN
o B K e

=/S

REEFAHZ
Bl

W 25 e PR e

ERSEEE

BXE

EEERRUTER 2

Six months ended 30 June
BERA=THLAEAR

2019 2018
HK$'000 HK$'000
FTET FET
KEEF &M Wz
SmiHE 9,522,175 9,530,809
EHENMHASREMERA 12,257 21,345
KEEMAKNGZ Wz
FEVEE L ON 6,042 5,798
9,540,474 9,557,952
REEFENZNE
D B
Manufacture ~ Wholesale Securities
and retail of of precious and futures Other
jewellery metals broking  businesses Total
KRESER ELE EHR
ZE #8& HELR Hin% Ast
HK$’000 HK$'000 HK$’000 HK$’000 HK$’000
FTExT TEx FTExT FTExT THET
8,772,575 746,428 - 3,172 9,522,175
- - 12,257 - 12,257
8,772,575 746,428 12,257 3,172 9,534,432
3,556,804 746,428 12,257 3,172 4,318,661
5,156,637 - - - 5,156,637
59,134 - - - 59,134
8,772,575 746,428 12,257 3,172 9,534,432
8,772,575 746,428 12,257 3,172 9,534,432
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Turnover (continued)

Revenue from contracts with customers (continued)

Disaggregated revenue information (continued)

Segments

Six months ended
30 June 2018

Types of goods or services
Sale of goods
Securities and futures broking

Total revenue from contracts
with customers

Geographical markets
Hong Kong and Macau
Mainland China

Taiwan

Total revenue from contracts
with customers

Timing of revenue recognition
Goods transferred
at a point in time

2

BE-ZE-N\EXA

=t+HIEANEAR

EmsREEE
HEmiHE

ErRAERE

REEFPANZ
B

it & 45
BB RN
REIARE

v
=/s

REEFAHZ
el

W 25 e PR

EESEES

4. EEHE(E)
REEFEHzWE (&)
S B (E)
Manufacture Wholesale Securities
and retail of  of precious  and futures Other
jewellery metals broking businesses Total
KERER BB EH K
5 e Here H i 5% CEi
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHET FET FAET FET FAET
8,646,150 870,441 - 14,218 9,530,809
- - 21,345 - 21,345
8,646,150 870,441 21,345 14,218 9,552,154
3,632,471 870,441 21,345 14,218 4,538,475
4,965,957 - - - 4,965,957
47,722 - - - 47,722
8,646,150 870,441 21,345 14,218 9,552,154
8,646,150 870,441 21,345 14,218 9,552,154
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Turnover (continued)

Revenue from contracts with customers (continued)

Disaggregated revenue information (continued)
Set out below the reconciliation of the revenue from contracts with
customers with the amounts disclosed in the segment information:

Segments

Six months ended
30 June 2019

Revenue from contracts
with customers

External customers

Intersegment sales

Intersegment adjustments and
eliminations

Total revenue from contracts
with customers

Segments

Six months ended
30 June 2018

Revenue from contracts
with customers

External customers

Intersegment sales

Intersegment adjustments and
eliminations

Total revenue from contracts
with customers

2
BEZ-_Z-NEXA
=t+HIEAEA
REEFAHZWE

INRE P

WEBSHE

MR K 14

REKFEHZ
gy

]

BZE-Z-N\£XA
=+HIAER

REFEFENZ NS

SNRE P
PR H &

EEERYSE g

REEFAHZ
Bl

4. HEEHE(E)
REEFEHz WS (H)
W B () }
REBFAHNZWGEELBERMEES
B2HEEMT
Manufacture ~ Wholesale Securities
and retail of of precious and futures Other
jewellery metals broking  businesses Total
KRERER EtE FER
Z2E #a HELL Hih %% &5t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET FTHET FTET TET FTET
8,772,575 746,428 12,257 3,172 9,534,432
161 433,069 - - 433,230
(161) (433,069) - - (433,230)
8,772,575 746,428 12,257 3,172 9,534,432
Manufacture Wholesale Securities
and retail of  of precious  and futures Other
jewellery metals broking businesses Total
KERER ESRB EHER
3= #E HMELE Hi 5% Bt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHIT FHIT FHT FHT FHT
8,646,150 870,441 21,345 14,218 9,552,154
- 383,790 - - 383,790
- (383,790) - - (383,790)
8,646,150 870,441 21,345 14,218 9,552,154
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5. Profit before Tax

The Group's profit before tax is arrived at after charging/(crediting):

Write-down of inventories to net realizable value”

Depreciation of property, plant and equipment
Depreciation of right-of-use assets

Operating lease payments in respect of leasehold

land and buildings:
Minimum lease payments
Contingent rents

Rental expenses from short-term leases
Variable lease payments not based on index rate

Impairment/(reversal of impairment) of accounts
receivable®

Net fair value loss/(gain) on bullion loans designated

as at fair value through profit or loss*
Net fair value loss/(gain) on derivative financial

instruments — transactions not qualifying as hedges

Net fair value loss/(gain) on financial assets
at fair value through profit or loss®

Net loss on bullion loans designated as at
fair value through profit or loss*

Net loss/(gain) on disposal of derivative financial
instruments®

Net loss on disposal of items of property, plant and

equipment
Interest income
Dividend income
Foreign exchange differences, net

statement of profit or loss.

consolidated statement of profit or loss.

5.  BRBADER

MEFEEERFE"
M BERIETE
EREEENE
ﬁ?ﬁiﬁ%iﬁ&@—‘?Zﬁ%ﬂ%@
N
RIERFEERRK

RERPEENHEMX
WHFRBEEBLLEMTE 2 I EHE
TR

RN < RE ORERR)"

EERBELATEEIERB L ECE
EENATEEFEBE(Ka)
MTEERIAZ A FEBEFER/
(W) - THEEHER LR S
BRAVEEABSENMBEEL
ATEEFER (Ka)
EERBLATEEIERB L ESE
fEEFER"
HEMEEMTAFER (W)’

HENE  BEhREREFER
RIS WA

BEMA
BN ER  FE

This balance is included in “Cost of sales” on the face of the consolidated

These balances are included in “Other gains/(losses), net” on the face of the

AEEZBRHEAETENR(GIA) :

Six months ended 30 June
BERA=THLAEAR

2019 2018
HK$'000 HK$'000
TR FET
888 =
113,668 105,527
349,111 =
= 387,933

= 11,613

= 399,546

12,437 =
13,997 =
(640) 10,129
46,194 (29,289)
33,124 (5,084)
(580) 2,144
61,328 8,805
33,928 (6,641)
805 1,405
(44,871) (49,158)
(11,621) (10,903)
3,879 7,578
GEBRBEERAERE LHERA]

=<1

hEEREEERARaR L[ E s

/(B8)  FEF -

These balances are included in “Cost of sales” on the face of the consolidated
statement of profit or loss. The purpose of the above bullion transactions entered
into by the Group is to manage the Group's bullion price risk. Such loans and
contracts did not meet the criteria for hedge accounting.

WEERBRERARER EIHEMA]
FoARERV LRESBERHEEER
AEEzEeBERRR ZFEERE
R REH R BRIEZ IR 1T
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6. Finance costs

An analysis of finance costs is as follows:

Interest on bank loans, overdrafts and other loans

Interest on lease liabilities

7. Income Tax

MERBEZFE

Hong Kong profits tax has been provided at the rate of 16.5% (2018:
16.5%) on the estimated assessable profits arising in Hong Kong during
the period. Under the Law of the People’s Republic of China on Corporate
Income Tax (the “CIT Law") and Implementation Regulation of the CIT
Law, the tax rate of the Mainland China subsidiaries is 25% (2018: 25%).
Taxes on profits assessable elsewhere have been calculated at the rates of
tax prevailing in the jurisdictions in which the Group operates.

Current - Hong Kong
Charge for the period

Overprovision in prior periods
Current — Mainland China and elsewhere

Charge for the period

Underprovision in prior periods

Deferred

Total tax charge for the period

AH - &BE
HIARIA

BITER  BEXREMERZHE

BE BB

HIARIA

AH - RERRERE MR

BERBEETR

BT

AN IR A

MKER
BBEROTAT -

Six months ended 30 June
BERNA=THLAEAR

2019 2018
HK$'000 HK$°'000
TET THET
17,680 18,550
21,678 =
39,358 18,550

Frie®
EEFEGHDRERAREBESL 2 [t
JERTEMIATEE16.5% (2T — )\ F -
16.5%)BfE - REPEARKMECE
FTERUA(TREMBIE]D) REEMER
FERMAE  FEAENBRARZREA
25% (ZF—\F :25%) o Hitih R fE
REEF 2 HBIIRAEBRNE LB aA
EERZBAMENE -

Six months ended 30 June
BZEARA=THLAEAR

2019 2018
HK$'000 HK$'000
FTET FHT
36,200 33,806
- (20)
133,601 134,699
- 204
13,430 30,777
183,231 199,466
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Dividends

Dividends recognized as distribution
during the period:

Final dividend for 2018: HK44.0 cents
(2017: HK42.0 cents) per ordinary share

Dividends declared after the end
of the reporting period:

Interim dividend declared for 2019: HK14.0 cents
(2018: HK15.0 cents) per ordinary share

(ZZ—N\%F : 15.0581l)

The interim dividend is not recognized as a liability as at 30 June 2019
because it has been declared after the end of the reporting period.

Earnings per Share Attributable to Equity Holders of the Company

The calculation of the basic earnings per share amounts is based on the
profit for the period attributable to equity holders of the Company and
the weighted average number of ordinary shares of 677,434,000 (2018:
677,371,127) in issue during the period.

The calculation of the diluted earnings per share amounts for the periods
ended 30 June 2019 and 30 June 2018 is based on the profit for the
period attributable to equity holders of the Company. The weighted
average number of ordinary shares used in the calculation is the number
of ordinary shares in issue during the period, as used in the basic earnings
per share calculation, and the weighted average number of ordinary
shares assumed to have been issued at no consideration on the deemed
exercise of all share options into ordinary shares.

REABRRIREZRE !

—E-\FRERE
44,078 (ZZ—+%F : 42.074L)

RBEHRRER2ZKRE :

FRZ-Z—NFHHERE
BEBEAL14.0734

8. RE
Six months ended 30 June
BZ~A=THILAEA

2019 2018

HK$'000 HK$'000

TER FET

FEEk

298,071 284,522

94,841 101,615

9.

FHRETRBERARRER - AR
—E-NFRAZTRYEERRAE -

AREEREFEARESRER

BREARFSBNRAARND A ERE
BEEABMGGEFNEBAEBETMEFE
15 B 19 677,434,000 (= T — N\ &
677,371,127 %) L @ARETH o

BE_Z-NFAA=TER-_Z—N\F
NAZTHILSEEREERN SRR
HAAARERTE ARIGEFFTE © &
BREEANTBRINETLARGAHAE
BT BREE B8 eRERRFF
FTAERR - SREEBEREREAE
IEMEEEITHE B INEFSRG -
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10.

Earnings per Share Attributable to Equity Holders of the Company 9.

(continued)

FREEREEARGSRER (F)

The calculations of basic and diluted earnings per share are based on: BREARREE RN TR T E

Six months ended 30 June

BEAA=THLERER

2019 2018
HK$'000 HK$'000
THER THT
Earnings 27
Profit attributable to equity holders of the RREE=RREE AEEER
Company, used in the basic and diluted BRITEBRERRE#E
earnings per share calculation & 614,982 605,508
Number of shares
RHHBE
Six months ended 30 June
BEAA=THLKER
2019 2018
Shares i)
Weighted average number of ordinary shares AR ESRERZF 2 BA
in issue during the period used in the basic BEITL BB NETF ARG
earnings per share calculation 677,434,000 677,371,127
Weighted average number of ordinary shares BT EE T RARINET RN
for effect of share options dilution -1 = 293,935
677,434,000 677,665,062
Financial Assets designated at Fair Value through Other 10. EERZRAFEESAHMEZEKRENH

Comprehensive Income

Listed equity investments, at fair value
Hong Kong Exchanges and Clearing Limited

Unlisted equity investments, at fair value
Sure Success Holdings Limited
Golden Twin (Un Long) Catering Company Limited
Hong Kong Precious Metals Exchange Limited

BEE

Eil R E - RAFER
BRR D NEEMERADR]

FETRIDIRE - RATFER
Sure Success Holdings Limited
SRR RREFRAA
BEEECBRIMAERLDA

30 June 31 December
AA=tH +=ZA=+—H
2019 2018
HK$’000 HK$'000
FTERT FHT
982,344 807,104
20,110 20,110
15,289 16,849
328 328
35,727 37,287
1,018,071 844,391
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11.  Accounts Receivable

Trade and credit card receivables
Impairment

FEWE 5 K f= A RAR
mIE

The Group's trading terms with its retail customers are mainly on cash
and credit card settlement while trading terms with corporate clients and
wholesale customers are on credit with credit period generally up to 60
days. Overdue balances are reviewed regularly by senior management.

Trade receivables are non-interest-bearing.

An ageing analysis of the accounts receivable at the end of the reporting
period, based on the invoice date and net of loss allowance, is as follows:

Within 1 month
1 to 2 months
2 to 3 months
Over 3 months

1EAR

122M8A
2ZE31EA
HBiB3fEA

1. FEBERR
30 June 31 December
AA=+H +=ZA=+—H
2019 2018
HK$'000 HK$'000
TERT FET
790,360 1,009,157
(7,481) (8,116)
782,879 1,001,041
AEEBRHETERPI VIR GIEREE
UReREAREE  MELERRP R

RRPAIVZRBIEF  BEA—KREZ

AEATR - BHEHMEEEEARE
HER - FREZERARE -

RBEHR - BEEFREER AR
FREERER ZREROTAT

30 June 31 December
AA=+H +=ZA=+—H
2019 2018
HK$’'000 HK$'000
FERx FHT
502,150 798,652
135,955 73,704
36,334 70,764
108,440 57,921
782,879 1,001,041
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Accounts Receivable (continued) 1. FEBERRR (&)
An impairment analysis is performed at each reporting date using a REBRSIRE BEF AR EERETH
provision matrix to measure expected credit losses. The provision rates BEAN - UErERHEESE - BHXD
are based on days past due for groupings of various customer segments EREFEUBXBER(flnEE - &
with similar loss patterns (i.e., by geographical region, product type mBANREFEANIR) 2 EEARF
and customer type and rating). The calculation reflects the probability- DA 2 BEIREE T o BT E R
weighted outcome, the time value of money and reasonable and AEEEMERAR « &8 7 EREEBENEN
supportable information that is available at the reporting date about past #&iﬁﬁﬂ—f% SEBBESHZAERA
events, current conditions and forecasts of future economic conditions. STHEER - BRI A R AR A A TR
Generally, accounts receivable are written off if past due for more than Al o —ﬂxﬁﬁ AR FERNEATR
one year and are not subject to enforcement activity. PR 5R BTSSR AR TR & T LA o
Set out below is the information about the credit risk exposure as at 30 TREIN - ZE—NFESNA=THE=-Z
June 2019 and 31 December 2018 on the Group's accounts receivable —}\¢+ A=+—BAKEGRRES
using a provision matrix: EEHEHNEKESRNEERRER
As at 30 June 2019
R=ZB-NFXA=1H
Past due
B
Less than 1to3 Over 3
Current 1 month months months Total
My SR1EAR  1ZE3@A BB3EA &%
Expected credit loss rate BEHEEBEX 0.29% 0.32% 0.33% 6.74% 0.95%
Gross carrying amount (HK$'000) BRE4E (FH7T) 493,166 130,588 87,315 79,291 790,360
Expected credit losses (HK$'000) FEEIEEEE(TAT) 1,424 423 288 5,346 7,481
As at 31 December 2018
R=B-N\F+=A=+-H
Past due
5
Less than 1103 Over 3
Current 1 month months months Total
e AR1EA 12318 #HB3EA &t

Expected credit loss rate BEEEEEXR 0.29% 0.31% 0.33% 12.75% 0.80%
Gross carrying amount (HK$'000) BRI 4&({E(F#ET) 795,186 109,823 63,176 40,972 1,009,157
Expected credit losses (HK$'000) FEEIEEEE(THET) 2,345 335 211 5,225 8,116
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12.

Receivables arising from Securities and Futures Broking

Receivables arising from securities and futures broking 7& B & %7554 & % M
conducted in the ordinary course of business:

Cash clients

Clearing houses, brokers and dealers
Clients for subscription of initial public offering

("IPQO") shares

Loans to margin clients

The receivables are settled two days after the trade date or at specific
terms agreed with clearing houses, brokers and dealers. Futures deals are
normally settled on cash basis. Receivables from margin and cash clients
arising from the business of dealing in securities and futures broking are

REEP

repayable on demand subsequent to settlement date.

An ageing analysis of the receivables arising from securities and futures
broking at the end of the reporting period, based on the due date and net
of provisions, is as follows:

Not yet due Nl

Within 1 month past due BE1EAA

1 to 2 months past due BE1E2{EA
2 to 3 months past due BE2Z3{EA
Over 3 months past due & B 3 1E A
Loans to margin clients’ FREFER'

Clients for subscription of IPO shares*

The loans to margin clients were secured by the underlying pledged securities,
repayable on demand and bore interest at commercial rates. No ageing analysis
is disclosed as, in the opinion of the Directors, an ageing analysis is not relevant
in view of the nature of the business of securities margin financing. As at 30
June 2019, the total market value of securities pledged as collateral in respect
of the loans to margin clients was HK$1,204,139,000 (31 December 2018:
HK$1,359,514,000).

* As at 30 June 2019, receivables from clients for subscription of IPO shares of
HK$7,532,000 (31 December 2018: Nil), were due when the corresponding
allotment results of the related IPO shares had been publicly announced and bore
interest at commercial rates.

EEZ FRUERS :

BERM  RERZHE
RBERLHABRER

FREFPEN

BB BERDFBRES *

(&
BR

EENHERLELE 2 BLURR

30 June 31 December
AA=+H +=ZA=+—H
2019 2018
HK$'000 HK$'000
TERT FET
34,598 41,665
18,793 20,806
7,532 -
1,016,750 955,870
1,077,673 1,018,341

BURRER S BBERMRIIRELEE
T RERXBABE B ERTETE

8- HERG—RUAS

BE - RAEF

PEEEEBNFRIASEPHEK
BRNEE B RRIZERER -

WREEF o BB REEERE S
BESURIRE B R B 2 ER A
oF

30 June 31 December
AA=+H +=ZA=+—H
2019 2018
HK$’000 HK$'000
FER FHT
29,780 27,220
16,199 23,767
3,989 457
205 2,079
3,218 8,948
53,391 62,471
1,016,750 955,870
7,532 -
1,077,673 1,018,341

# AREFEZNANE MBS LR
BRERBEERENLGERGE - &
ERAENBEFRAEELBEERE
AL RERBRE DT R
“EZ-NEAA=1+H HEUFREF
EHABSEREERARZATES
1,204,139,0008 T(ZE—N\E+ =4
=+—H :1,359,514,0007T) °

* R-T—AEXNA=1H BRBELID
B EYRE P €% A7,532,000 % T
(Z2—-N\FE+=ZA=+—HB: F) R
HEERARBRAREEERANE
FH - WIREE GG S o
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12.

13.

Receivables arising from Securities and Futures Broking (continued)

Analysis of the gross carrying amount as at 30 June 2019 and 31
December 2018 by the Group's internal credit rating and period end

classification:

As at 30 June 2019
R-ZE-AFERA=1+H

Internal rating grade

Excellent
Good
Fair

As at 31 December 2018
R=Z2-N\F+=A=+—-H

Internal rating grade

Excellent
Good
Fair

12. BERHESLELECERER(E)
R-E-AERB=+tER-_T—N\F
+t-A=1+—8  BRAEERFEETH
RERSEE D 2 ERBESTMOT

Stage 1 Stage 2 Stage 3 Total
1R FE2RER E a3t
HK$'000 HK$'000 HK$'000 HK$'000
THERT THERT THER THER
NEEE TR
HeE 392,323 - - 392,323
Rt - 685,350 - 685,350
—1& - - - =
392,323 685,350 - 1,077,673
Stage 1 Stage 2 Stage 3 Total
1R B 2R 3R =
HK$'000 HK$'000 HK$'000 HK$'000
THT FHT FHT THT
NEEE R
he 610,817 - - 610,817
REF - 407,524 - 407,524
—# : : - -
610,817 407,524 - 1,018,341

Financial Assets at Fair Value through Profit or Loss

Listed equity investments, at fair value

The above equity investments were classified as financial assets at fair
value through profit or loss as they were held for trading.

LHBRORE  BAVEE

13. RAVEEFARSNUBEE

30 June 31 December
AA=+H +=ZA=+—H
2019 2018
HK$'000 HK$'000
TER FET
14,174 13,595

LRBHREDFEEERR WO BA
BRAFEEABENABEE -
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14.

15.

Derivative Financial Instruments

Assets BE

Foreign currency forward contracts BEHSNE S A
Cross currency swaps RX G
Liabilities 8

Bullion contracts ECBEY

The bullion contracts, foreign currency forward contracts and cross
currency swaps are stated at their fair values. The above transactions
involving derivative financial instruments are conducted with reputable
financial institutions or top bullion trading companies. As at 30 June
2019, the aggregate contractual amount of the bullion contracts was
HK$756,289,000 (31 December 2018: HK$465,719,000).

In addition, the Group has entered into foreign currency forward contracts
and cross currency swaps to manage its foreign currency risk. The foreign
currency forward contracts and cross currency swaps were measured
at fair value through profit or loss. Changes in the fair value thereof
amounted to HK$5,490,000 (2018: HK$2,086,000) were charged (2018:
credited) to the consolidated statement of profit or loss during the period.

The purpose of the above contracts and swaps entered into by the Group
is to manage the Group's commodity price risk and foreign currency risk.
Such contracts and swaps did not meet the criteria for hedge accounting.

Cash and Cash Equivalents/Cash held on behalf of Clients

Cash and bank balances Re RBITHFER
Non-pledged time deposits with original maturity

of less than three months when acquired

RehERHAE

Cash and cash equivalents

The Group maintains segregated trust accounts with licensed banks to
hold securities and futures clients’ monies arising from its normal course
of business. The Group has classified the clients’ monies as “Cash held
on behalf of clients” under the current assets section of the consolidated
statement of financial position and recognized the corresponding accounts
payable to the respective clients on the grounds that the Group is liable
for any loss or misappropriation of the clients’ monies. The Group is not
allowed to use the clients’ monies to settle its own obligations.

FREZIBE PR =EA
ZEEREHER

14.

15.

fESMIA
30 June 31 December
AA=+H +=ZA=+—H
2019 2018
HK$'000 HK$'000
TER FET
- 105
66 5,450
66 5,555
39,603 12,405

ELBEY  REIINESGHRRX Eis
HRENTFEEYIE - LS RITESR
TEZRGTVEEERFZ S REERE
LESBESNRET - RZZE—NAER
A=1+H BE2BAAZANEERE
#£756,289,0008 c(ZE—N\F+=A
=+—H : 465,719,000/ ) °

Ak AEERTERINES N RRRE
BRI EESNER S - ZFEHINES
HWEXXEBERR N FEEF ABH®
FE - BARGARRRFA(CE-N
FEBE)AAFEEZP SRS
5,490,000/ 70 (=% — /A4 : 2,086,000
HBIL) °

AEBER Y RO RFEHEEEEAS
Bz AmERERRIMNERR - ZFALD
R NG & SR & AT R IR kAT

BeRERBEE REFEERS
30 June 31 December
AA=+H +=A=+—H
2019 2018
HK$'000 HK$'000
TER TET
1,104,824 1,123,687
42,337 178,840
1,147,161 1,302,527

AEERFRRITRRBIULETRS - A
FHEFIHEEPNEBEBEL 2K
5o ARBEC KU EEPRAD BNESR
MBRRARARRBEERTZ[KEP
RAERE | YRBEAKEE LXPFA
ZEMBRIME c EEMERBENT
HEEPRN - ARETAEREFA
EEEB AT -
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16.

17.

Accounts Payable 16. FEMIRR
An ageing analysis of the accounts payable at the end of the reporting RREHKR  ENERRERZRHZE
period, based on the invoice date, is as follows: AT -
30 June 31 December
AB=tH +-A=+—H
2019 2018
HK$'000 HK$'000
TERT FAT
Within 1 month 18R A 155,690 146,002
1 to 2 months 122184 527 14
Over 2 months B2 @A 7 1
156,224 146,017
Payables arising from Securities and Futures Broking 17. BHERAERLELEZEMERR
30 June 31 December
AA=tH +ZA=+—H
2019 2018
HK$'000 HK$'000
TET FAT
Payables arising from securities and futures broking EREEBPESRBE
conducted in the ordinary course of business: IR 2 RN
Cash clients’ Rnexp’ 453,030 412,621
Brokers and dealers BRIk 5 1,100 =
Margin clients* HRER* 62,451 44,389
516,581 457,010

No ageing analysis is disclosed as, in the opinion of the Directors, an
ageing analysis is not meaningful in view of the nature of such business.

# Included in the cash client accounts payable arising from dealing in securities
conducted in the ordinary course of business is an amount of approximately
HK$425,651,000 (31 December 2018: HK$389,684,000) representing those
clients’ undrawn monies/excess deposits placed with the Group. As at 30 June
2019, the cash client accounts payable included an amount of HK$988,000 (31
December 2018: HK$866,000) in respect of securities transactions undertaken for
the accounts of certain Directors. The cash client accounts payable are repayable
on demand and bear interest at commercial rates.

& The margin client accounts payable are repayable on demand and bear interest at
commercial rates.

E=RRERNLEBIEES

IR PEREREDT

RO EE

# PREEBREETENEFEBEAL
ZERER & T F IR R A 4425,651,000

BL(CE-NF+=

A=+-A:

389,684,000 L) AZERFERA
SEZARDRE /B EHFES-
RZZE-NEXAZ1H BNBEEEF
RABREAETESEFETESLRS
2 TH988,000 L(ZTE—NEFE+=A
=+—H : 866,000/87T) - ENREEF
IRIEN BREEIE RIR R ISR -

* BN FREPRIANZREHEE RIZA

RIEHGER -
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18.

Share Option Scheme

The Company operates a share option scheme (the “Scheme”) for the
purpose of providing incentives or rewards to eligible participants for their
contribution to the Group and enabling the Group to recruit and retain
valuable employees.

Pursuant to the Scheme, the Board of Directors of the Company may, at
its discretion, invite any employees, Executive or Non-executive Directors
(including Independent Non-executive Directors), advisers, consultants,
shareholders of any member of the Group or such other persons from
time to time to be an eligible person to whom share options will be
granted as an incentive to attract and retain them for their contributions
to the business development of the Group. The Scheme was approved and
adopted by the shareholders of the Company on 7 December 2010 and,
unless otherwise cancelled or amended, will remain in force for 10 years
from that date.

The total number of shares which may be issued upon exercise of all share
options to be granted under the Scheme must not in aggregate exceed
10% of the shares in issue on the date of approval of the Scheme.

The maximum number of shares issued and to be issued upon exercise of
options granted under the Scheme and any other share option scheme of
the Company to each participant in any 12-month period up to the date
of grant shall not exceed 1% of total number of shares of the Company
in issue.

An option may be exercised in accordance with the terms of the Scheme
at any time during a period commencing on such date on or after the
date on which the option is granted as the Directors may determine in
granting the option and expiring at the close of business on such date as
the Directors may determine in granting the option but in any event shall
not exceed 10 years from the date of grant (which is the date of offer of
grant if the offer for the grant of the option is accepted).

An offer for the grant of options must be accepted within 30 days
inclusive of the day on which such offer was made. The amount payable
on acceptance of the offer for the grant of an option is HK$1.00.

The exercise price of share options is determinable by the Directors
provided always that it shall be at least the higher of (i) the closing price
of the Company’s shares as stated in the daily quotations sheet of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on the date
of offer; (ii) the average closing price of the Company's shares as stated
in the Stock Exchange’s daily quotations sheets for the 5 trading days
immediately preceding the date of offer; and (iii) the nominal value of a
share of the Company.

18.

BBt E

ARARA—BAERES(ZH
2 RTRaER2EEHASEES
BB TREREE - URSAEERE
BEYTHRBHASELEEEZES -

BEZE AT ARRAESS A TE
HERFETMES ATEFAFNTE
Z(ERBIUFNTES) BER - BB
A AEBERKE R ZBRAZFH
MALTREERAL ARAERER
& ERARSHAREEBRRELE
BRI R 5| X e B 1% % 2 B - AT 3R
“T-RE+ - AL HERRRRRAE
B BRIEAEIWATIORHER]
TR BZE PR TFANEK -

TR BRI 2 2 MBRER A T
BT 2RI AATEHRBRZ 3
BHERZEBTRINZ 10% -

FER2EEEEAT_@ARNEERE
BREERL)  REAFERARAE
MR BRI 2 B T IATTE
B - BT ETZROUAE LRAE
BBAREEBTRNEEZ1% -

BRERRBZATEIGRZRTE - NESR
ROBRER RERDZBREZRX
HEATRITE  EEERREBRE
BERE B REXBRERKER : 1
REEERT - R HEREE A (AR
EREBREROER  MZBREZD
BER)EFTABATEF -

REBREZZNVERNEHEN 2 AE
=TAR(BREHENER)BERR - 1
BYXRLBEREZEZNE - BAR191.00
AT °

BREZITEBIHESET - fHETE
BAZLEUTEEE () ARARRHH
EHABEREHARSETER DA ([H
R BEBREBRANNZETE: (A
ARG N EEEY RS AERSBE
BT ARERAY 2 TFHRTE &
(i) AR R SR 2 EE °
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18.

Share Option Scheme (continued) 18. BR#ERTEI(E)
During the periods, the movements in the share options to subscribe for N - ZEE TREA R ERGD 2 BAE
the Company'’s shares under the Scheme were as follows: BEIT ¢
2019
—E-NF
Number of share options
BREHA
Cancelled/
Exercise Granted  Exercised lapsed
price Balance during during during Balance
Eligible Date of per as at the the the as at Exercise
person grant share 1/1/2019 period period period 30/6/2019 period
BRITEE  RZZ-nE Bh  R=F-NF
) HKS -R-H _ i/ AA=TH )
AERAL RLRE  ER & BARY MR %% & &8
Continuous contract
g\o yees’ 22112016 14.89 2,842,000 - - (85,000) 2,757,000 31/12/2017 - 30/12/2020
BEANEE' 22712016 14.89 3,338,000 - - (85,000) 3,253,000 31/12/2018 - 30/12/2020
Total = 6,180,000 - - (170,000) 6,010,000
2018
—E-N\F
Number of share options
EREHE
Cancelled/
Exercise Granted Exercised lapsed
price Balance during during during Balance
Eligible Date of per as at the the the as at Exercise
person grant share 112018 period period period 30/6/2018 period
SROFE  RZT-N\E AR RZFNF
‘ ) HKS —A—H . i i/ AR=TH i
REBAT RS A & HARd AR x5 & 1B H
Continuous contract
employees’ 22/12016  14.89 3,403,000 - (514,000)* - 2,889,000  31/12/2017 - 30/12/2020
ﬁ“% 2272016 14.89 3,460,000 - - (56,0000 3,404,000 31/12/2018 - 30/12/2020
Total At 6,863,000 - (514,000) (56,000) 6,293,000
# Continuous contract employees include an associate of a director, Ms. Genevieve f %Eé\ MEBBRESR, —ZHBAL
CHOW Karwing, who held 53,000 share options as at 30 June 2018, 31 December ARRBLL BRZZ-N\EFXA=1+
2018 and 30 June 2019. During the six months ended 30 June 2018, Ms. CHOW B —2-N\F+_A=t—-AK_%
exercised 52,000 share options, with a weighted average closing price of the —NFRA=+B#A 53,000 (3R -
shares of the Company immediately before the date on which the share options @i; —NEAA= *HJi/\ IH /&
were exercised was HK$18.52. L E171#52,000 {0 BB » AR AR
REETESE ﬂ%ﬁx%&ﬂﬁﬂﬁumﬁg 1)
Wi B4 18.52 7T
@ The weighted average closing price of the shares of the Company immediately * BE-_T—/\EAA=FTHIEAEA &
before the date on which the share options were exercised during the six months ARBADT EEIT % E BB R HAT A

ended 30 June 2018 was HK$18.57.

The Group recognized a share option expense of HK$1,571,000 during the six
months ended 30 June 2018.

At the end of the reporting period, the Company had 6,010,000 (2018:
6,293,000) share options outstanding under the Scheme. The exercise in full of
the outstanding share options would, under the present capital structure of the
Company, result in the issue of 6,010,000 (2018: 6,293,000) additional ordinary
shares of the Company and additional share capital of HK$1,503,000 (2018:
HK$1,573,000) and share premium of HK$87,986,000 (2018: HK$92,130,000)
(before share issue expenses).

MEFHWTHER 18.57 BT °

E_T—N\FAA=FTHLEAEAR &K
R BRER A 1,571,000 7T

AR & HI K - $ AEZTETHA
,0 0,000 (=F—/\fF : 6,293,00017)
ﬂﬁzﬁﬁﬁﬂé RIEA D 5 AR
18 BEITHERARITEZBRE - K
THﬁ*ﬁsmoooon( T—)\F:
6293000Hx)§59|\ AR - WEIERA
1,503,000%%(_;*/\% 1,573,000
/%E)&HX{ /ﬁﬁfas?%87 986, 000/%71:( /%‘
—\EE : 92,130,000 71 ) GRIBR IR 1 B
1% °

IS S g
91%9”_,*»
%‘w

)
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19.

20.

Commitments 19. R
The Group had the following capital commitments at the end of the REBRFERARGIUT 2 EAEIE :
reporting period:
30 June 31 December
AB=tH +-A=+—H
2019 2018
HK$'000 HK$'000
FTHET THT
Contracted, but not provided for B BREE
Property, plant and equipment ER e 51,560 68,728
Capital contributions payable to a joint venture EfHEE—REERT] 460,647 460,931
512,207 529,659

Connected and Related Party Transactions

(a) In addition to the transactions and balances detailed elsewhere in (a)
this interim financial report, the Group had the following material
transactions with connected and/or related parties during the period

at mutually agreed terms:

Nature of transactions

REME

Depreciation of right-of-use assets/rental
expenses for the lease of a retail shop

HETEER EAREAERE MeMx

Rental expenses from short-term leases/rental
expenses for the lease of quarters of the
Company'’s Directors

MEANFEEEE 2 RAEREN2ES
Rk ha

Consultancy expenses for the provision of
image consultancy services to the Group

) 8 5% R ST ) B 1 AR 75 2 B R Bl 2

Commission fee for sale of consignment stock

FEREZHERSE

o

All of the above related party transactions also constitute continuing

20 BEALRS

FRERAS BB IEEt I
R G RESRIN  AEERHA
SERIE A TIRAR B 2 BHFCETT
WTERRS

Six months ended 30 June
BZE~A=THILAEA
Relationship 2019 2018
% HK$'000 HK$'000
TER FHBT

Certain Directors of the Company
who have beneficial interests in
the property

ARRETESRNAZDEREER
s 1,879 1,890

Related companies in which certain
Directors of the Company have
beneficial interests

PN/ 7%?%%%&% miEm L
iE 450 420

A related company in which family
members of a Director of the
Company have beneficial interests
AN —EEERGNEREER
dad: YN 78 1,161
A Director of the Company who
has beneficial interest in the
consignment stock
ARR-AEERTEFRHER
Eamikn 109 -

LFRAMBBEALRZTEK LT

connected transactions as defined in Chapter 14A of the Listing HRAETHAEMAT 2 HERE
Rules. R5 e
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20.

21.

Connected and Related Party Transactions (continued)

(b)

Emoluments of key management personnel of the Group

The aggregate amount of emoluments paid and payable to key
management personnel during the period, including the amounts
paid and payable to the Company’s Executive Directors, is as

follows:

Fees Hwe

Salaries and allowances ¥& NoEah
Discretionary bonuses paid and payable B RERNBIBEA

Equity-settled share option expense

Pension scheme contributions RIKEFTEIHEFR

Fair Value and Fair Value Hierarchy of Financial Instruments

The carrying amounts of the Group's financial assets and liabilities
approximated to their fair values as at 30 June 2019 and 31 December
2018.

Management has assessed that the fair values of accounts receivable,
receivables arising from securities and futures broking, financial assets
included in prepayments, other receivables and other assets, cash held on
behalf of clients, cash and cash equivalents, accounts payable, payables
arising from securities and futures broking, financial liabilities included in
other payables and accruals, bank borrowings and lease liabilities due for
repayment within one year approximate to their carrying amounts largely
due to the short term maturities of these instruments.

The fair values of the financial assets and liabilities are included at
the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale. The following methods and assumptions were used to estimate the
fair values:

The fair values of other assets, bank borrowings and lease liabilities due
for repayment after one year approximate to their carrying amounts,
which have been calculated by discounting the expected future cash flows
using rates currently available for instruments with similar terms, credit
risk and remaining maturities. The Group’s own non-performance risk for
interest-bearing bank borrowings, bullion loans, lease liabilities and other
borrowings as at 30 June 2019 was assessed to be insignificant.

The fair values of listed equity investments are based on quoted market
prices. The fair value of the unlisted equity investments designated at
fair value through other comprehensive income have been estimated
using the income capitalization method and net realizable value method.
The valuation requires the management to make estimate about the
capitalization rates. Management believes that the estimated fair
value resulting from the valuation technique, which is recorded in the
consolidated statement of financial position, and the related change in fair
value, which is recorded in other comprehensive income, are reasonable,
and that they were the most appropriate values at the end of the
reporting period.

e 2 BRERX

20.

21.

BEALRS (&)
(b) AEEFEEBASHS

HACNREMNEBEEABZM
%R BHEENNENARFH
TTEZZE%  #T -

Six months ended 30 June

BEAAZTHLEAMEA

2019 2018
HK$'000 HK$'000
TERT TET
545 500
17,966 17,145
1,497 1,429

= 469

591 591
20,599 20,134

TRITAZAPEERAVEESER

RZZE-AFRA=TER-Z—/\F
T-A=ZT B AEREZMBEEERE
BERAEEEATEERS -
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AR R EMEELMHEEE  REP
RERT R RFRARE  BAKER
ARMEELEL CRNER - B2E
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ETARNERAE -
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21.

Fair Value and Fair Value Hierarchy of Financial Instruments
(continued)

The fair value of bullion loans and customer gold deposits is based on
open market prices of bullion.

The Group enters into derivative financial instruments with reputable
financial institutions or top bullion trading companies. As at 30 June 2019,
derivative financial instruments represented bullion contracts and cross
currency swaps which are measured based on bullion market prices and
swap pricing respectively. The carrying amounts of the bullion contracts
and cross currency swaps are the same as their fair values.

21.

TRMIAZAVEERAVEESR(E)

BEeBEENREFPTFEZATEENRE
B2 ARTERE -

AEEECERFZOMBERIERE
TBESRAFTUNMEERIAE - ©
“ENFRA=TH  TASRMIAR
DHRESEMSERHECESBAK
PR HERAE RN GRS - B2
BEHEXNEBERAZ RAERLAY

Fair value hierarchy

The following table illustrates the fair value measurement hierarchy of the

Group's financial instruments.

Assets measured at fair value:

{BEMAR -
AFEESER

BRAVEEHECEE

Fair value measurement using

RANTEE 2 AV EEHE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
SEIB 5 BEATEE BEAEUEBR
RE HiE HiE
(8 5B1—) (#&B1=) (/A=) =1
HK$'000 HK$'000 HK$'000 HK$'000
TET THET FTHET FET
As at 30 June 2019 R-ZE-1F
AA=1+H
Financial assets designated EEARATEETA
at fair value through other Hith 2 E W
comprehensive income BE 982,344 - 35,727 1,018,071
Financial assets at fair value BATEET ABRE
through profit or loss HIEEE 14,174 = = 14,174
Derivative financial instruments  $T4£ €@ T & - 66 - 66
996,518 66 35,727 1,032,311
As at 31 December 2018 R-ZBE-N\EF
+=A=+—-H
Financial assets designated T ARATEBETA
at fair value through other Hit 2 ER SR
comprehensive income BE 807,104 = 37,287 844,391
Financial assets at fair value BRAFEBEGFABRN
through profit or loss B EE 13,595 = = 13,595
Derivative financial instruments  #T4£ &g T & = 5,555 = 5,555
820,699 5,555 37,287 863,541
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21.

22,

Fair Value and Fair Value Hierarchy of Financial Instruments

(continued)

Fair value hierarchy (continued)

Liabilities measured at fair value:

As at 30 June 2019

Bullion loans
Derivative financial instruments
Customer gold deposits

As at 31 December 2018

Bullion loans
Derivative financial instruments
Customer gold deposits

R=F—N\F
+=A=t+-AH

BEcBEE
TEEMTA
¥FREe

2. SRMIAZAVEERAFEESHK(E)
DV EESR(E)
BEATEBEFEZEE

Fair value measurement using

RANTEE 2 AV EEHE

Quoted prices

Significant Significant

in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
SER™ S BEATEHE BEAEUEBR
RE Y& i
(#B1—) (/A=) (&BI=) &%t
HK$'000 HK$'000 HK$'000 HK$'000
TERT TER TER FET
1,082,301 - - 1,082,301
- 39,603 - 39,603
43,699 - — 43,699
1,126,000 39,603 - 1,165,603
970,140 - - 970,140
- 12,405 - 12,405
39,845 - - 39,845
1,009,985 12,405 - 1,022,390

During the six months ended 30 June 2019 and the year ended 31
December 2018, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3 for
both financial assets and financial liabilities.

Approval of Interim Financial Report

The interim financial report was approved by the Board on 28 August

2019.

BE_Z-NFRA=THLEREAK
“E-N\FT_HA=+—RILFE - #%
BENMNIBABZRH—REH =2
?%Q?EE%%E%'W%EA&E&
A= -
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ARHBRBERER -T-NFN\A
“tN\BREEERE -
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OTHER INFORMATION

Directors’ Interests in Shares

As at 30 June 2019, the interests of the Directors in the issued share
capital of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (the
“SFO")), as recorded in the register required to be kept by the Company
pursuant to section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code, were as
follows:

Long positions:

Htn & #

EEnNkozER

RZZE-NAFEAAZTH FEEEREAR
a) sk H AR A B (F % RCES R E A
FEXVE) B EITRAS - B(EHRBAE K
fI)F 352 FARBA T RIF 2 B M A
B SRBRETAGERARE LB
FRARZ RN -

#A:

Number of shares held

BRHE

Approximate
Personal Family Corporate Trustee percentage of
interest interest interest interest Total  shareholding
BRESD
Name of Directors BEpg AR FEEL NREE  GREAER &5 ERil
Mr. Vincent CHOW Wing Shing Bk £ 4 - - - 136,271,595" 136,271,595 20.12
Dr. Gerald CHOW King Sing ~ [EJ&fA B 19,711,680 70,398%  56,244,316" - 76,026,394 11.22
Mr. Winston CHOW Wun Sing B/ 2k 4 28,681,104 52,800”  14,244316”  32,616,000% 75,594,220 11.16
Dr. CHAN Bing Fun RRBEE 1,320,000 - - - 1,320,000 0.19

Note: W& -
(1)(2) Please refer to the notes in the section headed “Substantial Shareholders’ (MQR) FLETERFRHMA TR EE

and Other Persons’ Interests in Shares and Underlying Shares”.

Save as disclosed above, as at 30 June 2019, none of the Directors had
registered an interest or short position in the shares, underlying shares
or debentures of the Company or any of its associated corporations that
was required to be recorded pursuant to section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant to
the Model Code.

Directors’ Rights to Acquire Shares or Debentures

At no time during the period were rights to acquire benefits by means
of the acquisition of shares in or debentures of the Company granted
to any Director or their respective spouse or minor children, or were
any such rights exercised by them; or was the Company or any of its
subsidiaries a party to any arrangement to enable the Directors to
acquire such rights in any other body corporate.

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED
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bR EXREESN R-T-NFRA=TH
MEEENARA S EEAEREE 2K
- HEBRDREFTECEERE(ES
FEEGRHI)EE 352 (R E A T AR E AR
BEETRIMGAARABRRERMAHRZ
BRIOKR -

EZREROIES 2EF

ADRRHRETAEREBERTINES
FEBEBZRBRFYFLAEARLDE
Bein sk B o im M ok 2 A SR FTRE
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OTHER INFORMATION

Substantial Shareholders’ and Other Persons’ Interests in Shares

and Underlying Shares

As at 30 June 2019, the interests of those persons in the issued share
capital of the Company as recorded in the register of interests required
to be kept by the Company pursuant to section 336 of the SFO were as

Htn & #

TERRREMATRERO RBEERD
B

RZE-AFRA=TH REGEF LY
BRGIDE 33615 - ARRATRIF 2 Bk
EMEHEAREARASHTRAALLZ

follows: R
Long positions: #R:
Approximate
Number of percentage of
Name Capacity shares held shareholding
£ =0} KREAE BRESAES L
Everwin Company Limited Beneficial Owner 120,000,000 17.71
EnfFBA
Schroders Plc Investment Manager 75,197,447% 11.10
BREEBEA
Speed Star Holdings Limited Beneficial Owner and Interest 56,244,316% 8.30
of Controlled Corporation
BB ARXEG ARz #
Happy Family Limited Beneficial Owner 53,909,932 7.96
REREFRDA] ERfFBA
Notes: Bt -

(1) 136,271,595 shares in the Company were held by a discretionary trust of
which Mr. Vincent CHOW Wing Shing was the beneficiary. The trustee
of the trust was Cititrust Private Trust (Cayman) Limited, which held the
interests in the Company through the following companies:

Name of companies

REEH

Everwin Company Limited

Golden Court Limited

Accordingly, Cititrust Private Trust (Cayman) Limited was deemed to have
interests in the 136,271,595 shares. Mr. Vincent CHOW Wing Shing was
deemed to have interests in the 136,271,595 shares in the Company.

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED
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(1) —H2REZFEERRA 136,271,595 K
et - BRKEERZETRLZZRA M
Cititrust Private Trust (Cayman) Limited £3%
EEZEEA EBEBTIABHEEARAT
2l

No. of shares held
FiRE A

120,000,000
16,271,595

Itk + Cititrust Private Trust (Cayman) Limited
AR AT 136,271,595 BB 1D #E2E © Aok
RS AR B HEA AN R 136,271,595 MR
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OTHER INFORMATION

Substantial Shareholders’ and Other Persons’ Interests in Shares
and Underlying Shares (continued)

Notes: (continued)

(2) 70,398 shares and 52,800 shares in the Company were held by the
respective spouse of Dr. Gerald CHOW King Sing and Mr. Winston CHOW
Wun Sing.

42,000,000 shares in the Company were held by Speed Star Holdings
Limited, a company beneficially owned by Dr. Gerald CHOW King Sing
and his spouse.

14,244,316 shares in the Company were held by Eimoling Company
Limited, in which Speed Star Holdings Limited and Mr. Winston CHOW
Wun Sing owned 44.5% of the equity interest respectively.

32,616,000 shares in the Company were held by CWS Holdings Limited, a
company beneficially owned by a discretionary trust of which Mr. Winston
CHOW Wun Sing was the founder and one of the beneficiaries. The
trustee of the trust was UBS TC (Jersey) Ltd. and, accordingly, it was deemed
to have interests in the 32,616,000 shares in the Company.

Accordingly, Dr. Gerald CHOW King Sing and his spouse were deemed
to have interests in the 56,314,714 shares and 75,955,996 shares in the
Company respectively. Mr. Winston CHOW Wun Sing and his spouse were
deemed to have interests in the 46,913,116 shares and 75,541,420 shares
in the Company respectively.

(3)  Schroders Plc through its subsidiaries, namely Schroder Investment
Management (Hong Kong) Limited, Schroder Investment Management
(Singapore) Ltd and Schroder Investment Management Limited, held
33,190,447 shares, 37,499,000 shares and 4,508,000 shares in the
Company respectively, and was accordingly deemed to be interested in
the respective shares held by the aforesaid companies.

(4) 53,909,932 shares in the Company were held by Happy Family Limited, in
which the late Mr. CHOW Kwen Ling had a 20% equity interest.

Save as disclosed above, as at 30 June 2019, no person, other than the
Directors of the Company whose interests are set out in the section
headed “Directors’ Interests in Shares” above, had registered an interest
or short position in the shares or underlying shares of the Company that
was required to be recorded pursuant to section 336 of the SFO.

Purchase, Redemption or Sale of Listed Securities of the Company

Neither the Company nor any of its subsidiaries purchased, redeemed or
sold any of the Company’s listed securities during the period.
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BADRTF] 70,398 i K 52,800 B A% 15 °

Speed Star Holdings Limited# & & 2 @]
42,000,000 LA 7+ 3% 2% @) f JE AOAK B A

LEARBESHS -

Eimoling Company Limited# & & A 7
14,244,316 1% f% {7 + Speed Star Holdings
Limited R A A K EE DRI B Z A A
44.5% 2 RAHE R -

CWS Holdings Limited # & & 2 &
32,616,000 ik 1p - Z AR —EEERE
AEERE  AAREERZETRINIA
REB—ZZEHA  UBS TC (Jersey) Ltd. &
ZEEZETIA BB EAEEARRQF
32,616,000 f i H 4% o

At - AR EERERBYRIWREES
ARAT) 56,314,714 % & 75,955,996 f% i 13
B BAKEERERBORREAESE
KX 746,913,116 8% [ 75,541,420 B & {5
RS o

(3) Schroders Plci® B H Kf B 2 & Schroder
Investment Management (Hong
Kong) Limited * Schroder Investment
Management (Singapore) Ltd K Schroder
Investment Management Limited 2 Bl
B NA7] 33,190,447 i% 37,499,000 & &
4,508,000 ik -+ LR AESE LD
A&EBRAZRNRER -

(4) REREHFRARFAEARRAT 53,909,932 K%
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OTHER INFORMATION

Dividend

At the Company's annual general meeting held on Friday, 31 May
2019, the shareholders approved the final dividend of HK44.0 cents per
ordinary share for the year ended 31 December 2018 to be distributed
to shareholders whose names appeared on the register of members of
the Company on Tuesday, 11 June 2019.

The Board has declared an interim dividend of HK14.0 cents (2018:
HK15.0 cents) per ordinary share for the six months ended 30 June
2019 payable to shareholders whose names appear on the register
of members of the Company on Monday, 16 September 2019. The
dividend will be paid on Tuesday, 24 September 2019.

Closure of Register of Members

The register of members of the Company will be closed from Thursday,
12 September 2019 to Monday, 16 September 2019, both days
inclusive, during such period no transfer of shares will be registered. To
establish the entitlement to the interim dividend, all transfer documents
accompanied by the relevant share certificates must be lodged for
registration with the Company’s branch share registrar, Tricor Tengis
Limited, at Level 54, Hopewell Centre, 183 Queen's Road East, Hong
Kong not later than 4:30 p.m. on Wednesday, 11 September 2019.

By order of the Board
Vincent CHOW Wing Shing
Chairman

Hong Kong, 28 August 2019
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