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CORPORATE INFORMATION
QNREHR

BOARD OF DIRECTORS

Executive Directors

Mr. Tang Ho Hong, Chief Executive Officer
Ms. Ching Tak Won Teresa
Mr. Yiu Chi Man (appointed on 1 October 2024)

Independent Non-executive Directors

Mr. Li Wing Sum Steven
Mr. Sung Tze Wah
Dr. Chan Ho Wah Terence

AUDIT COMMITTEE

Mr. Li Wing Sum Steven, Chairman
Mr. Sung Tze Wah
Dr. Chan Ho Wah Terence

REMUNERATION COMMITTEE

Dr. Chan Ho Wah Terence, Chairman
Mr. Li Wing Sum Steven

Mr. Sung Tze Wah

Mr. Tang Ho Hong

NOMINATION COMMITTEE

Mr. Sung Tze Wah, Chairman
Mr. Li Wing Sum Steven

Dr. Chan Ho Wah Terence
Mr. Tang Ho Hong

EXECUTIVE COMMITTEE

Mr. Tang Ho Hong, Chairman
Ms. Ching Tak Won Teresa
Mr. Yiu Chi Man (appointed on 1 October 2024)

In case of any inconsistency between the English text and
Chinese translation of this report, the English text shall prevail.
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Corporate Information (Continued)

QNRER (F)

COMPANY SECRETARY
Mr. Cheung Chin Wa Angus

AUTHORISED REPRESENTATIVES

Mr. Tang Ho Hong
Mr. Cheung Chin Wa Angus

AUDITOR

Ernst & Young
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISERS

Eversheds Sutherland
Gallant

Mayer Brown

Reed Smith Richards Butler

PRINCIPAL BANKERS

Bank of Communications (Hong Kong) Limited

Bank of Dongguan

Bank SinoPac

China CITIC Bank International Limited

China Construction Bank (Asia)

Chiyu Banking Corporation Ltd.

Chong Hing Bank Limited

CTBC Bank Co., Ltd.

Dah Sing Bank, Limited

Hang Seng Bank Limited

Industrial and Commercial Bank of China (Asia) Limited
O-Bank Co., Ltd.

Shanghai Pudong Development Bank

The Bank of East Asia, Limited

The Hongkong and Shanghai Banking Corporation Limited
United Overseas Bank Limited
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Corporate Information (Continued)

NRER (&)

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Suite 3201, 32/F., Skyline Tower
39 Wang Kwong Road
Kowloon Bay

Kowloon

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE IN BERMUDA

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

BRANCH SHARE REGISTRAR AND TRANSFER
OFFICE IN HONG KONG

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

BOARD LOT

4,000 shares

INVESTOR RELATIONS
Email: pr@woproperties.com
WEBSITE

www.woproperties.com

LISTING

The ordinary shares of the Company are listed on the Main

Board of The Stock Exchange of Hong Kong Limited
STOCK CODE

1243

AfRER

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda
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INTERIM DIVIDEND

The board of directors (the “Board” or the “Director(s)”) of
Wang On Properties Limited (the “Company”, together with its
subsidiaries, collectively the "Group”) did not recommend the

payment of any interim dividend for the six months ended 30
September 2024 (six months ended 30 September 2023: Nil).

MANAGEMENT DISCUSSION AND
ANALYSIS

FINANCIAL RESULTS
Revenue

The Group's revenue consisted of (i) revenue derived from sales
of the Group's properties; (ii) fees from asset management
services; and (iii) rental income from property leasing. The
following table sets forth a breakdown of the Group's revenue
and the percentages of total revenue for the reporting periods
indicated:

BRWEERAT o —TomEAHHSE 05

PR S

REWEARART ([RDF ] BEREMB QAL
HAKE]) E5e ([EEE) X [ES]) LT
EERBE_T_UFAA=TBIEANEAKM
EAFEHRE (BEZT_=FNA=1THIE~E
H:®) e

REBZWABIE()RBHEEREEMEZBA
(WVEEEERBER  Rii)WEHEBRSKA -
TRETANEBU AL D RAGA T AR RS HAfE 42
WAZBERDL

For the six months ended 30 September
BHEAA=THIEREA

2024 2023
—T_OF —T-=F

(Unaudited) (Unaudited)

(REEEZ) (REEEZ)

HK$'000 HK$'000

FHET FHET
Sales of properties HEME 427,856 97 258,433 90
Asset management fees BEEEER 12,981 3 26,185 9
Rental income e WA 830 0 2,037 1
Total Bt 441,667 100 286,655 100

For the six months ended 30 September 2024 (the “Reporting
Period”), the Group’s revenue amounted to approximately
HK$441.7 million (six months ended 30 September 2023:
approximately HK$286.7 million).

— Sales of properties

Revenue derived from sales of properties increased
substantially by approximately 65.6% from approximately
HK$258.4 million for the six months ended 30 September
2023 to approximately HK$427.9 million for the Reporting
Period. The increase was primarily due to the delivery of
a residential project, LARCHWOOD, which obtained the
occupation permit during the Reporting Period.

HEZT-_WNFAA=ZTAHLNER ([RJEH
) RERZIAL AE441,700,00078 T (B E
ZEZ=FNA=+8IEA : #286,700,000
BIT) °

— HEwE

RELEMEZWABEE_T=_=F1A
=+ B 1E /<18 B & 47 258,400,000 7 7T A iR
3 N %9 65.6% Z 7N 3k 25 B & #9427,900,000
BIC e ZENEERRERNN—BEEEHE
LARCHWOOD * ERARE AR E IS A
(NEFR] 8 o



06 Wang On Properties Limited ¢ Interim Report 2024

Management Discussion And Analysis (Continued)

EEENWmED T (&)

FINANCIAL RESULTS (Continued)
Revenue (Continued)
— Asset management fees

Revenue derived from asset management services
decreased by approximately 50.4% from approximately
HK$26.2 million for the six months ended 30 September
2023 to approximately HK$13.0 million for the Reporting
Period. The decrease was mainly attributed to a one-off
acquisition fee from a newly acquired project co-invested
with a joint venture partner recorded during the previous
reporting period but no such acquisition fee has been
recorded in the Reporting Period.

— Rental income

The Group earned rental income from its investment
properties portfolio. The decrease of rental income for
the Reporting Period by approximately HK$1.2 million was
mainly due to the disposals of two investment properties
during the year ended 31 March 2024, the completion of
which took place on 25 October 2023 and 15 November
2023, respectively.

Gross profit

Gross profit increased from approximately HK$79.7 million for
the six months ended 30 September 2023 to approximately
HK$92.7 million for the Reporting Period, which represented an
increase of approximately 16.3%. The increase was primarily due
to the increase in sales of properties.

Other income and gains, net

The Group had a net gain of approximately HK$24.3 million for
other income and gains for the Reporting Period (six months
ended 30 September 2023: approximately HK$28.0 million).
The net gain during the Reporting Period was primarily due to
forfeiture of deposits from customers of approximately HK$7.6
million (six months ended 30 September 2023: approximately
HK$0.6 million), interest income from bank deposits of
approximately HK$4.0 million (six months ended 30 September
2023: approximately HK$5.5 million) and property management
fee of approximately HK$5.5 million (six months ended 30
September 2023: approximately HK$4.5 million).

IS SAE (8)

WA (%)

— EBEEEER

REEEEERGONBARBE-_T-_=F
FA =B 177 & A 4] 26,200,000 7T 4
#750.4% 2 "5 &5 HARI#9 49 13,000,000/ 7T ©
ZE D EBRBANE E—ERE R RS R
—HEEBHARRENHEBEREN X
HWBER - ERAREREYL BERSZW
BEM -

— HEEWA

REBEREEMEAS PRIV WA - 1
DA AR E HARR 249 1,200,000 8 7T
TERAREE T _MFEZAZ+—H
IFFERLEMBRENE  EESRIRZ
T —F+A-+HEN_ZE-_=F+—A
+EHHBZMK -

E7

EAHRBE T -_=FALA=1THILAEALY
79,700,000 78 JTLIE N4 16.3% 2= AR 45 BRI Y 49
92,700,000/ 7T ° ZIENEBREA R HE
hn e

H A R e 58 5 2R

RAREER - NEBEHEMA R FRE
#924,300,0008 7t (2T -_=FNA=1+HIt
7~ME A+ #928,000,0008 7T) o AR 4 HARE A =
FREEERANEREFIE®497,600,0004 7T (£
EZT—FAA=+THIESNER : 600,000
JL) ~ RITFERRE U A 494,000,000 (HBE=
TZ=FNA=1+HINMEA : 45,500,000 %)
N EERE B 45500008 (BE_T=-=
FNA=ZFHIENEAR : 44,500,000787T) FrE -
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Management Discussion And Analysis (Continued)

FINANCIAL RESULTS (Continued)
Selling and distribution expenses

Selling and distribution expenses primarily consisted of
commissions, advertising and promotional expenses.

Selling and distribution expenses for the Reporting Period
amounted to approximately HK$87.4 million (six months
ended 30 September 2023: approximately HK$69.9 million),
representing an increase of approximately 25.0%. The
increase was primarily due to commission expenses incurred
in connection with the delivery of residential units of
LARCHWOOD to the customers.

Administrative expenses

Administrative expenses primarily included staff salaries and
benefits, donation, depreciation expenses, office expenses,
travel expenses, professional fees, utilities and building
management fee. Administrative expenses for the Reporting
Period amounted to approximately HK$56.5 million (six months
ended 30 September 2023: approximately HK$54.4 million),
representing an increase of approximately 3.9% as compared
to the previous reporting period. The slight increase is mainly
due to legal and professional fee incurred for disposal of the
Sze Shan Street Project and the formation of JV with Chevalier.
The Group's continued adherence to a strict cost control policy
during the Reporting Period.

Finance costs

Finance costs consisted primarily of interest expenses on
borrowings and lease liabilities net of capitalised finance costs.
Finance costs amounted to approximately HK$103.3 million for
the Reporting Period (six months ended 30 September 2023:
approximately HK$80.7 million). The increment was mainly
attributed to the increase in cost of borrowing and completion
of LARCHWOOD, resulting in related project loan’s finance
costs no longer being capitalised and being recorded as finance
costs in the condensed consolidated statement of profit or loss
and other comprehensive income for the Reporting Period.

BEEENWE D (&)

PR RE (B)
HERDHEX

HERDHRAX T ZREME - BEREEMRX -

RS B - 858 ko 88 5 X 494 87,400,000
BLT(BEZZZ=FLA=THIEREA: &
69,900,000787T) + 3 HN4Y25.0% ° FZIENEZHRN
BEF X LARCHWOOD FEEMNFIEL Z e
F o

ITHFX

THRAXTIEREETIHMNERN - B e
X MAEMRX  ZRE EXER KEE
EEFTERE RARSHE  THRAXOHA
56,500,000 (BE=ZE-_=FAA=THILR
8 A : #54,400,000/87T) » ¥ £ — &3k & HIREE
IN#I3.9% o ZEHRILANTHEZ B E M ILEIE
BN ETRECEMES OERNEXERM -
762 [ 17 7N R o O A AR A4 5 BRSO I AR 22 11U B
5 o

BE A

BMERATERFEEERAEAENMNERZ (0
BREAREBVERAR) o AZANHRE B - BLE R ALY
£103,300,0008 T (BE—E-_=F LA =+H
1E751E A ¢ 4980,700,00058 1) © %18 hnE Z 2/
MEERCAR EF+ K LARCHWOOD 38 T Frgk - B
HEAEE ERCBERATHERE « WHRARE
MRz ERFEs B R AN ERERNAR AR
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Management Discussion And Analysis (Continued)

EEENWmED T (&)

FINANCIAL RESULTS (Continued)
Share of profits of joint ventures

Share of profits of joint ventures for the Reporting Period
amounted to approximately HK$248.8 million (six months ended
30 September 2023: approximately HK$376.0 million), the
decrease was mainly due to the decrease in profits contributed
by the commercial portfolio held by the joint ventures.

Profit attributable to owners of the parent

The Group recorded a profit of approximately HK$96.9 million
(six months ended 30 September 2023: approximately HK$267.7
million) attributable to owners of the parent for the Reporting
Period. The decrease was mainly due to the increase in finance
cost and selling and distribution expenses, the decrease in
share of profits of joint ventures and partially offset by an
increase in gross profit, during the Reporting Period.

BUSINESS REVIEW

Property Development

During the Reporting Period, the Group recorded satisfactory
contracted sales driven by the improved market conditions.
For the six months ended 30 September 2024, the Group's
residential projects, including those developed in collaboration
with joint ventures, achieved total contracted sales of
approximately HK$1,247.0 million (six months ended 30
September 2023: approximately HK$670.0 million). This
represented an increase of approximately 86.1% compared
to the same period last year, with a contracted sales area
of approximately 45,201 square feet (six months ended 30
September 2023: approximately 23,109 square feet) reflecting a
year-over-year increase of approximately 95.6%.

PR RE (B)
a2 EF

RAREHE BHAECEZENOA
248,800,00087T (BE-Z-_=FNA=+HIEX
&R : #1376,000,0007T) * AP EZRAR
BECEMBAEAEERZEFIRD o

(SENGIE 2PNy vl

RAREERE - NEBESBEAREE AEERT
#796,900,0008 7t (BE T -_=FNLA=+HIt
NEA : #7267,700,0007T) ° iR EERZER
A BRI B B R AN A I SH & T2 3 S5 R S 3 A A
K IE(EE B2 2 0m R A LA R A FEF3E hn&h o5 4
SHFTER °

E 3 E)

YRR

RAHREHRE - NEEETRNE NRFIEAME]
HBEE - HE—T-_MFAA=THIEAEA -
AEENEEHEE (BREGEDESEER2E
FIHB) DRI EIRFTAHE BFE41,247,000,000
BT (BEZZEZ=FNLA=FTHIEAREA: &
670,000,000 7T) + B A F[F ARG IN4786.1% - i
FIAHEMAEN 45201 F AR (HE-S-=F A,
A=1+HIEXMEA : 4923109 FFR) - ik E L
HR4995.6% °
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Management Discussion And Analysis (Continued)

BUSINESS REVIEW (Continued)

Property Development (Continued)

During the Reporting Period, the Group's residential project,
LARCHWOOD, completed construction and obtained
occupation permits. As of the date of this report, LARCHWOOD
has achieved total contracted sales of approximately HK$842.3
million, of which HK$404.8 million has been recognized as
revenue in the Reporting Period whilst HK$437.5 million is
anticipated to be recognized as revenue in the second half of
the financial year ending 31 March 2025 upon the handover of
the completed units to buyers. Out of a total of 187 residential
units, 168 units have been sold, representing approximately
89.8% of the total.

In August 2024, the Group launched a pre-sale of the residential
units of the project “FINNIE” located in Finnie Street in Quarry
Bay. As of the date of this report, FINNIE has achieved total
contracted sales of approximately HK$377.2 million, with 61
residential units out of 90 units sold, representing approximately
67.8% of the total.

For our joint venture projects, all residential units, including
luxury houses at ALTISSIMO in Ma On Shan, were fully sold,
achieving contracted sales of approximately HK$280.0 million
during the Reporting Period. Additionally, as of the date of this
report, another project PHOENEXT, located in Wong Tai Sin,
has achieved a total contracted sales of approximately HK$723.8
million, with 150 units out of 230 units sold, representing
approximately 65.2% of the total.

Lastly, in November 2024, the Group launched the pre-sale
of another premium residential project, 101 KINGS ROAD,
located on King's Road in Fortress Hill. As of the date of this
report, the project has achieved remarkable contracted sales of
approximately HK$805.4 million.

BEEENWE D (&)

RO (&)

YIREBR (&)

RSB - ANEB 2 {E=F1E B LARCHWOOD
ERTUVIESAKTAIE - BHEAHREAH
LARCHWOOD B2 EIR 7T 4V & 42584 842,300,000
78 JC - & 7 404,800,000 JT R A 1R & H R A
RAEBWA FHERXMNETEMNE B
437,500,000 B LR BE T -_AF=/A=1+—
AL BFE T EFRERABRA - 187 BEFEEM
PEEH 168 EEN @ (H42284789.8% o

RZBEZNFENA  AEBHEDGCRBEBESE
HZFINNEEBXTXEUEE - BEAMER
B - FINNIEE EIRET 2455 4258 4 377,200,000 7%
7T OEFEBEMFEEL 6 EEAM - (FREN
67.8% °

RBERMMAELCEXEHEMET WRSEHE U
ALTISSIMOBLEMEEEMN (BEREEE) 2
2HEER URARSHEABZERIINHEEED
280,000,000 7 © 4N BHEAREAE - 5—
AR A EAIIETEE PHOENEXTEIRE B A K
$H € 4 %8 #9723,800,00078 7T * 230 A B B &
150 B AL+ (H4RE4965.2% °

&% RZZEZNFE+—A - ARERRS—E
REaILEEE 101 R EmEEEEEE - #E
REpE AH - %78 B B &R 47 805,400,000 7 7T HY
AIERETAVIHERE -
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Management Discussion And Analysis (Continued)

EEENWmED T (&)

BUSINESS REVIEW (Continued)

Property Development (Continued)

During the Reporting Period, the Group had a joint venture
partnership with a reputable property developer, Chevalier
International Holdings Limited (the “JV with Chevalier”),
to acquire the site located at Nos. 18-20 Sze Shan Street,
Yau Tong (the “Sze Shan Street Project”). In July 2024, the
Group disposed of its entire equity interest in the Sze Shan
Street Project to the JV with Chevalier which is a 50%-owned
joint venture of the Group. Further details of the disposal
were set out in the joint announcement of the Company
dated 28 March 2024 and the circular of the Company dated
21 June 2024. As at the date of this report, the Group owned
50% interests in the Sze Shan Street Project through the JV with
Chevalier.

As at the date of this report, the Group has 11 projects
under sales and development with a total gross floor area
of approximately 953,200 square feet. For the joint venture
with APG Strategic Real Estate Pool, there are approximately
464,000 square feet of properties under development, of which
approximately 78,300 square feet was sold through pre-sales
as at the date of this report. The following table sets forth an
overview of the Group's property projects as at the date of this
report:

ESACI-CNE )

YIRBR (&)

RARESHRE  AEEEZZYERRBELH
BREBERARFEAECERH ([HLE8D
#]) PABAIROmIEILA18-2057 /0 AR ([
WHEE ) RZZE-MFELA - AEEHER
MLERE 22 RELE TELAE R (A%
EEAS0% R cAREDRE)  BRHEFHRZE
—HHBERARFAYPLA T _MF=A—1TN
BzBERAMEARRBENA-_T _WNF A
“H—HZEEK - RAREAH - AEEBEBELT
BECERAMIHEIER 50% % -

RAREBE - AEEBNMIEHERERFIER -
HBEREEEIRAY 953,200 F R o SEELAPG Strategic
Real Estate Pool 2 & & EME - BEAWEL
H 464,000 F 5 R - EA4978,300F 5 RE RA R
HEHHEBEEEL - TREINARE BBARE
EoWEBEEHRE
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Management Discussion And Analysis (Continued)

EEEFWED N (&)

BUSINESS REVIEW (Continued) ¥ OREE (&)
Property Development (Continued) MEBE (B)
Land bank of the Group (Continued) AEE L HEEE (1F)
Total
approximate
Approximate Anticipated Interest unsold
Approximate gross floor  Intended year of attributable  saleable floor
Location site area area  usage completion o the Group area
BanE ks ‘ BT A58 BAOREER
i i BEERE EE Efba fiprtd
fsq:ft) (sqft) (sq.ft)
(FAR) (FAR) (EAR)
1. Nos. 86A-86G Pokfulam Road ("MOUNT POKFULAM") 28,500 28500  Residential Completed 70% 26,200
SEHINE86A-86G ([MOUNT POKFULAM] ) fr $I
2. Nos. 50-62 Larch Street and Nos. 6-8 Lime Street, 6,800 61500  Residential and Completed 100% 12,300
Tai ka Tsui ("LARCHWOOD") \ Commercial BT
NEE 50625 R E R4 6-8% ([LARCHWOOD) ) frekas
3. Nos. 120-130 Main Street, Ap Lei Chau 7,200 74200 Residential and 2026 50% 64,000
Bl A 120-1308 Commercial “EoNE
REH
4. Nos. 34 and 36 Main Street and Nos. 5, 7 & 4100 38600  Residential and 2025 50% 30,000
9 Wai Fung Street, Ap Lei Chau’ Commercil “E-RE
AN 34 R 36 RIRBRES  TRIT! =T
5. Nos. 26-48 Ming Fung Street, Wong Tai Sin* ("PHOENEXT") 9600 81200  Residential and 2025 50% 21,100
&AM 26-48% *( [PHOENEXTEE | ) Commercil —E-nf
EESTE
6. Nos. 31-41 and 45 Fei Fung Street, Wong Tai Sin* 10,400 93700  Residential and 2026 50% 80,000
EANRBE341 R 4557 Commercil “E-R
EESTES
7. Nos. 1216, 18-20, 22 and 24 Ting Yip Street, Ngau Tau Kok! 5,200 46300 Residential and 2026 50% 38,000
FEATEE12160 1820 RRUF! Commercil I
EETE
8. Nos. 101 and 111, King's Road, Fortress Hill 12,400 130000 Residential and 2026 50% 80,600
("101 KINGS ROAD") Commercial —EINF
fAaLESE101 R 1115( [101 KINGS ROAD] ) frERE%
9. Nos. 3-9 Finnie Street, Quarry Bay ("FINNIE") 4200 39100 Residential and 2026 100% 13300
aBARE39% ([FINNIE]) Commerial “EoE
freRm%
10. Nos. 17-23 Ap Lei Chau Main Street, 7-9 Ping Lan 6,600 68,100  Residential and 2027 100% 58,000
Street and 37-39 Shan Shi Street, ApLei Chau \ Commercial Btk
BHMAE 725 - TRETIRRITHI-0% Rz
11. Nos. 18-20 Sze Shan Street, Yau Tong’ 41,700 292000  Residential and 2028 50% 276,000
R 182057 Commerial “EON\E
frehm%
Total
& 136,700 953,200 705,500

#

The Group has been engaged as the asset manager for the * AEEDERERZFHEAZEEERA -

projects.
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Management Discussion And Analysis (Continued)

EEEFWED M (&)

BUSINESS REVIEW (Continued) ¥ OREE (&)
Property Development (Continued) MEBRE (&)
Land bank of the Group (Continued) AEEC L EHE (FB)

The Group is always exploring different channels to increase its
land banks as and when suitable opportunities arise. Apart from
its engagement in public tenders, the Group also worked on old
building acquisitions, to provide stable land resource for future
development.

Property Investment

As at 30 September 2024, the Group's portfolio of wholly-owned
investment properties comprised of commercial units located in
Hong Kong with a total carrying value of approximately HK$69.0
million (31 March 2024: approximately HK$71.0 million).

As at the date of this report, the Group's investment properties
portfolio, including joint ventures, has a total asset value of not
less than HK$6.7 billion. The table below shows the details of
investment properties portfolio.

AEE-EAESETRARE  HEEHE HIREIE
MR - R2EQFREFRIN  AEEIETE
BUEE - BARAREREHBENLIOER

MIRERE

MN-Z-WFENA=Z+H AEEZEHBAZRE
MEAEBRIENREBZEAEMN  KEHAED
769,000,000 T (ZE-ME=A=+—H : 4
71,000,000387T) °

RARERE  AEBREMEBES (BIEAED
¥) WEERET DB 6,700,000,000 87T © TRAE
TREYFEAEHFHS

Approximate
saleable
area/leasing

Interest
attributable
to the Group
AEE
PE(ERELS

Approximate
occupancy
rate

A HAR

unit
BMAER@E
HEEMN

1.The Parkside® 35,300 sq.ft. 50% 82%
FHR

2.Lake Silver” 31,400 sq.ft. 50% 100%
F KN FITR

3.Shop in Cheung Sha Wan Road 2,400 sq.ft. 100% 100%
RDEE IR RN

4.2 Shops in Electric Road 600 sq.ft. 100% 100%
BERE2MEE FITR

5. Parkville* 8,300 sq.ft. 64% 100%
REE TR

6.Jumbo Court* 509 car 50% 100%
PER parking spaces
(EEE Az

7.Sunny House Kai Tak®* 1,424 beds 35% 99%
B ¥ Rz e SRIRAL
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Management Discussion And Analysis (Continued)

BUSINESS REVIEW (Continued)

Property Development (Continued)

The name was rebranded from “Pentahotel Hong Kong, Kowloon”
to “Sunny House Kai Tak” during the financial year ended 31
March 2024. The renovation of the property was completed
during the Reporting Period.

# The Group has been engaged as the asset manager for the

projects.

The Group's portfolio of investment properties comprised of
two wholly-owned commercial properties and five projects in
partnership with global private equity funds, including Kohlberg
Kravis Roberts & Co. L.P. and Angelo, Gordon & Co., L.P. ("AG"),
as well as individual investors with holding stakes ranging from
35% to 64%. As at the date of this report, the overall occupancy
rate of the Group’s investment properties was approximately
88%, including the recently launched Sunny House Kai Tak,
which commenced operations in the third quarter of 2024.

During the Reporting Period, the Group entered into the sale
and purchase agreements with several independent investors
to dispose of six shops on the ground floor of Parkville, for an
aggregate consideration of approximately HK$113.1 million. A
loss of approximately HK$17.8 million has been recognised from
these disposals through “Share of profits and losses of joint
ventures”.

BEEENWE D (&)

ESACI-CNE )

YIREBR (&)

N ZMERBE_ZT_MEF=A=1+—BIEMHKF
EdIHEENEEBFEE] ENntsAHE
RRi2 ] o ZMECNARE BB o

i AEBDRZBEARFHRACEEEEA

REEBREMEACREMEZERERIAY
EREERFALEREES (815 Kohlberg Kravis
Roberts & Co. L.P. 2 Angelo, Gordon & Co.,
LP(TAG]) ) ARIFI35% £ 64% KA AR EH
EEZRAMEER - RAREBRH  XEEKRED
FCRBIHEEL88% - BIESIAHELH BHTEE
B HR T _MFE=FEMHREE -

RARESHRE  AEEEETEIREEIVE
B HEXEBH T 2 \HEH  BREQ
113,100,0007% JT » % % Hi & 2 & H 49 17,800,000
BILER [BHEEERFEIEN REE ] #R -
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Management Discussion And Analysis (Continued)

EEENWmED T (&)

BUSINESS REVIEW (Continued)
Asset Management

The Group has established joint ventures with different strategic
partners for both residential developments and commercial
investments. By leveraging the resources and networks in the
Hong Kong market, the Group also manages the assets on
behalf of its capital partners.

As the asset manager of the invested assets, the Group earns
fee incomes, including asset management fees, acquisition fees,
development fees and leasing fees, as well as promote fees
upon reaching or exceeding certain target internal rate of return
and after the Group's joint venture partners have received their
targeted capital returns.

For further details of the residential and commercial properties
of which the Group has been engaged as asset manager, please
refer to the above sections of “Property Development” and
“Property Investment”.

Hospitality

In December 2022, the Group has formed a new joint venture
with AG for the acquisition and operation of a property located
at No. 19 Luk Hop Street, Kowloon, Hong Kong, including the
hotel building erected thereon formerly known as “Pentahotel
Hong Kong, Kowloon”. The property has been rebranded
as “Sunny House Kai Tak” and redeveloped as student
accommodation upon the completion of renovation in the
third quarter of 2024. A total of 720 rooms with total number
of 1,424 beds are offered to the market. As at the date of this
report, the property is currently operational with an occupancy
rate exceeding 99%. The majority of tenants of “Sunny House
Kai Tak” are students from Mainland China and the Asia-Pacific
region, studying at more than 20 colleges across Hong Kong.

By utilizing the Group’s expertise in asset management and
further expansion of the expertise to hospitality sector, it would
seek to secure its asset management income and explore
strategic expansion opportunities for additional recurring

income.

RO (&)
BEEE

AEBENANRBEBHEETEERIBERNES
ERUBERE - BRBIBEENSNERLE
i AEBTRREBEARHEREE -

ERFMIREEEMNEEERA - NEERRNE R
WA BREEEEE WEE ZRELEE
& UREEISHEAETBREABE®RE RS
ENEERHESEREALBRRNERE -

ERASERZRAEEEEAZEEREENE
ZE—THE B2HLRMEERR] R IME
RE| &4 -

BIE

R-ZFB-_—_F+-f AEEEAGKIHAED
X NBBREEMUREENESEHI9ROY
X BRERELBEMBAIEANERBREE
JEIEVBE AR - ZMECEHBER [ BHER
Bl RE_MEE=FEWMHTREENRE
RBERESE  AMBRHAKT20HER " &1
TA24 KRR - RARERH  ZWEBREZRA
BE - HHEEBBOI% [ AFERE] Kafn il
FRIREFENMREAMENEE - REBBR
20 B LR ©

REEN R B EE A F MRS TR —
STREREBESE  BUREEETEWRA » AR
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Management Discussion And Analysis (Continued)

BUSINESS REVIEW (Continued)
Property Management

The Group started the property management business in 2017.
As at the date of this report, the Group manages 7 projects. The
pricing model of the management fee charged by the Group is
based by reference to a proportion of the total annual expenses
incurred by respective buildings, providing a fair and transparent
pricing structure. In the near future, the Group anticipates an
expansion in the property management business due to an
increase in the delivery of residential projects. The Group will
continue to invest in a professional property management team
and advanced management technology to deliver high-quality
services and meet customer demands.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2024, the Group's total assets less current
liabilities were approximately HK$5,855.0 million (31 March
2024: approximately HK$6,014.3 million) and the current ratio
was approximately 1.4 times (31 March 2024: approximately 1.4
times). As at 30 September 2024, the Group had cash and bank
balances of approximately HK$596.4 million (31 March 2024:
approximately HK$722.7 million).

Aggregate bank borrowings as at 30 September 2024
amounted to approximately HK$3,427.2 million (31 March 2024:
approximately HK$3,988.7 million). As at 30 September 2024,
the gearing ratio was approximately 62.3% (31 March 2024:
approximately 73.4%), calculated by reference to the Group's
total bank borrowings net of cash and bank balances and the
equity attributable to owners of the parent. As at 30 September
2024, the Group's property, plant and equipment, investment
properties, properties under development and properties held
for sales, with carrying value of approximately HK$73.2 million,
HK$69.0 million, HK$1,189.0 million and HK$2,396.7 million,
respectively (31 March 2024: approximately HK$74.9 million,
HK$71.0 million, HK$2,168.7 million and HK$1,659.7 million
respectively) were pledged to secure the Group's general
banking facilities.

EEENWR DN (&)

RO (&)
MEER
AEBR T L FRRMETRES - RARS

H AEEERT7EEE - AEBEMERZ EE
BEZEEBEATNENSEERTNRAFERTZ

—87 - BRELTEANEERE - NIHR - K
SEERYEERXBHEREEEARXNEEM
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B R SEEBERNM - MREEERGIREE,E
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Management Discussion And Analysis (Continued)

EEENWmED T (&)

LIQUIDITY AND FINANCIAL RESOURCES
(Continued)

The Group's capital commitment as at 30 September 2024
amounted to approximately HK$1,250.6 million (31 March 2024:
approximately HK$1,573.5 million). In addition, the Group's
share of joint ventures’ own capital commitments amounted to
approximately HK$465.9 million (31 March 2024: approximately
HK$548.3 million). The Group has given guarantee to banks
in connection with facilities granted to two joint ventures up
to approximately HK$425.0 million (31 March 2024: two joint
ventures up to approximately HK$370.4 million) and were
utilized to the extent of approximately HK$407.9 million as at
30 September 2024 (31 March 2024: approximately HK$301.3
million). Save as disclosed in this report, the Group had no
significant contingent liabilities as at the end of the Reporting
Period.

The Group strengthens and improves its risk control on a
continual basis and adopted a prudent approach in its financial
management. Financial resources are under close monitoring
to ensure the Group's smooth operation, as well as flexibility
to respond to market opportunities and uncertainties. The
management of the Group is of the opinion that the Group’s
existing financial structure and resources are healthy and
sufficient for the Group's needs in the foreseeable future.

RBEERUBER (&)

RZZEZMNFNLA=Z+H  AEEZERNEED
/1,250,600,0008 7 (ZE-ME=A=+—H :
#71,573,500,000/87T) LN - REBESIGE SR
¥ B8 HEANFIEL 465,900,000 T (T =M
F=F=+—H: 4548,300,000FT) e N =F
ZMEAAZTH AEEERERARTMRE
RN E MERTTVE L #EIR & % £ 425,000,000 7
T(ZEZEF=ZA=+—H: MRALEDLE "
5 % #)370,400,000%7T) REHEBMEE B AL
407,900,000 T (ZZE-ME=A=+—H: 4
301,300,000 7T) © BRANIREFTHEIN - REER
REERRIRI MERNRRAME -

AEBFE R M ERBRES - WETEREZH
BEERE  BUERVKER  BENEELE
845 - o BEMEHMISHE KT HEE
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Management Discussion And Analysis (Continued)

DEBT PROFILE AND FINANCIAL PLANNING

As at 30 September 2024, interest-bearing debt profile of the
Group was analyzed as follows:

Bank loans repayable:
Within one year or on demand
In the second year
In the third to fifth year, inclusive

Other loans repayable:
—FR
F-F

Within one year
In the second year
In the third to fifth year, inclusive

Approximately 88.5% (31 March 2024: approximately 85.7%)
of bank and other loans was at floating interest rate and the
remaining 11.5% (31 March 2024: approximately 14.3%) were at
fixed rates.

The effective interest rate for those bank and other loans with
floating interest rates was approximately 6.0% (31 March 2024:
approximately 6.6%) per annum, while the average interest rate
for certain other loans bear interest at fixed interest rates was
approximately 9.8% (31 March 2024: approximately 11.32%) per
annum as at 30 September 2024. Overall effective interest rate
for all bank and other loans was approximately 6.6% (31 March
2024: approximately 7.0%) as at 30 September 2024.

F=FZFE0LF (BREEMF)

FE-FE=FLF (BREEWF)

EEEFWED N (&)

BRI Bt 35 35

R-B-NEAA=1H  AEBZHEERIR
DT ¢

31 March
2024
—ZE-OF
=A=+—H
(Audited)
(&%)
HK$'000
FET

30 September
2024
—TMEF
NA=+H

(Unaudited)
(R EZ)
HK$'000
FET

ARNA TN EERE 2 RITER
—FAFIRERER

ARATEREEZ EtER

2,528,164 3,100,477
235,015 46,380
664,003 841,837

3,427,182 3,988,694
148,418 49,280
374,530 456,830

16,200 220,000
539,148 726,110
3,966,330 4,714,804

#49885% (ZZE-ME=A=+—H : 485.7%) t
RITREMETIAZBAERTS - % T 115% (=
TNFE=F=+—H : £14.3%) BIABEEF=E
ER=

R-Z-WEAA=FH @ WEBNRFB 2ZE
BITREMERZERFEGFHNROE (ZF
TME=ZA=+—0H : H66E) MK THMER
2 RBGFRETEFNERNI8E (ZT =1
FZA=Z+—HB:HNIRNE)FE - R_ZTM
FAA=1TH " MERTREMER ZEBER
FEHB6OE (ZE-_ME=A=+—0: 470
&) -
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Management Discussion And Analysis (Continued)

EEENWmED T (&)

TREASURY POLICY

The primary objective of the Group's treasury policy is to
ensure sufficient cash flow to meet operational needs, including
construction costs, land purchases and operational expenses.
Internally generated cash flow and interest-bearing bank
borrowings were the general source of funds to finance the
operation of the Group. The Group regularly reviews its major
funding positions to ensure that it has adequate financial
resources in meeting its financial obligations.

FOREIGN EXCHANGE

The management of the Group is of the opinion that the
Group has no material foreign exchange exposure. All bank
and other borrowings are denominated in Hong Kong dollars.
Additionally, the Group’s revenue, primarily in Hong Kong
dollars, aligns with the Group's operational expense currency
requirements. Consequently, the Group has not engaged in any
hedging activities related to foreign exchange exposure during
the Reporting Period.

SIGNIFICANT INVESTMENTS HELD,

MATERIAL ACQUISITIONS AND DISPOSALS

OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES AND FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

Save as disclosed above, during the Reporting Period, the
Group did not have any other significant investments held,
material acquisitions and disposals of subsidiaries, associates
and joint ventures and future plans for material investments or
capital assets.

B RS R

AEBZMBRRIESERRAGRREAST
REEFR  BREREERL  THEENEEHN
X o AEELZRERELARRITEEHR/AE
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ShEE
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Management Discussion And Analysis (Continued)

EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2024, the Group had 146 (31 March 2024:
145) employees in Hong Kong. The Group remunerates
its employees mainly based on the performance, skills,
qualifications and experience of the employee and the
prevailing industry practices. In addition to salaries, we provide
discretionary bonuses based on individual and business
performance, along with medical insurance coverage and a
comprehensive range of leave entitlements. The Group also
provides a defined contribution to the Mandatory Provident
Fund ("MPF") as required under the Mandatory Provident Fund
Schemes Ordinance (Chapter 485 of the Laws of Hong Kong) for
our eligible employees in Hong Kong.

The Company operates a share option scheme (the “Share
Option Scheme") for the purpose of providing incentives and
rewards to eligible participants who contribute to the success
of the Group. Share options may be granted to any director
or proposed director (whether executive or non-executive,
including independent non-executive director), employee or
proposed employee (whether full-time or part-time), secondee,
any holder of securities issued by any member of the Group,
any person or entity that provides research, development or
other technology support or advisory, consultancy, professional
or other services to any member of the Group or any substantial
shareholder or company controlled by a substantial shareholder,
or any company controlled by one or more persons belonging
to any of the above classes of participants. The Share Option
Scheme became effective on 9 August 2016 and, unless
otherwise terminated earlier by shareholders in a general
meeting, will remain in force for a period of 10 years from that
date.

BEEENWE D (&)
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Management Discussion And Analysis (Continued)

EEENWR DN (&)

PROSPECTS

In September 2024, the U.S. Federal Reserve (the “Federal
Reserve”) implemented a 50 basis point cut in interest rates,
marking the first reduction in four years. In November 2024,
the Federal Reserve further reduced the interest rate by 25
basis point. The market anticipates additional interest rate cuts
in December 2024 and 2025. The Group expects that these
reductions will alleviate the burden of interest expenses of the
Group and encourage greater investment sentiments activities
among customers.

Sunny House Kai Tak officially opened in August 2024. Offering
1,424 beds, Sunny House Kai Tak provides an all-inclusive
32,000 sq.ft. co-living space with amenities such as study
rooms, shared kitchens, sports facilities, and life programs and
activities for undergraduates and young professionals. As at
the date of this report, with an impressive occupancy rate of
approximately 99% achieved in Sunny House Kai Tak and in line
with the 2024 Policy Address on transforming Hong Kong into
an international hub for high-calibre talents, the Group plans to
explore further business opportunities and expand the co-living
accommodation segment, supporting the government’s ”Study
in Hong Kong” initiative.

In August and November 2024, thanks to the exceptional
efforts of our sales and marketing team, the Group achieved
outstanding results from the pre-sales of projects FINNIE and
101 KINGS ROAD, despite a challenging market environment.
Looking ahead to the first half of 2025, the Group plans to
launch the pre-sale of another residential project located on Wai
Fung Street in Aberdeen. As a result, management anticipates
record-high contracted sales for the financial year ending 31
March 2025.

While recent federal rate cuts may offer a boost to the Hong
Kong property market through reduced borrowing costs and
improved investor sentiment, the actual impact will largely
depend on broader economic conditions, local government
policies, and market dynamics. Therefore, the Group will
continue to accelerate the sale of our projects, with a key focus
on deleveraging in the second half of the financial year ending
31 March 2025. The Group remains cautious and prudent in its
approach to business development and financial management.
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Management Discussion And Analysis (Continued)

SUSTAINABILITY

During the Reporting Period, the Group attained 5-star rating,
the highest rating, under the Development Benchmark in the
2024 Global Real Estate Sustainability Benchmark (“GRESB")
assessment. This accomplishment reflects the Group's
commitment to sustainability and excellence in real estate
development. This recognition is a testament to the Group's
ongoing efforts to integrate sustainable practices into its
development projects, aligning with global trends towards a
more resilient and low-carbon future.

The Group had in place bank facilities in the respective
amounts of approximately HK$5.9 billion and HK$1.2 billion
as at 30 September 2024 which were sustainability-linked
loan (“SLL") and green loan (“Green Loan”). This SLL was
directly tethered to the Group's 5-Year ESG roadmap, which
included its commitment to achieve outstanding results in
GRESB assessment. This Green Loan was in alignment with
the Green Loan principles ("GLP") issued by the Asia Pacific
Loan Market Association Limited in May 2020, as updated
in February 2023. The GLP seeks to support borrowers in
financing environmentally sound and sustainable projects that
foster a net-zero emissions economy, protect and restore the
environment, facilitate adaptation to climate change, and/
or provide other environmental benefits. The Group is also
committed to engaging its tenants in developing green leases.
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DISCLOSURE OF INTERESTS

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES OR DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 September 2024, none of the Directors and chief
executive of the Company and/or any of their respective
associates had any interests and short positions in the shares,
underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the “SFO"), which were
required to be recorded in the register kept by the Company
pursuant to Section 352 of the SFO, or as otherwise notified to
the Company and The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) pursuant to Part XV of the SFO or the
Model Code for Securities Transactions by Directors of the
Listed Issuers (the “Model Code”) under the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”).

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, or underlying 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.
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Disclosure of Interests (Continued)

B E (&)

SUBSTANTIAL SHAREHOLDERS’ AND OTHER FERRREMATRRS RBERKRS 2
PERSONS' INTERESTS AND SHORT POSITIONS BERAR
IN SHARES AND UNDERLYING SHARES

As at 30 September 2024, to the best knowledge of the MW-T_MFAA=1H  REZMAM  KAAF
Directors, the register of substantial shareholders maintained — RIEFE K BB EHIFE XV A E 336 GREFEZ
by the Company pursuant to Section 336 of Part XV of the EERRELMAT - U TR MG AL A N
SFO showed that the following shareholders, had notified =~ XFTERAR B RARRB A 2 kD R
the Company and the Stock Exchange of relevant interests JX& :

and short positions in the shares and underlying shares of the

Company:

Long positions in the ordinary shares of the Company: RZEALAFTEBRZHFR :

Percentage of

the Company'’s

Number of total issued

Name of shareholders Capacity shares share capital
EARRRIEBEITR

& e IEEa V) ROHEBE — ABEBEHASL
(Note 3)

(B&E3)

%

Wang On Group Limited ("WOG") Q) Interest of controlled 11,400,000,000 75.0
LLEBERAT ([RREH]) corporation

R NG
Mr. Tang Ching Ho 2 Other interest 11,400,000,000 75.0
BB A Hith e
Ms. Yau Yuk Yin () Other interest 11,400,000,000 75.0

MBI Hib ik
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Disclosure of Interests (Continued)
EaEE (&)

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES (Continued)

Long positions in the ordinary shares of the Company:
(Continued)

Notes:

(1) WOG held the entire issued share capital of Wang On Enterprises
(BVI) Limited (“WOE"), which in turn held the entire issued share
capital of Earnest Spot Limited (“Earnest Spot”). Earnest Spot
directly held 11,400,000,000 shares of the Company. Under the
SFO, each of WOE and WOG was deemed to be interested in all
the aforesaid shares held by Earnest Spot for the sole purpose of
Part XV of the SFO.

(2)  Under the SFO, Mr. Tang Ching Ho was deemed to be interested
in approximately 42.80% of the total issued share capital of
WOG through (i) his personal interest; (ii) his spouse’s interest in
WOG,; (iii) his corporate interest via Caister Limited and Billion
Trader Investments Limited, corporations controlled by him; and
(iv) his interest being a founder of a discretionary trust, namely
Tang's Family Trust. Ms. Yau Yuk Yin, spouse of Mr. Tang Ching
Ho, was also deemed to be interested in approximately 42.80%
of the total issued share capital of WOG through (i) her personal
interest; (i) Mr. Tang Ching Ho's interest in WOG; and (jii) being a
beneficiary of the Tang's Family Trust. Therefore, each of Mr. Tang
Ching Ho and Ms. Yau Yuk Yin was deemed to be interested in all
11,400,000,000 shares of the Company held by WOG for the sole
purpose of Part XV of the SFO.

(3) The relevant percentages were disclosed pursuant to the
percentages as disclosed in the relevant disclosure forms filed
under the SFO as at 30 September 2024.

Save as disclosed above, as at 30 September 2024, there were
no other persons (other than the Directors or chief executive
of the Company) who had any interest or short position in the
shares or underlying shares of the Company which would fall to
be disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company under section 336
of the SFO.
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SHARE OPTION SCHEME

The Company adopted a share option scheme (the “Share
Option Scheme”) with the approval of the shareholders of
the Company at the annual general meeting held on 9 August
2016 for the primary purpose of providing incentives or rewards
for the eligible persons for their contribution or potential
contribution to the development and the growth of the Group.
The Share Option Scheme became effective on 9 August 2016
and, unless otherwise terminated earlier by the shareholders
in a general meeting, will remain in full force for a period of 10
years from that date.

Under the Share Option Scheme, share options may be granted
to any Director or proposed Director (whether executive or
non-executive, including INEDs), employee or proposed
employee (whether full-time or part-time), secondee, any holder
of securities issued by any member of the Group or holding
company or any substantial shareholder or any company
controlled by a substantial shareholder, any person or entity that
provides research, development or other technological support
or any advisory, consultancy, professional or other services
to any member of the Group or any substantial shareholder
or company controlled by a substantial shareholder, or any
company controlled by one or more persons belonging to any
of the above classes of participants.

During the period under review and as at 30 September 2024,
no share options were granted, exercised, lapsed, cancelled or
outstanding under the Share Option Scheme.
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SHARE OPTION SCHEME
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEREARAEMER

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

In the opinion of the Board, the Company has complied with
the applicable code provisions of the Corporate Governance
Code (the “CG Code") set out in Appendix C1 to the Listing
Rules during the six months ended 30 September 2024 save as
below:

After the resignation of the former non-executive chairman on
8 February 2021, the Company has been searching suitable
candidate to fill the vacancy. However, the search process has
not been successful. As at the date of this report, no chairman
has been appointed and the Company will continue to search
the replacement and will make announcement as and when
required under the Listing Rules. During the period under
review, the substantive corporate governance functions of the
chairman of the Board under the applicable provisions of the
CG Code were performed by the Company’s chief executive
officer and executive Director, Mr. Tang Ho Hong, a deviation
from Code C.2.1 of the CG Code.

The Group is committed to maintaining a high standard of
corporate governance with a strong emphasis on transparency,
accountability, integrity and independence and enhancing the
Company’s competitiveness and operating efficiency, to ensure
its sustainable development and to generate greater returns for
the shareholders of the Company.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
set out in Appendix C3 to the Listing Rules as its code of
conduct regarding the securities transactions by the Directors.
Having made specific enquiries of all Directors, the Company
confirmed that all Directors had complied with the required
standard set out in the Model Code throughout the period
under review.
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Corporate Governance and Other Information (Continued)

CHANGE(S) IN INFORMATION OF DIRECTOR(S)

Pursuant to Rule 13.51B(1) of the Listing Rules, the change(s)
in information of the Director(s), as notified to the Company,
subsequent to the 2024 Annual Report were set out below:

o Dr. Chan Ho Wah Terence was conferred of honorary
university fellowship of Hong Kong Baptist University on 26
September 2024 and was re-designated from a member
to the chairman of the remuneration committee of the
Company with effect from 1 July 2024; and

e The basic monthly salary payable to Ms. Ching Tak Won,
Teresa has been increased by HK$16,400 to HK$178,000
with effect from 1 April 2024.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the listed securities of the Company
during the six months ended 30 September 2024.

AUDIT COMMITTEE

The Company has established the Audit Committee with written
terms of reference in compliance with Rule 3.21 of the Listing
Rules for the purposes of reviewing and providing supervision
over, among other things, the Group'’s financial reporting
process, internal controls, risk management and other corporate
governance issues. The Audit Committee has reviewed with
management the unaudited condensed consolidated financial
information for the six months ended 30 September 2024 of
the Group. As at 30 September 2024, the Audit Committee
comprised three independent non-executive Directors, namely
Mr. Li Wing Sum Steven, Mr. Sung Tze Wah and Dr. Chan Ho
Wah Terence, and Mr. Li Wing Sum Steven was the chairman of
the Audit Committee.
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Corporate Governance and Other Information (Continued)

tEREARAEMER (&)

SHAREHOLDERS' COMMUNICATION

The Group treasures the feedback from our shareholders and
stakeholders. Shareholders and stakeholders of the Company
may send their enquiries and concerns to us by email to
pr@woproperties.com or by post as follows:

In respect of the corporate affairs:
Corporate Affairs & Investor Relations
Wang On Properties Limited

Suite 3201, 32/F., Skyline Tower

39 Wang Kwong Road

Kowloon Bay

Kowloon

Hong Kong

In respect of the other shareholding/entitlement affairs:
Tricor Investor Services Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

APPRECIATIONS

| would like to take this opportunity to thank our customers,
business partners and shareholders for the continued support
given to the Group during the period under review. | would also
like to thank our fellow members of the Board and all staff for
their contribution to the Group.

On behalf of the Board

Mr. Tang Ho Hong
Executive Director and Chief Executive Officer

Hong Kong, 27 November 2024
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BHRGEEERAMEEKER

Six months ended 30 September 2024
HE-Z-WMEAA=THILREAR

Six months ended 30 September
BHEAA=THIAEA

2024 2023
—TMF —T=F
(Unaudited) (Unaudited)
(REEEZ) (REEZ)
HK$'000 HK$'000
FET FET
REVENUE WA 4 441,667 286,655
Cost of sales SHE R (348,920) (206,935)
Gross profit FEH 92,747 79,720
Other income and gains, net E U A R UGS R 4 24,333 28,049
Selling and distribution expenses THE KD HX (87,392) (69,859)
Administrative expenses THFAX (56,463) (54,449)
Finance costs BB A 5 (103,295) (80,688)
Impairment losses on financial assets, net & @& ER(EEIEF58 = (701)
Fair value gains/(losses) on investment BEYENFERT,
properties, net (E518) F8 11 (2,000) 3,800
Fair value losses on financial assets BEAFEFABRZZ 2/
and liabilities at fair value through BEMBEBZAHEE
profit or loss, net BFE (14,555) (7,193)
Write-down of properties under R 2 OB
development (7,302) -
Share of profits or losses of joint ventures fE{L& L% 2 @5 F &
&8 248,811 375,990
PROFIT BEFORE TAX BRBL AT R 6 94,884 274,669
Income tax expense PRSI 7 (51) (7,388)
PROFIT FOR THE PERIOD N HA R R R 94,833 267,281
OTHER COMPREHENSIVE Htt2mWE (EE)
INCOME/(LOSS)
Other comprehensive income/(loss) that KA 1& HjfE] A] EEH
may be reclassified to profit or loss in DB B
subsequent periods: PEW S (EIE) -
Debt investments at fair value through A EFAEMEE
other comprehensive income: W 2 EHIRE -
Changes in fair value N EEE) 414 (37,891)
Reclassification adjustments for losses FTABRZ BB &N
included in profit or loss: DI
— impairment losses, net - BEEEFE = 704

Net other comprehensive income/(loss)  FE & HAR AT REEHT
that may be reclassified to profit or loss ~ HfEEEm s HMEH
in subsequent periods W, (E518) F58 414 (37,187)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (Continued)

HRGEEERAMEEKER (F)

Six months ended 30 September 2024
HE-Z-_MEAR=+HILAREA

Six months ended 30 September
BENA=THIEAEA

2024 2023

—E_OE B4

Note (Unaudited) (Unaudited)

B RE (REEZ) (REg&EZ)

HK$'000 HK$'000

FATT FH&T

OTHER COMPREHENSIVE AEEHMBEEWE,

INCOME/(LOSS) FOR THE PERIOD (1) 414 (37,187)

TOTAL COMPREHENSIVE INCOME REE 2 HE WS AR

FOR THE PERIOD 95,247 230,094
Profit/(loss) attributable to: FEAERF, (E518) -
Owners of the parent ISYNEIEZZ PN 96,902 267,697
Non-controlling interests SEFERR A (2,069) (416)
94,833 267,281
Total comprehensive income/(loss) EhEmEkE (EE)
attributable to: HEE
Owners of the parent ISYNEIEZY PN 97,316 230,510
Non-controlling interests SRR T (2,069) (416)
95,247 230,094

EARNINGS PER SHARE ATTRIBUTABLE B R FEEEZEFEA
TO ORDINARY EQUITY HOLDERS OF FE{EEREF
THE PARENT

Basic and diluted AR #58 8 HKO0.64 cent HK1.76 cents
eIl B
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AR B AR R &

30 September 2024
“ECMFEAA=TH

30 September 31 March
2024 2024

Notes (Unaudited) (Audited)
BiaE (REEZ) (&%)
HK$'000 HK$'000
FA&T FAT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - s MR 10 94,799 86,687
Investment properties REMHE M 69,000 71,000
Club membership RLtEesE 17,780 17,780
Properties under development EREPYE 10 210,102 243,600
Interests in joint ventures REEhEER 4,242,752 3,855,629
Loan and interest receivables EWERRFE - 17,808
Deposits and other receivables e K E A R UK IR 16,906 28,449
Financial assets at fair value through BRAVEFAERZ
profit or loss TRMEE - 775
Deferred tax assets FEFRIBE E 3,965 3,965
Total non-current assets BIERBEE 4,655,304 4,325,693
CURRENT ASSETS RBEE
Properties under development BEAPYE 10 991,211 1,925,060
Properties held for sale BIEHEME 2,443,797 1,710,302
Trade receivables JEBBRE K 12 1,330 2,336
Loan and interest receivables EWEZRRFE 17,808 -
Prepayments, other receivables and FARRIE - Kb USRI
other assets TEAMEE 258,649 281,401
Cost of obtaining contracts EREHZKAR 7,104 18,443
Tax recoverable Bk e 3,152 3,100
Debt investments at fair value through ~ EAFEFTAEMEE
other comprehensive income Wk 2 ESIRE 2,900 2,486
Financial assets at fair value through BRAVHE ABRZ
profit or loss CREE 36,043 41,086
Cash and bank balances e MIRTTM S 596,437 722,742
4,358,431 4,706,956
Assets of a disposal group classified as DERFEHEN—E
held for sale HEEENEE = 857,292

Total current assets EREEE 4,358,431 5,564,248
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Condensed Consolidated Statement of Financial Position (Continued)

ARG EMBMRREK (&)

30 September 2024
—E-NFAA=Z+H
30 September 31 March
2024 2024
—TF —TF
hWB=+H =A=+—H
Notes (Unaudited) (Audited)
B 5T (REEEZ) (eE|iz)
HK$'000 HK$'000
THET THET
CURRENT LIABILITIES REAE
Trade payables FERTERK 13 25,045 112,355
Other payables and accruals HEfh N FoE R ESE 278,661 214,464
Contract liabilities BREE 171,495 71,821
Interest-bearing bank and other STRRITREMEE
borrowings 2,676,582 3,149,757
Financial liabilities at fair value through &R AFEFTAB=EZ
profit or loss SERBEE 2,485 -
Tax payable TR 4,497 4,284
3,158,765 3,552,681
Liabilities of a disposal group classified as %8 &3FEL &/ —1E
held for sale HEEENEE = 322,936
Total current liabilities EREBAaE 3,158,765 3,875,617
NET CURRENT ASSETS RBEEFE 1,199,666 1,688,631
TOTAL ASSETS LESS CURRENT BEERRDAER
LIABILITIES 5,854,970 6,014,324
NON-CURRENT LIABILITIES FRBEME
Financial liabilities at fair value through ~ ZAFEFFAB=EZ
profit or loss SEBEE 9,819 606
Other payables and accruals EfbfEN A R ERTE 12,447 962
Interest-bearing bank and other STRRITREMEE
borrowings 1,289,748 1,565,047
Deferred tax liabilities REFIEAE 562 562
Total non-current liabilities mIERB ARG 1,312,576 1,567,177
Net assets BEFE 4,542,394 4,447,147
EQUITY R
Equity attributable to owners of the FRBEEABLER
parent
Issued capital B 31T AN 14 15,200 15,200
Reserves Gl 4,532,760 4,435,444
4,547,960 4,450,644
Non-controlling interests IR ER (5,566) (3,497)
Total equity - Ea et 4,542,394 4,447 147
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BHRGEEESE X

Six months ended 30 September 2024
(ZE-TEFEAA=TRIERNER

Attributable to owners of the parent
SRRERAER

Fair value Non-

Issued Share  Contributed Capital Merger resenve Retained controlling

capital premium surplus resenve resee - recydmg profts Total Interests

-T?‘IQ R a F

i M £t :
Note  (Unaudited)  (Unaudited (Unaudited) i (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)
Hi ) (7E%H (REEH ( (%

At 1 April 203 RZBZ=FMA-A 15200 316,889 1553914 (310) m (23829 3,409,995 5211788 10900 5,282,688
Puftforthe priod AEmAA - - - - - - wm we
Other comprehensive loss for the period: RS EL A2 A -

Debt investments at fair vlue through RAVEAER2ENE L
other comprehensive income: [BFRE
Change infair value ATEEY - - - - = (37891) = (37891) = (38
Reclassifcation acjustments for losses *H\?ﬁﬁﬁﬁﬂﬁz%ﬁﬁ
included in profitor oss ARERE

- impairment losses, net -HEEETE - - 5 g o 0 o 0 = s
Total comprehensive income/[loss) KEER ARG/ (BB 18
forthe period - - - - - (37,187) 21,69 20510 #16) 230,09
Dividend paid to a non-controling BRERRERN RS
shareholder - - - - - = = = (5800 (5800)
2023 ial dividend declared and paid BERRIN-E 2 FR ke 9 - 5 g = = = (104880) (104880) o (104880)
At 30 September 2023 RZEZ=FAA=1A 15,200 316,889 1553914 (310) [l (61,01¢) 3572812 5307418 4884 5402302
A1 April 2004 RZF-RERA-A 15,00 316,889 1553914 (3101 [l (6817 2571839 4450644 (3497 44714
Profit for the period eyl - - - - - - 96902 96902 (2.069) 94833
Other comprehensive income/[oss) RERLb2ENE/ (B8):
forthe period:
Debt investments at fair vlue through RATEARRAEL
other comprehensive income: fERiRE :
Change in fair value LATEEY - - - - - 414 - 4 - 44
Total comprehensive income/{loss) KEMRENG/ (k) 48
forthe period - - - - - 414 96902 97316 (2.069) 9.7
0 Setember 224 H-BmERAZHA B dem 1w 0% T by amemr 4N G 4w
*  These reserve accounts comprise the consolidated reserves  * ZERBRLEEPRGEUBRARAZ HERH
of HK$4,532,760,000 (31 March 2024: HK$4,435,444,000) in the 4,532,760,000% T (ZE-_ME=A=+—0 :

condensed consolidated statement of financial position. 4,435,444,000 87T ) °
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BHRGERERE

Six months ended 30 September 2024
BE_Z-_MEAR=+THILEA

Six months ended 30 September
BHEAA=THIEAEA

2024 2023
—TMmF —T=F
Notes (Unaudited) (Unaudited)
LiEsd (REEEZ) (R EZ)
HK$'000 HK$'000
FET FET
CASH FLOWS FROM OPERATING REBEXRBZRERE
ACTIVITIES
Cash generated from/(used in) EEERAS, (FTR)
operations Re 487,068 (485,547)
Profits tax refund/(paid) RE/ (B MEH 110 (621)
Interest paid related to lease liabilities HESaERE
ENFHE (283) (165)
Net cash flows from/(used in) operating A& %A, (FTA)
activities REREFE 486,895 (486,333)
CASH FLOWS FROM INVESTING REREEZBHZHERE
ACTIVITIES
Interest received B U B 4,031 14,332
Dividend income from financial assets at A AFEFFABZRZ
fair through profit or loss TREEZRIMBA 362 559
Purchases of items of property, BAME - BEK
plant and equipment ®i@ER 10 (88) (260)
Subscription of club membership R ete® - (980)
Purchase of financial assets at fair value ~ BAZRAFE AlB
through profit or loss ZEMEE (18,556) (36,452)
Proceeds from disposal of debt HERA T EF AEA
investments at fair value through THERGRZEBRE
other comprehensive income Z S EIE = 5,831
Proceeds from disposal of financial assets H&ZAF A AlBe
and liabilities at fair value through ZeRMEERAEZ
profit or loss PG RIE 19,493 8,309
Proceeds from disposal of subsidiaries HE KA F 2 PR FIR 15 217,269 -
Repayments of loans from joint ventures & & {EEEERK 149,927 1,784
Cash advanced to joint ventures B TFEETEZRS (133,243) (81,14¢6)
Dividend received from joint ventures BWAEDTE RS 86,409 4,500
Decrease in non-pledged time deposits  REHIRBBE=EA
with original maturity of over three BRI T B RO
months = 245,612
Net cash flows from investing activities & EBFMFHEESRE
HER 325,604 162,089
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Condensed Consolidated Statement of Cash Flows (Continued)
BHGESERERER (E)

Six months ended 30 September 2024
HE-Z-WMEAA=THILREAR

Six months ended 30 September
BHEAA=THIEAEA

2024 2023
—TNEF —T=F
(Unaudited) (Unaudited)
(REEZ) (REEZ)
HK$'000 HK$'000
FA&T FA&T
CASH FLOWS FROM FINANCING REBMETHZ2EESRE
ACTIVITIES
Interest paid BHE (172,450) (129,100)
Principal portion of lease payments HENFK AL S (5,299) (5,093)
Repayment of bank borrowings ERIRITERK (973,069) (1,072,103
Repayment of other borrowings EEEAMER (332,500) -
New bank borrowings LRI TIE R 400,189 1,206,917
New other borrowings B HE AR 144,325 321,255
Dividend paid BERRE = (104,880)
Dividend paid to a non-controlling B IR IR AR B
shareholder = (5,600)
Net cash flows from/(used in) financing BEEEE (FTA)
activities REmEFHR (938,804) 211,396
NET DECREASE IN CASH AND CASH HR&ERkRLZEFERAZ
EQUIVALENTS B FE (126,305) (112,848)
Cash and cash equivalents at the HYR e MREFERIER
beginning of period 722,742 611,090
CASH AND CASH EQUIVALENTS AT HERERELERER
END OF PERIOD 596,437 498,242
ANALYSIS OF BALANCES OF CASH RERREEFEERHH
AND CASH EQUIVALENTS ki
Cash and bank balances as stated in the B4R A B AR R R &
condensed consolidated statement of HIR & MIRTTAE R
financial position 596,437 510,440
Add: Cash and cash equivalents of m: HEARIZRER
disposal companies ReEFRIEE - 250
Less: Non-pledged time deposits with B REIEREA=EA
original maturity of over three 2 B E AT R
months - (12,448)
Cash and cash equivalents as stated in the ZI ARG AR ERER
condensed consolidated statement of ZRekHeZRIER
cash flows 596,437 498,242
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FHIERSRS MR ERME

30 September 2024
“ETMFEAAZ=TH

1.

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
information of the Group for the six months ended 30
September 2024 has been prepared in accordance with
Hong Kong Accounting Standard 34 Interim Financial
Reporting issued by the Hong Kong Institute of Certified
Public Accountants (the "HKICPA") and the disclosure
requirements of Appendix D2 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) (the “Listing Rules”).

The unaudited interim condensed consolidated financial
information does not include all the information and
disclosures required in the annual consolidated financial
statements, and should be read in conjunction with the
Group's annual consolidated financial statements for the
year ended 31 March 2024.

The accounting policies adopted in the preparation of
the unaudited interim condensed consolidated financial
information are consistent with those adopted in the
Group's audited financial statements for the year ended
31 March 2024, which have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs")
(which include all Hong Kong Financial Reporting
Standards, Hong Kong Accounting Standards (“HKASs")
and Interpretations) issued by the HKICPA and the
disclosure requirements of the Hong Kong Companies
Ordinance, except for the adoption of the revised HKFRSs
as disclosed in note 2 below.

This unaudited interim condensed consolidated financial
information has been prepared under the historical
cost convention, except for investment properties, debt
investments at fair value through other comprehensive
income and financial assets and liabilities at fair value
through profit or loss, which have been measured at fair
value. This unaudited interim condensed consolidated
financial information is presented in Hong Kong dollars
("HK$") and all values are rounded to the nearest
thousand except when otherwise indicated.

AEBBE_T_NFAA=TRHIEARMEA
ZARBEZTHMERZREMHEERTIRIEH
TR g ([EREFAIE]) B/M
ZEBGFHERE AR B E REE
BAaXSMARAR ([BRAF]) FHF LW
AT EWRRAN) ek D2 2 B EE AR E M 4w
o

AEEZTHERARAVBERL T EEF
BB BHREMBEZAEEMREE -
VEEAREEE_T-_NF=A=+—H
I FE 2 FREAMBERER —HHE -

AEERREZFIAEEZTHEAGRA Y
BERFARABNETBRENKERES
BRI AERMZEBNERSER ([F
BMBHRERED]) (BEMBEBVHRE
R HEGRTER ([EBEFHER]) &
2B REBRAKIZREREMAREZ
BE_Z_ME=A=1T—HIEFELERX
FIRSRAR TR E — 2 A TR 2P
BERAEIER] 2 BBMBHRE LRI -

BREAFEFEZREDE  BAFEFA
Hip 2wl 2 @R ERIEAFEFAR
B EMEERABI  ARERZTHE
AR A M BER DRIBELRALREL © B
AEFRAEI AREEZTHERRAR
BEMABT (TBT]) 25 MAEEE
SRR RN TIE -
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FHIFASRS MR ERME (&)

CHANGES IN ACCOUNTING POLICIES AND 2.

DISCLOSURES

The Group has adopted the following revised HKFRSs for
the first time for the current period’s unaudited interim
condensed consolidated financial information:

Amendments to Lease Liability in a Sale and
HKFRS 16 Leaseback
Amendments to Supplier Finance Arrangements

HKAS 7 and HKFRS 7

The nature and impact of the revised HKFRSs are
described below:

(@) Amendments to HKFRS 16 specify the requirements
that a seller-lessee uses in measuring the lease
liability arising in a sale and leaseback transaction
to ensure the seller-lessee does not recognise any
amount of the gain or loss that relates to the right
of use it retains. Since the Group has no sale and
leaseback transactions with variable lease payments
that do not depend on an index or a rate occurring
from the date of initial application of HKFRS 16,
the amendments did not have any impact on the
financial position or performance of the Group.

(b) Amendments to HKAS 7 and HKFRS 7 clarify the
characteristics of supplier finance arrangements and
require additional disclosure of such arrangements.
The disclosure requirements in the amendments
are intended to assist users of financial statements
in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and
exposure to liquidity risk. The disclosure of relevant
information for supplier finance arrangements
is not required for any interim reporting period
during the first annual reporting period in which
an entity applies the amendments. As the Group
does not have supplier finance arrangements, the
amendments did not have any impact on the interim
condensed consolidated financial information.

30 September 2024
—E-mFAA=TA

ST EERRBEZEE

AEER RSN KEBRTHEREA
AR R TG BB RS
g

BEMHRELER E&EHZ
F165% (BFTA) HERE
BREFERET RN HEFHEZH
FREWHRELER
E7 5% (BRTA)

RIETEBMBHREENNMEE RZEN
T

(a) FEBUMBWMELEAE 165 (BFTA) 7]
RET - AEARTEEROBERFE
ENHERBRERNRTE - URERE
77 - AFEATSEREEPTRE A1
BERNEMREREESHE - BRAE
BEEXRERAEEMBHRELERF 16
5k B B e A A S R EURT R
HHA K2 EROBER S - WAFER]
AR AN ER [ 2 AR B R IR A
ESCIEZ I

b) FEEESHEAF7RLRBBMBREE
AIFE 75 (BATA) BEHERBRE LR
PR U BESREZEF R PHEHERID
W - BRI AZ WBEERE HE RIS
WR 2 EREFERIEEFRELHER
ERNEE ReREMNEHRDES
R & - NEBERRAZFET A2
B 8 2 i & B A0 (A 3SR 5 AR
THREREHERRELGNHERE
Ft o RASEIEMEERE LB -
WA FER] A T IR A M AR
WEERERIZE
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Notes to Interim Condensed Consolidated Financial Information (Continued)

HHIRRARE

MBERMKE (&)

30 September 2024
“ZOMFEAAZ=TH

3,

OPERATING SEGMENT INFORMATION

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

(@) the property development segment engages in the
development and trading of properties;

(b) the property investment segment engages in
investment in commercial premises for rental or for
sale; and

(c) asset management segment earns fee income for
managing assets on behalf of the Group's capital
partners via investment vehicles.

Management monitors the results of the Group's
operating segments separately for the purpose of making
decisions about resources allocation and performance
assessment. Segment performance is evaluated based
on reportable segment profit/loss, 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 interest income, dividend income, loss on
disposal of financial assets, fair value losses on financial
assets and liabilities at fair value through profit or loss,
impairment losses on financial assets, finance costs and
head office and corporate expenses are excluded from

such measurement.

The Group's revenue from external customers was derived
solely from its operations in Hong Kong during the six
months ended 30 September 2024 and 2023, and the non-
current assets of the Group were located in Hong Kong as
at 30 September and 31 March 2024.

3.

REEMS @ AEBERER KRB D ZE
EBEN - — AR REKLEDBMT

(@) MEERIBEVEZERLEE:

b) MERESBEREREMENAHLHAE
HHE K&

© BEEENEREBBRETAREKAE

BHERBHEEEE  RREAK
A o
ERENRERAEEZRENBES

REBRD I RFHERE ’\*E%EEJETFT
BEDFRN, R - M RED PR

M,/ EERAKERERT AN AT E - K5
BB A G A 2 st E A RAEE 2 FRTA

R B RS BB HES
BMEENER BRAVEFABRZZERE
ERBEZAFEEBE  SREEZRER

1 RERA RN ERRERMAL A TR
AZBEE

BE_T_MER_ZT_=FNAA=THIL
NEA - REBERBIMNBES ZWAZRR

HREBECEE MR_FT-_NFAA=+
BR=ZA=1t—8 AEEZFRBDEEM
REE
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Notes to Interim Condensed Consolidated Financial Information (Continued)

R ARSI ERME (&)

30 September 2024
—E-mEAA=TA
OPERATING SEGMENT INFORMATION 3. ReESEER (B
(Continued)
Six months ended 30 September BEAA=THLEAEA

Property development

and trading Property investment Asset management Total

NFERRER UESE AEeR a3t
2004 003 2004 003 2004 003 2024 223
CRORE 8- CEORE CBCf CEORE S CBOWE CECEF
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) ~ (Unaudited)
(xg) (R8h) (RE8R) (REER) (REER) (REER) (REER) (REER)
HK§000  HKS000  HK§000  HKS000  HKS000  HKS000  HKS000  HK§O000
TR Thm ThRL Thm T ThL T T

Segment revenue: ARA:

Sales to external customers HETINIZE 4278% 258,433 80 2037 12981 26,185 141,667 286,45

Other income A 19907 14,026 6/ 4 - - 19974 14030

Total & 447,763 202459 897 20M 12,981 26,185 461,641 300,685
Segment results AERE 64912 (2,074) 169,164 369,503 (6,316) 9921 27,760 377350
Reconcillation 23
Interest income from bank deposits ~ S{TEHZFIEHA 3997 5474
Interest income from debt investments - RATEEF ARK2E

atfair value through other Wiz ERREZ

comprehensive income FEMA - 5346
Interest income from financial assets ~ RATEFABEZ

at fair value through profitor loss SREEZNIMA = 260
Dividend income from financial assets  RATERTABELZ

atfair value through profit orloss SRERIRMA 3 559

Fair value losses on financial assets and  RATEEFABRZ
libilities at fair value through SREERER,

profitor loss, net NTEBETE (14,555) 7193
Impairment losses on financial assets, ~ SBAENABFEFHE

net - (101
Finance costs HERA (103,295 (8089)
Corporate and unallocated expenses ¥ RAAEET (19385 (28,118)
Profit before tax (el 94884 274,669
Income tax expense FERRER 1) 7389)

Profitfor the period KRR U8 26181
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Notes to Interim Condensed Consolidated Financial Information (Continued)

R ARSI ERME (&)

30 September 2024

—E-EAA=TA

4. REVENUE, OTHER INCOME AND GAINS, 4. WA - HBW A K Wz 558
NET
An analysis of the Group's revenue is as follows: REE 2 WADITT -

Six months ended 30 September
BENA=THIEEAR

2024 2023
—E U4 —E-=F
(Unaudited) (Unaudited)
(REe&EZ) (RE&EZ)
HK$'000 HK$'000
FA&T FA&T
Revenue WA
Revenue from contracts with KEFEFEHZ WA
customers
Sale of properties HEME 427,856 258,433
Provision of asset management REEEEERSE
services 12,981 26,185
Subtotal NEF 440,837 284,618
Revenue from other source 8 A AR A
Rental income WA 830 2,037

Total revenue A 441,667 286,655
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Notes to Interim Condensed Consolidated Financial Information (Continued)

R ARSI ERME (&)

REVENUE, OTHER INCOME AND GAINS,
NET (Continued)

Revenue from contracts with customers

(i)

Disaggregated revenue information

For the six months ended 30 September 2024

30 September 2024

—EZNFNA=TH
4. WA - Hig AR W358 (48)

REFEFEHZRA

(i) DHVAER

BE—Z-_mFEALA=1+HIAAEA

Property
development Asset
and trading management Total
MEBEREKR
BE BEER HET
(Unaudited) (Unaudited) (Unaudited)
(REg&EZ) (REEER) (REgEZ)
Segment HK$'000 HK$'000 HK$'000
FH&T FAT FATT
Types of goods or services  ERBREES!
Sale of properties HEME 427,856 — 427,856
Asset management services BEEERKE = 12,981 12,981
Total revenue from contracts  RKBEBEFAHZ
with customers WAL 427,856 12,981 440,837
Timing of revenue recognition W A2 2 B
Goods or services transferred 7 - {5 ] Bh 5 7%
at a pointin time B 2 R 2k AR TS 427,856 - 427,856
Services transferred over time BB IR 7 RS = 12,981 12,981
Total revenue from contracts  REBRFALXZ
with customers WA K =E 427,856 12,981 440,837
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Notes to Interim Condensed Consolidated Financial Information (Continued)

R ARSI ERME (&)

30 September 2024
—E-MEAR=TH
4. REVENUE, OTHER INCOME AND GAINS, 4. WA - Hib AR s 358 ()
NET (Continued)
Revenue from contracts with customers (Continued) REEEEHZWA ()
(i) Disaggregated revenue information (Continued) (i) DFBAER (&)
For the six months ended 30 September 2023 BE-ZE-_=FhA=+tHLKEAR

Property

development Asset

and trading management Total
MEIER K
B8R BEER st
(Unaudited) (Unaudited) (Unaudited)
(REEZ) (REEEZ) (REEZ)
Segment 4R HK$'000 HK$'000 HK$'000
THTT THETT THTT

Types of goods or services  ERBREES!
Sale of properties HEYE 258,433 - 258,433
Asset management services BEEERKE - 26,185 26,185

Total revenue from contracts HREEFPAXZ
with customers W A 4B %E 258,433 26,185 284,618

Timing of revenue recognition W A2 2 B
Goods or services transferred 7 - {5 5] Bh 575
at a pointin time B 2 R 2k AR TS 258,433 20,000 278,433
Services transferred over time BB IR 2 RS = 6,185 6,185

Total revenue from contracts HRBEEFPAXZ
with customers WA K258 258,433 26,185 284,618




BRWEERAT o —ToMERHERE 43

Notes to Interim Condensed Consolidated Financial Information (Continued)

R ARSI ERME (&)

REVENUE, OTHER INCOME AND GAINS,
NET (Continued)

Revenue from contracts with customers (Continued)
(ii) Performance obligations

Information about the Group’'s performance
obligations is summarised below:

Sale of properties

The performance obligation is satisfied when the
legal title of the completed property is obtained by
the purchaser.

Asset management services

For base management fees, asset management
fees, project management fees and development
management fees, the performance obligation is
satisfied over time as services are rendered. For
acquisition fees, lease fees and promote fees, the
performance obligation is satisfied at a point in
time upon the successful acquisition of properties,
carrying out leasing services and reaching the
performance target, as the customers only receive
and consume the benefits provided by the Group
upon successful acquisition, provision of leasing
services and reaching or exceeding certain internal
rate of return target, respectively.

The contracted sales amounts allocated to the
remaining performance obligations as at the end of
the reporting period:

30 September 2024
—E-mEAA=TA

4. WA - EbRARWEFHE (&)

REEFEHZWA (&)
(iiy BHERE

AEEROEENEREMBLRNT

HEWE
BRARETIRETRBRIYRNAE
HREREY -

BETERS

WEAETHEE  BETHZ  HRETHE
ENFREREMS @ BORENEMR
ARISESBERT IR - SR - HEE
MHEEMS - BOEERKIIREY
¥ - EITHRERS KER AR B IRROE
REENX - RASEPERKIKE -
RHBEERY MEK BB E T REE
B R BRI BOBFEA R B R A7

9
Einlly

RBERRDEZHR TEOBEEZFTD
HESTMT

Six months ended 30 September
BHENA=TRHIEXHEAR

2024 2023

—ZF T =F

(Unaudited) (Unaudited)

(REEZ) (REgEEZ)

HK$'000 HK$'000

T T

Within one year —FR 650,452 528,056
After one year —F1% 355,464 =
Total 4axs 1,005,916 528,056
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Notes to Interim Condensed Consolidated Financial Information (Continued)

R ARSI ERME (&)

30 September 2024
—TMFENAZ=TA
4. REVENUE, OTHER INCOME AND GAINS, 4. WA - Htl AR IR FEE (&)
NET (Continued)
Revenue from contracts with customers (Continued) REEEEHZWA ()
(i) Performance obligations (Continued) (i) BHEF (&)
An analysis of the Group's other income and gains, REEZ Hml A RIK S FES T
net is as follows: ™~

Six months ended 30 September
HENA=TRHIEXHEAR

2024 2023

—T_EF —T-=F

(Unaudited) (Unaudited)
(REER) (RE&EZ)

HK$'000 HK$'000
FET FET
Other income and gains, net Hig A R Wz 388
Interest income from bank deposits  $R1T1F 2 FIE U A 3,997 5,474
Interest income from debt BRATFEFAREMEERRGEZ
investments at fair value through BEBIRE 2 A BWA
other comprehensive income - 5,346
Interest income from financial assets EAFEFT A2 &6
at fair value through profit or loss ~ ZEZF|SURA - 2,640
Dividend income from financial BRATESABR IS/
assets at fair value through BEZREWKA
profit or loss 362 559
Forfeiture of deposits from RREP22E
customers 7,635 626
Management fee income BEIREBWA 5,496 4,515
Others HAt 6,843 8,889

Total other income and gains, net  #BE AR A R FEE 24,333 28,049
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Notes to Interim Condensed Consolidated Financial Information (Continued)

R EARS MR ERME (&)

30 September 2024
—E-mEAA=TA

FINANCE COSTS 5. BEMRS

An analysis of finance costs is as follows: BMEKADHTAT -

Six months ended 30 September
BENA=THIEEA

2024 2023

—T_[mE —T-=F

(Unaudited) (Unaudited)
(REEEZ) (REgEZ)

HK$'000 HK$'000
FAT FAT
Interest on bank and other borrowings #2717 R EAhEEF| 2 177,014 142,047
Interest portion of lease liabilities HEBENEEHD 283 165
177,297 142,212
Less: interest capitalised o BAMERE (74,002) (61,524)
Total wEt 103,295 80,688
PROFIT BEFORE TAX 6. BRBLANGER
The Group's profit before tax is arrived at after charging: REEZRBHRADEN S HRR -

Six months ended 30 September
HBHENLA=THIEAR

2024 2023

TP —EB=F

(Unaudited) (Unaudited)
(REgEEZ) (REgEZ)

HK$'000 HK$'000

FET TET

Cost of properties sold* HE YR A 334,158 195,173
Cost of services provided* TR AR TS AR AN * 14,689 11,672

Direct operating expenses (including ~ BREXVE & 2 REMEMEEZ
repairs and maintenance) arising from BEE&EHY (BIEZER

rental-earning investment properties* {R% ) * 73 90
Depreciation of owned assets BEEENE 449 406
Depreciation of right-of-use assets FREEERE 7,198 6,578
* These expenses are included in “Cost of sales” in the * ZERIFAGRGEBE REM2ERE

condensed consolidated statement of profit or loss and other KA [HERAR] F o

comprehensive income.
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R ARSI ERME (&)

30 September 2024
—E-EAA=TA

7. INCOME TAX 7.

Hong Kong profits tax has been provided at the rate of
16.5% (six months ended 30 September 2023: 16.5%) on
the estimated assessable profits arising in Hong Kong
during the period.

Frig®t

EBFERIRIBEHANES BRI (H51 &
R RFIEE16.5% (BE-_T-=F A
=+BIENER :16.5%) fEHEE -

Six months ended 30 September
HEANA=THIENEA

2024 2023
—E U4 —EB=F
(Unaudited) (Unaudited)
(REEZ) (REgEZ)
HK$'000 HK$'000
FAT FAT

Current — Hong Kong BHA — &8
Charge for the period AREARIFA X 51 3,513
Deferred IR = 3,875
Total tax charge for the period ZNEAfE 2 R IB R X 458 51 7,388

8. EARNINGS PER SHARE ATTRIBUTABLE 8.

TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of basic earnings per share for the six
months ended 30 September 2024 is based on the profit
for the period attributable to owners of the parent of
HK$96,902,000 (six months ended 30 September 2023:
HK$267,697,000) and the weighted average number of
ordinary shares of 15,200,000,000 (six months ended 30
September 2023: 15,200,000,000).

No adjustment has been made to the basic earnings per
share presented for the six months ended 30 September
2024 and 2023 as the Group had no potentially dilutive
ordinary shares in issue during these periods.

BAREBEESHEARGERER

BHE_Z_MFEAA=TRHIENERFRE
REMABEENRG QAR ARG ARNHARE
4 H 96,902,000 T (BHE T _=F LA
=+ RBIERMER ¢ 267,697,000 7T) K& @
B& hn# F ¥5 ££15,200,000,000 % (HZE=F
Z=FRAR=+HIEREHR : 15,200,000,000
)

HE-_Z-_NFAZFTZ=FNA=+HIL
NER AEBEUECBTECEELA
B% - B L 2 SR 25 B E AR T
fEH R -
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Notes to Interim Condensed Consolidated Financial Information (Continued)

R ARSI ERME (&)

DIVIDENDS

Final dividend paid — Nil
(2023: HKO.69 cent) per ordinary share

30 September 2024
—E-mEAA=TA

Six months ended 30 September
BENA=THIEEAR

2024
—EF

(Unaudited)
(R EZ)
HK$'000
FET

2023
—Eo=fF
(Unaudited)
(REER)
HK$'000
FET

FREBRESNRERS —
B (ZTZ=%F : 0.697%1l) =

104,880

The Board does not recommend the payment of any
interim dividend in respect of the six months ended 30
September 2024 (six months ended 30 September 2023:
Nil).

PROPERTY, PLANT AND EQUIPMENT AND
PROPERTIES UNDER DEVELOPMENT

During the six months ended 30 September 2024, the
Group acquired items of property, plant and equipment
with an aggregate cost of HK$8,144,000 (six months ended
30 September 2023: HK$981,000), including owned assets
of HK$88,000 (six months ended 30 September 2023:
HK$260,000) and right-of-use assets of HK$8,056,000 (six
months ended 30 September 2023: HK$721,000).

During the six months ended 30 September 2024, the
Group incurred HK$109,343,000 (six months ended 30
September 2023: HK$758,247,000) on the additions of
properties under development.

10.

EEGTEERBE_TS_NFENA=TH
ERERIRNEMNDBMRE (BE-_T—=
FHRA=TBIXEAR : 8) -

W% BERRBURBRDYE

BHE-_Z-_MEAA=+BLEAEA K
SERSME BMERXEEENRKRAE
H58,1440008 T (BRE=ZT==F N A
=+ 81N EA - 981,00087T) - BIEAE
BES000ET (BE-_Z-_=FNLA=1+
B 1758 A : 260,000 L) R{FEHBESEE
8,056,000 (BE-_T-=%FNLA=1H
LE7SME A :721,00087T)

BHE-_Z-_mMEAA=+TRHILAEA K&
B B RRE TR P S EE 4 50IE 109,343,000
B (BEZZ-=FNA=FRHIEEA :
758,247,000 7T) °
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R ARSI ERME (&)

30 September 2024
—E-EAA=TA

11. INVESTMENT PROPERTIES

The Group's investment properties consist of commercial
properties in Hong Kong.

The fair values of the Group's investment properties on
30 September and 31 March 2024 were revalued by Asset
Appraisal Limited, an independent professionally qualified
valuer.

The valuations of investment properties were based on the
direct comparison method by reference to comparable
market transactions.

During the six months ended 30 September 2024, the net
decrease in fair value of investment properties amounted
to HK$2,000,000 (six months ended 30 September 2023:
net fair value gain of HK$3,800,000).

12. TRADE RECEIVABLES

11.

12.

REMRE

AEENREMFERBBNARYE

R-ZE-_WFAA=FTHE=A=1+—H"
REEREMENLATFERBILIEELER
HEMPBEEETEREBERAREMN -

REMEDRBERXLEELSEZENELR
B HETHE

BE-_T-_MEAA=THIANEAR KA
Y% N FER D F%8 52,000,000 (B2
“E-ZFAAZTHIEANEAR  AFEK
5% %8 3,800,000 7T) °

FE W AR K

30 September 31 March

2024 2024

—ZE_mEF —TNEF

hA=+H =A=+—H

(Unaudited) (Audited)

(REEEZ) (fegtz)

HK$'000 HK$'000

FATT FAT

Trade receivables from joint ventures ~ EIRA L E BRI 1,330 2,336
Impairment VERIE] - -
Total HEt 1,330 2,336

The Group’s trading terms with its customers are mainly
on credit. The credit periods range from 10 to 90 days.
The Group does not hold any collateral or other credit
enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.

AEEREZEFNESEREEZARE -2
EHNT 102908 o A% B I & 5t &R
RESRBETMAERARKEMEEEE - &
AR B TETE ©
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R EARS MR ERME (&)

12. TRADE RECEIVABLES (Continued)

13.

An ageing analysis of the trade receivables as at the end
of the reporting period, based on the invoice date and net
of provisions, is as follows:

Within 1 month KEID

30 September 2024
—E-NEAR=TH

12. BRUWERRR (&)

BRERZAYMBEFENE  RREHRZ
FEYSRTRARE DTN -

30 September 31 March
2024 2024

—T —TNEF
NWA=+H =HA=+—H

(Unaudited) (Audited)
(R EZ) (fe&%)
HK$'000 HK$'000
FET FAET

1,330 2,336

The Group's customers normally settle their bills in a timely
manner and the Group's trade receivables as at the end of
the reporting period aged less than three months. As such,
the Group's exposure to credit risk is insignificant and the
directors of the Company were of the opinion that the
expected credit losses (“"ECLs") of these trade receivables
are minimal.

TRADE PAYABLES

An ageing analysis of the trade payables as at the end
of the reporting period, based on the invoice date, is as
follows:

Within 30 days 30HA

AEENTP —REKFENEZZERAEE
RBERRNEYURFRE DR =MEA -
Bt AREARNERERRYTEARA
RAEER/AFREEFNBHREEER
([RHEEBR]) Bl -

13. BAR™

RRZAHE  RIREHRZEMERRE
BT

30 September 31 March
2024 2024

—T —TNEF
NA=+H =ZA=+—H

(Unaudited) (Audited)
(REER) (&%)
HK$'000 HK$'000
FET FET

25,045 112,355

The trade payables are non-interest-bearing and have an
average term of 30 days.

BRI AR - MFHEEHAI0AE -
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R ARSI ERME (&)

30 September 2024
—E-MEAR=TH
14. SHARE CAPITAL 14. B
30 September 31 March
2024 2024
—TMEF —ZE_mEF
NAA=+B =ZA=+—H
(Unaudited) (Audited)
(R EZ) (&%)
HK$'000 HK$'000
FET FET
Authorised: JETE
50,000,000,000 ordinary shares of 50,000,000,000 A%
HK$0.001 each FRE(E0.001 BT
2 ERAR 50,000 50,000
Issued and fully paid: BEITRERE
15,200,000,000 ordinary shares of 15,200,000,000 fi%
HK$0.001 each HARE{E0.001 7T
2 ERAR 15,200 15,200
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R ARSI ERME (&)

15. DISPOSALS OF SUBSIDIARIES
For the six months ended 30 September 2024

Details of the net assets of the subsidiaries disposed
of during the period and their financial impacts are

30 September 2024
—E-mEAA=TA

15. HEMBAT
BE-E-mWFEAA=THILAEA

HAMLENBRR 2 EEFEFIEREY
FEMRIT

summarised below:

Beam Up and

its subsidiary
Beam Up &
HtB A A
(Unaudited)
(REEEZ)
HK$'000
THET
(Note)
(BfteE)

Net assets disposed of: EHEEEFE
Properties under development BRAYZE 856,062
Prepayments, deposits and other receivables TENFIE - Re REMRKIE 38
Cash and bank balances B MIRTTH 4,209
Other payables and accruals HEfh e R ESE (1,867)
Interest-bearing bank borrowings STERITEE (322,588)
Total HEt 535,854
Satisfied by: ATBI5 RESR -
Cash consideration BERE 294,449
Shareholder’s loan due to the Group included ~ FTA—REELEERZ
in loans to a joint venture N AEE ZRRER 241,405
Total 4Bt 535,854
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30 September 2024
—E-EAA=TA

15. DISPOSALS OF SUBSIDIARIES (Continued)

For the six months ended 30 September 2024
(Continued)

An analysis of the net inflow of cash and cash equivalents

for the period in respect of the disposals of subsidiaries is

16. HEWBAR (&)

BE-_ZE_NFAA=THIEAEA
(%)

HAntENB AR ZRE LIRS EFRIEH
MAFREDOMT

as follows:
Beam Up and
its subsidiary
Beam Up &
HWEAR]
(Unaudited)
(REEE=Z)
HK$'000
FAT
Cash consideration BERE 294,449
Consideration receivable included in RZZZEFNA=THEFAENK
prepayments, other receivables and other 15 - HMEWEIE R EMEE
assets as at 30 September 2024 JEURAE (53,044)
Deposit received as at 31 March 2024 R-IB-NE=A=+—HYEHm LS (19,927)
Cash and cash equivalents disposed of FTHERE MRS ERIEE (4,209)
Net inflow of cash and cash equivalents in HEEMBARIZERE R
respect of the disposal of subsidiaries ReFRBERRAFHR 217,269
Note: BteE

On 26 July 2024, the Group disposed of its entire equity interest in,
together with the shareholder’s loan owed by, Beam Up Holding
Limited (“Beam Up”), to Divine Glory International Limited ("Divine
Glory”), an indirectly 50%-owned joint venture of the Group, for a
consideration of HK$535,854,000 (subject to further price adjustment
based on the excess gross floor area to be approved by the building
authority). Beam Up is an investment holding company and its
subsidiary is principally engaged in property development in Hong
Kong. Further details of the disposal were set out in the joint report
of Wang On Group Limited ("WOG", the ultimate holding company
of the Company) and the Company dated 28 March 2024 and the
circular of the Company dated 21 June 2024.

RZZE-_OF+A-Z+RB AEEEHER
Beam Up Holding Limited ( [Beam Up] ) &) &
B0 A e 32 (R B P R AR 3R & SR & T Divine Glory
International Limited ( [Divine Glory| ) (Zx 5 [#
MHEHEENER2EERE) RER
535,854,000/ (ERBRBETES THAEZ
BRI EEE —FTE) ° Beam Up RIREE
BAF - HNBAREEERBNEMERE -
BB & FIEAE — P RHIEEN Wang On Group
Limited (ZZEBARRA) ([RE] - ARF 2z
BEERAF) RARBIBHAZT_NF=A
ZHNBZBEREARARARIBRAZET N
FRAZT—RBZEEK -
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30 September 2024
—E-NEAR=TH
16. CAPITAL COMMITMENTS 16. ERELE
The Group had the following contractual commitments at MIBER - REBZ EHFAENT

the end of the reporting period:

30 September 31 March

2024 2024

—ENF —EF

NWA=+H =A=+—H

(Unaudited) (Audited)

(REEEZ) (e E=Z)

HK$'000 HK$'000

T TETT

Properties under development BEAPYE 33,944 54,685

Investments in joint ventures KEEEE 1,216,661 1,518,765

Total #Et 1,250,605 1,573,450
In addition, the Group'’s share of the joint ventures’ own AN AEBOIEEERERFEHEEL

contractual commitments, which are not included in the %8 (Rt ALER) 00T

above, is as follows:

30 September 31 March
2024 2024
jl)zl_‘f’El _)EJ_‘I' =

(Unaudited) (Audited)
(RE&EZ) (fe&E%)
HK$'000 HK$'000
FAET FAT

Contracted, but not provided for BRI 4B R BHE 465,908 548,323
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30 September 2024
“ZOMFEAAZ=TH

17. FINANCIAL GUARANTEES

As at 30 September 2024, the Group has given guarantee
to certain banks in connection with facilities granted to
certain joint ventures of the Group, i.e. Divine Glory and
its subsidiary (the "Divine Glory Group”) and Double
Bright Limited (“Double Bright”), up to HK$175,000,000
and HK$250,000,000, respectively, and the banking
facilities guaranteed by the Group to the Divine Glory
Group and Double Bright were utilised to the extent of
HK$161,294,000 and HK$246,625,000, respectively.

As at 31 March 2024, the Group has given guarantees
to certain banks in connection with facilities granted to
certain joint ventures, i.e., Merry Cottage Limited and its
subsidiaries (the “Merry Cottage Group”) and Double
Bright, up to HK$120,400,000 and HK$250,000,000,
respectively, and the banking facilities guaranteed by
the Group to the Merry Cottage Group and Double
Bright were utilised to the extent of HK$53,291,000 and
HK$247,975,000, respectively.

The Group does not hold any collateral or other credit
enhancements over the guarantees. The financial
guarantee contracts are measured at the higher of the
ECLs allowance and the amount initially recognised less
the cumulative amount of income recognised. The ECLs
allowance is measured by estimating the cash shortfalls,
which are based on the expected payments to reimburse
the holders for a credit loss that it incurs less any amounts
that the Group expects to receive from the debtor. The
amount initially recognised represents the fair value at
initial recognition of the financial guarantees.

At the end of the reporting periods, the Group did not
recognise any liabilities in respect of such corporate
financial guarantees as the directors of the Company
consider that the possibility of default of the parties
involved is remote; accordingly, no value has been
recognised at the inception of these guarantee contracts
and at the end of the reporting periods.

7. MBER

RZZEZMNFAA=TH AEBERET
REBETEERZE (BDivine Glory R EM
/&2 7] ( [Divine Glory @] ) K& FEAIR
~al (AL ) 7 Bl&m 175,000,000 % 7T
% 250,000,000 7T 2 @& 1A TIRITIEL
R - MAS B EERE T Divine Glory &
B R RITRE B 5 RIE A 161,294,000
AT ] 246,625,000 7T ©

RZZEZNF=A=1+—0  *5EEHRE
FTAREEE T & & 1% (BlMerry Cottage
Limited &2 H Ff B 2 & ( [Merry Cottage
£@) XFAH) 5 5l & m 120,400,000 %
7T 5 250,000,000% 7T 2 @ & [ & T R 17
EHR R - A& EEE R T Merry
Cottage R E KRR Z IRITREE D AIE A
53,291,000 %7t & 247,975,000 % 7T

AEEYBEARERFBTAERRIEME
ERE - WERRENEABREEERER
RNFHER SRR ERRARGTEEHER
=EE - BHREEBEREEBMGEER
TREFE - RERBIENENIZTAEAM
EAEEBENEMRBERAEERNAE
BAWB S5 - VITHERERRIEM
RV PHERNATE

RBEYR - R ARBEFTRBAIE RE]
HMTEROMATREMEEM  AERBYERZF
REMBEREREMNRE At - ZFE
RE KPR R R & BRI S e SR () (B
=0
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30 September 2024
ZE-WFNAA=TA
18. RELATED PARTY TRANSACTIONS 18. BHBALRS
In addition to the transactions detailed elsewhere in the B A RRAR S M E R EMERMFR 2 R
interim condensed consolidated financial information, the S9N REBR A Y EER A TEIT T
Group had the following transactions with related parties R

during the period:
(a) Transactions with related parties (@) HEBEABATZRS

Six months ended 30 September
HENA=TRHIEXHEAR

2024 2023

—T_EF —T-=F

Notes (Unaudited) (Unaudited)
PifeE (RE&EZ) (REEER)
HK$'000 HK$'000

FET FET

Rental and management charge R BfitE —EH B A
income from a subsidiary of Wile REEBERA

WYT (i) - 720
Purchases of products froma  MftE —[HI B QA
subsidiary of WYT BNEmM (iii) 321 473
Income for provision of asset ~ [AIG&ERHEREHEEEERE
management services to joint AR ZUA
ventures (i) 12,981 26,185
Rental income from a director RE—ZEEZHSWA  (v) 498 498
Advisory fee income from a joint 2R B —f& &b 3 2 B[
venture =N (i) 2,500 2,500
Interest expenses charged by L UWELZ F|EF
WOG (i) 6,030 -
Notes: 5T
(i) The transactions were based on terms mutually agreed (i) ZERGIRRAEERBERALE
between the Group and the related parties. R 2 ARFHETT ©
(i) The transactions were based on terms mutually agreed (i) BEXGHRBAEEESERER
between the Group and the joint ventures in accordance BHEBEEERBHEMEERE 2K

with relevant asset management agreements. ST ©
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30 September 2024
—E-EAA=TA

18. RELATED PARTY TRANSACTIONS (Continued)
(a) Transactions with related parties (Continued)
Notes: (Continued)

(i)  The purchases from a subsidiary of Wai Yuen Tong
Medicine Holdings Limited (“WYT"), a fellow subsidiary
to the Company, were made according to the published
prices and conditions offered by that subsidiary of WYT

to its customers.

(iv) A property of the Group was leased to a director at
monthly rental of HK$83,000 (six months ended 30
September 2023: HK$83,000). The rental was determined

with reference to the prevailing market rates.

(b) Compensation of key management personnel
of the Group

18. BABALXS (&)
(a) HEBEBMALTZXZ (&)
GERNC))

(i) MARF—RRAREWEARLTE
BEERERAR ([UTE]) 2—
MM ERARBAZERIRELITE
—FNBARE B M BRRMER
Prefz RIHE -

vy AEEER—BEFHHE—EYE - A
783,000 (HE-T==Fh A
=+H1EXMEA 83,0004 T) -
SLBITHEETE -

(b) AEEETEEEBASZWHHE

Six months ended 30 September
BENA=THIEEAR

2024 2023

— T U4 —E_=4F

(Unaudited) (Unaudited)

(REEEZ) (REEFEZ)

HK$'000 HK$’'000

TETT TETT

Short term employment benefits HHEEEF 7,921 12,416
Post-employment benefits RURAER 69 63
Total At 7,990 12,479

(c) The Group has given guarantees to certain banks
in connection with facilities granted to the Divine
Glory Group, Merry Cottage Group and Double
Bright. Further details of the guarantees by the
Group are disclosed in note 17 to interim condensed
consolidated financial information.

(c) A% B E gt T Divine Glory & & »
Merry Cottage 5 B & [R187 2 @ & (A&
TIRITIERER - BAREEMELZ
ERABNTHERGEE M EERNE
17 NHEE o
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—E-mEAA=TA

19. FAIR VALUE AND FAIR VALUE HIERARCHY 19. ERMITARAFERAFEER
OF FINANCIAL INSTRUMENTS

AEESRMTA (RFRAEEQAFESE
BEERIN) WEREERAFERAT

The carrying amounts and fair values of the Group's
financial instruments, other than those carrying amounts

that reasonably approximate to fair values, are as follows:

Carrying amounts Fair values
FREE NHE
30 September 31 March 30 September 31 March
2024 2024 2024 2024
—FBNEFE —FoNFE —FOEFE —F@F
NA=+B =ZA=+—H ANA=+H =RA=+—H
(Unaudited) (Audited)  (Unaudited) (Audited)
(RIEEZ) (&E\EZ) CREERZ) (&EZ)
HK$'000 HK$'000 HK$'000 HK$'000
T TET TET T
Financial liabilities cRBEE
Interest-bearing bank and FHEIRITR
other borrowings HA &5 3,966,330 4,714,804 3,975,246 4,726,267

EREDERE MIRTTER - BUORR
SRABMNRENSREE - HMRKIAR
HtpBE  BREFRRMNE - BNERFAK
SRARMEMNFKELEERAN SR A AR
HExgzhmEERE  T2ANZFTAR
ySEIAEI R

Management has assessed that the fair values of cash
and bank balances, trade receivables, financial assets
included in prepayments, other receivables and other
assets, loan and interest receivables, trade payables and
financial liabilities included in other payables and accruals
approximate to their carrying amounts largely due to the
short term maturities of these instruments.

The Group's finance department headed by the directors REBNESRECBHEEETERT

is responsible for determining the policies and procedures
for the fair value measurement of financial instruments.
The finance department reports directly to the directors
and the audit committee. At each reporting date, the
finance department analyses the movements in the values
of financial instruments and determines the major inputs
applied in the valuation. The valuation is reviewed and
approved by the directors. The valuation process and
results are discussed with the audit committee twice a year
for interim and annual financial reporting.

ARHEFEZBREER - MHHEER
EERERZEEWME - RERSAY - ¥
BaofTeM T A EEEPHIEEHESD
ERAZEBRARE - HEREFEZRI
e MERRENERBBERZESEFAW
MR - NB2FIF R FEF RS
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30 September 2024
“ZOMFEAAZ=TH

19. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

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:

(a)

The fair values of listed debt instruments and listed
fund investment are based on quoted market prices.

The Group enters into derivative financial instruments
with various counterparties, principally creditworthy
banks. Derivative financial instruments, being interest
rate swaps, are measured using valuation techniques
similar to swap models, using present value
calculations. The models incorporate various market
observable inputs including the credit quality of
counterparties and interest rate curves. The carrying
amounts of interest rate swaps are the same as their

fair values.

As at 30 September 2024, the mark-to-market
value of the derivative asset/liability position was
net of a credit valuation adjustment attributable to
derivative counterparty default risk. The changes in
counterparty credit risk had no material effect on the

financial instruments recognised at fair value.

19. TRMITAQXVFERAFESER (@)

ERMEERBBZATERERTANTHA
BEFTERERZPARBMZ EBEAR - 1
s B R HERI - At R FERMAZ
TR BRI

FHEBTAN EHESREN D TFE
TERTIZRE

AEEEZEXZHTF (EBEEFER
HFEVERTT) RIATASMIA - T4
BT AR (BA =) £ RBEUR R
BRI e AERN - ERREFEETH
B - BRAESREM S EENRA
g - BREXZHFHEREENARF
Th#R o MXfE HHRE S REE R
(ELEC

RZZE_MFANA=1H - ZHERE
HOTHERE BERRSIRS RITE
TAHFHRORBEGENEETGH
o HFHEERRNESHRATE
RN IAYESATE
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19. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

(0)

The fair value of investments in life insurance policies
is determined with reference to the cash values of
the policies at the date of withdrawal, as provided by
the insurance company.

The Group invests in unlisted fund investments. The
Group has estimated the fair value of these unlisted
fund investments by using a discounted cash flow
valuation model based on the market interest rates
of instruments with similar terms and risks.

The fair values of the non-current portion of interest-
bearing bank and other borrowings have been
calculated by discounting the expected future cash
flows using rates currently available for instruments
with similar terms, credit risk and remaining
maturities which is categorised within Level 2 of the
fair value hierarchy. The changes in fair value as a
result of the Group's own non-performance risk for
interest-bearing bank and other borrowings as at 30
September 2024 and 31 March 2024 was assessed to
be insignificant.

30 September 2024
—E-mFAA=TA

19. TRMITAQXVFERAFESER (@)

ABRBREREZ AFEIZERR
AAREHZRENERAH 2R SEE
METE °

AEERERIFFLMEDRE - NEHE
EREEHR K EREEN TANT ST
xR FAMRRESREMEER G Z
FF LMESKRENRFE -

FTESRITREAMERNIERB BRI
FETEBERAEFELUER - ERR
S RFSBHRN TR (DEAAFESE
MEE —4R) BE AT A AR R AEIR TE A
MARRRETRERAE - RZTZMF
HhA=1+BR-_ZE-_mME=A=+—
B @ ANEBE B S HESRITREMER
MIERE LR G A T EZ B AT
BITEKX o
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30 September 2024
—E-EAA=TA

19. FAIR VALUE AND FAIR VALUE HIERARCHY 19. ERITEQAFERAIFESER (&)
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy DNEEZER

The following tables illustrate the fair value measurement TRIFAEEERIANATEFES
hierarchy of the Group’s financial instruments: &

Assets measured at fair value BRAFEFENEE

As at 30 September 2024 R-ZB-NFRAB=+H

Fair value measurement using

AT (EH S

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
ERTIS BERABE ERTAUEE
FERIE i A BUR GOETPNE 7

(F—E) (3=F) (=) et

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(RigEZ) (REER) (RigEZ) (RiE&EZ)

HK$'000 HK$'000 HK$'000 HK$'000

TAET FET TAET FET
Debt investments at BAFERTAH M
fair value through other FHRE BF

comprehensive income: RE
Listed debt investments FTEBRE 2,900 = = 2,900

Financial assets at fair value 3R A AT ABH

through profit or loss: ZEMEE -
Unlisted fund investments FLETESKE - - 33 33
Investments in life insurance  AFHRIBIRER

policies ‘& = 36,010 = 36,010

Total st 2,900 36,010 BS 38,943
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30 September 2024
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19. FAIR VALUE AND FAIR VALUE HIERARCHY 19. ERITEQAFERDIFESER (&)
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued) DNREZER (B)

The following tables illustrate the fair value measurement TRITEAEECRIANAFEFES
hierarchy of the Group's financial instruments: (Continued) & (&)

Assets measured at fair value (Continued) BRAVENENEE (£)

As at 31 March 2024 R-B-NFE=A=+—H

Fair value measurement using

AT (EH S

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
ERTIS BERABE ERTAUEE
FERIE i A BUR HE A SR

(F—E) (E=R@) (B=E) fmEt

(Audited) (Audited) (Audited) (Audited)

(&%) (%) (88=%) (%)

HK$'000 HK$'000 HK$'000 HK$'000

FET FET FET FET
Debt investments at BATER AEM
fair value through other FHRE BB

comprehensive income: RE:
Listed debt investments FTEBIRE 2,486 = = 2,486

Financial assets at fair value 3R A AT ABEH

through profit or loss: ZEMEE -
Listed fund investments TTESKRE 20,884 = = 20,884
Unlisted fund investments FELMEERKE - - 33 33
Investments in life insurance ~ ASRIRIREHR

oolicies & - 19,825 - 19,825
Interest rate swaps bt = 1,119 = 1,119

Total st 23,370 20,944 & 44,347
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30 September 2024
—E-EAA=TA

19. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

The following tables illustrate the fair value measurement

hierarchy of the Group’s financial instruments: (Continued) & (8
Assets measured at fair value (Continued) BRAFENENEE (&)

The movements in fair value measurements in Level 3
during the period are as follows:

BAHEFABRRZEREE

Financial assets at fair value through
profit or loss:

DFEER (&)

2024
T F
(Unaudited)

(CREEZ)
HK$'000
FTAT

19. EMTARXAVFERAFESR (@)

TRIFAEEERIANATEFES

RER - E=BATEFEZZHNT :

2023

B o=fF
(Unaudited)
(REER)
HK$'000
FET

At 1 April RUA—AB 33 51,747
Net loss recognised in profit or loss HANERER 2 FER

for the period = (813)
At 30 September BWhA=+H 33 50,934
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19. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments: (Continued)

Liabilities measured at fair value

As at 30 September 2024

R EARS MR ERME (&)

30 September 2024
—E-mEAA=TA

19. SMITAAFERAFESR (@)

DFEER (&)

TRIFAEEERIANATEFES
& (&)

BAVEREZAE

R-EB-_WFEAA=+H

Fair value measurement using
AFEHRER

Significant Significant

Quoted prices

in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
ERTIS BERABE ERTAUEE
FERIE i A BUR HE A SR
(F—E) (B=FE) (=) ezt
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (RieER) (REER) (ReER)
HK$'000 HK$'000 HK$'000 HK$'000
FET TET FET TET

Financial liabilities a fair value 12 AF{E&H A8z
Zepas
= 1 — 12,304 — 12,304

through profit or loss
Interest rate swaps
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MR AES B ERME (&)

30 September 2024

=

19.

20.

—MFEAAZ=+H

FAIR VALUE AND FAIR VALUE HIERARCHY 19. ERITEQAFERAIFESER (&)

OF FINANCIAL INSTRUMENTS (Continued)
Fair value hierarchy (Continued)

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments: (Continued)

Liabilities measured at fair value (Continued)

As at 31 March 2024

DFEER (&)

TRIFAEEERIANATEFES
()

BRAFPEFEZEE (F)

R-CEBE-WE=A=+—H

Fair value measurement using

Quoted prices
in active
markets
(Level 1)
BTG
FHR(E
(F—8)

(Audited)
(fe&2)
HK$'000
TET

Financial liabilities a fair value 1ZAF(EFTABZZ
through profit or loss cRBE
Interest rate swaps =2 1 —

AT EH B

Significant Significant

observable  unobservable
inputs inputs
(Level 2) (Level 3)
BAAIHE EATAHEER
H i A SR i A BUR
(=) (B=FE) st
(Audited) (Audited) (Audited)
(fe&ER) (&%) (fe&E2)
HK$'000 HK$'000 HK$'000
FET FET FET

606 - 606

During the six months ended 30 September 2024, there
were no transfers of fair value measurements between
Level 1 and 2 and no transfer into or out of Level 3 for
both financial assets and liabilities (six months ended 30
September 2023: Nil).

APPROVAL OF THE UNAUDITED INTERIM
CONDENSED CONSOLIDATED FINANCIAL
INFORMATION

The unaudited interim condensed consolidated financial
information was approved and authorised for issue by the
board of directors of the Company on 27 November 2024.

HE-_Z-_mMEAA=+TAHILNEAR &8
BERBEZATEAZNENE—EBRE
—EZEER TEEANEHE=E (H
EE_=FhA=+HIEAER &) -

20. REEZHHHRARSHBER 2
i1

ARECTHEARGUBERER -F
TOFEt AT EAKHARREESH
TR IR RETE -
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