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ANNOUNCEMENT OF UNAUDITED INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025

FINANCIAL HIGHLIGHTS

•	 EBITDA for the six months ended 30 June 2025 was HK$14,216,000.

•	 Loss for the period attributable to owners of the Company was HK$42,045,000.

•	 Net assets of the Group was HK$4,024,366,000 as at 30 June 2025, an increase of 6.4% 

from 31 December 2024.

•	 Net assets per shares was HK$0.92 as at 30 June 2025.

INTERIM RESULTS

The board of directors (the “Board”) of Citychamp Watch & Jewellery Group Limited (the 

“Company”) is pleased to announce the unaudited condensed consolidated results of the 

Company and its subsidiaries (collectively referred to as the “Group”) for the six months ended 

30 June 2025 together with comparative figures for the corresponding period in 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

OUR STRATEGY

The Group takes a long-term perspective in formulating our corporate strategy. We engage 

capital and people where we identify opportunities to generate returns which exceed our cost 

of capital over the long term and invest in the existing and new businesses. It is our intention 

to remain a conglomerate with different businesses capable of generating sustainable long-term 

growth.

FINANCIAL HIGHLIGHTS

Six months ended 30 June
2025 2024 Variation

HK$’000 HK$’000 %

Total revenue 523,692 710,313 -26.3

Operating expenses 411,705 484,046 -14.9

Gross profit generated from non-banking  

and financial businesses 125,263 224,068 -44.1

Gross profit generated from banking and 

financial businesses 243,220 238,499 2.0

EBITDA 14,216 83,843 -83.0
(Loss)/profit before tax (42,847) 13,192 N/A

(Net loss)/net profit after tax (51,649) 3,708 N/A

(Loss)/earnings per share attributable to  

owners of the Company for the period

– Basic (0.97) (HK cent) 0.16 (HK cent) N/A

– Diluted (0.97) (HK cent) 0.16 (HK cent) N/A

30 June
2025

31 December

2024 Variation

HK$’000 HK$’000 %

Total assets 20,088,793 17,963,825 11.8

Total liabilities 16,064,427 14,181,780 13.3

Total equity 4,024,366 3,782,045 6.4
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OPERATING RESULTS

For the six months ended 30 June 2025, the Group recorded total revenue of approximately 

HK$523,692,000 (six months ended 30 June 2024: HK$710,313,000), a decrease of 

HK$186,621,000 or 26.3% over the corresponding period last year.

Operating expenses (including selling and distribution expenses and administrative expenses) 

for the six months ended 30 June 2025 were approximately HK$411,705,000 (six months 

ended 30 June 2024: HK$484,046,000), a decrease of HK$72,341,000 or 14.9% over the 

corresponding period last year.

Gross profit generated from non-banking and financial businesses for the six months 

ended 30 June 2025 was approximately HK$125,263,000 (six months ended 30 June 2024: 

HK$224,068,000), a decrease of HK$98,805,000 or 44.1% over the corresponding period last 

year.

Gross profit generated from banking and financial businesses for the six months ended 30 June 

2025 was approximately HK$243,220,000 (six months ended 30 June 2024: HK$238,499,000), 

an increase of HK$4,721,000 or 2.0% over the corresponding period last year.

EBITDA for the six months ended 30 June 2025 was approximately HK$14,216,000 (six 

months ended 30 June 2024: HK$83,843,000), a decrease of HK$69,627,000 or 83.0% over the 

corresponding period last year.

Net loss after tax for the six months ended 30 June 2025 was approximately HK$51,649,000 

(six months ended 30 June 2024: net profit of HK$3,708,000).

Notwithstanding the challenging environment, we have formulated a series of strategic 

measures to deal with the issues arose for each of the key business. Our Group comprises three 

key divisions – watches, timepieces and watch accessories businesses, banking and financial 

businesses, and various investment businesses.
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I.	 Watches, Timepieces and Watch Accessories Businesses

Six months ended 30 June 2025

Revenue

Net 
profit/(loss)

after tax

Increase/
(Decrease) 

of Revenue
as compared 

to the 
six months 

ended 
30 June 

2024
(HK$) (HK$) (%)

Zhuhai Rossini Watch Industry Limited 100,326,000 2,497,000 (32.4)
EBOHR Group 54,990,000 23,271,000 (40.8)
Ernest Borel Group 37,420,000 (12,427,000) (6.6)
Corum, Eterna and  

The Dreyfuss Group 20,413,000 (27,177,000) (80.1)
Other companies 58,380,000 (4,555,000) (22.9)

I.A	 Local Proprietary Brands – Zhuhai Rossini Watch Industry Limited and EBOHR 
Group

EBOHR Group is composed of EB Brand Limited, EBOHR Luxuries International 

Limited and its subsidiaries (the “EBOHR Group”).

During the period, the Group implemented the following strategic measures to strictly 

control costs and enhance market competitiveness.

i.	 Optimizing inventory and accounts receivable management

The overall inventory value of watches decreased as compared to the beginning 

of 2025, essentially achieving the inventory reduction target set at the beginning 

of the year and effectively improving the Company’s capital operation efficiency. 

Regarding accounts receivable, a variety of measures, including tiered collection 

and legal recovery, were implemented for overdue accounts, significantly reducing 

bad debt risk and strengthening the Company’s liquidity position.
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ii.	 Cost reduction and efficiency improvement measures

(1)	 The Group adhered to a performance-oriented approach and implemented 
cross-brand integration in shrinking and loss-making markets. The Hunan, 
Guangxi and Hainan regions of Citychamp Watch were established to facilitate 
resource sharing and collaborative management across multiple brand sales 
channels. Based on the market size and consumption characteristics of each 
region, the management functions of Rossini and EBOHR headquarters have 
been strengthened to improve agility and responsiveness to market changes. 
The Guangdong and Jiangxi markets have been integrated into centralized 
management at the headquarters, streamlining redundant layers and optimizing 
the organizational structure.

(2)	 To improve the operational efficiency of directly-operated stores and 
implement refined management in the first half of the year, the Group launched 
a five-tier management system for directly-operated stores nationwide and 
developed differentiated operational strategies to effectively promote store 
expansion and enhancement.

(3)	 Building upon the optimization of terminal market deployment, EBOHR 
Group and Rossini streamlined their functional divisions in response 
to business adjustments, further delineated roles and responsibilities in 
operational structures, identified and reduced redundant and inefficient 
positions, as well as ongoing refinement of organizational structures, 
and promoted multi-functional development among employees to adapt 
increasingly diverse market demands.

iii.	 Strengthening the Group’s centralized control

The Group maintains rigorous oversight of the operational performance metrics 
of each brand entity. A tripartite warning mechanism, comprising red, yellow, and 
blue alerts, has been established to strengthen process supervision and control. This 
allows teams to monitor performance deviations and target discrepancies in real 
time, enabling the management and teams to quickly adjust strategies to achieve 
operational goals.

iv.	 New product development and innovation

Smartwatches and other wearable devices, characterized by their mult i-
functionality, contemporary design, and user convenience, are continuously 
seizing market share from traditional watches. The Group’s subsidiaries have 
been proactively engaged in the development and production of smartwatches and 
collaborating with third-party technology enterprises. The development of smart 
products is currently progressing in an organized and methodical manner.
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The Group has been actively expanding its cultural and creative product lines, 

transforming temporal elements into artisanal crafts such as table clocks, music 

boxes and disassembled and decorated movement pieces. These artisanal items 

are designed to enrich its tourism merchandise and brand promotional content. 

Meanwhile, the Group has been continuously innovating its product lines, launching 

wedding and business jewellery watch collections. These collections utilize precious 

metal inlays and enamelling techniques to imbue the products with distinctive 

emotional value, aiming to penetrate the affordable luxury watch or accessory 

markets.

In addition, all subsidiaries have strictly adhered to the Group’s new product 

development strategy of “precision, accuracy, speed and innovation” to ensure 

the successful rate of new product research and development. Notably, on the 

occasion of its 41st anniversary, Rossini launched 12 classic flagship models and 17 

SKUs, emphasizing a classic business styles and infused with feminine elements. 

EBOHR, on the other hand, launched 14 flagship products and 26 SKUs, focusing 

on women’s fashion, men’s charisma and high-end gold watches, showcasing the 

brand’s diverse product portfolio.

I.B	 Foreign Proprietary Brand – Ernest Borel Group

The Group held 57.14% equity interest in Ernest Borel Holdings Limited (together with 

its subsidiaries, the “Ernest Borel Group”) as at 30 June 2025.

Optimizing inventory structure

Ernest Borel Group conducts precise, real-time inventory assessments prior to each 

production cycle to ensure accurate assessment of inventory levels. Procurement is 

undertaken exclusively upon confirmation of stock shortages and is governed by a 

stringent, cross-departmental approval process involving sales, procurement, inventory 

management and finance functions. This meticulous control framework effectively 

prevents duplicate ordering, thereby alleviating inventory pressures.
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To further optimize inventory structure and enhance supply chain efficiency, Ernest Borel 

Group persists in executing the three strategic initiatives formulated in the preceding 

year: firstly, stabilizing sales and supply while reducing slow-moving and spare parts 

inventory; secondly, expediting the design and production of slow-moving products and 

implementing targeted promotional activities through overseas distribution networks 

and e-commerce platforms to facilitate inventory clearance; thirdly, fostering close 

collaboration between procurement and sales, leveraging real-time data to optimize 

allocations, achieving on-demand production and timely delivery, thereby optimizing 

cash flow, lowering costs and reducing inventory overhang.

Strengthening promotional activities

Ernest Borel Group has actively operated its official media platforms, including Weibo, 

WeChat, Xiaohongshu, Douyin and Kuaishou, and expands its international footprint 

through Facebook and Instagram. It ensures consistent content updates and fosters 

ongoing interaction with followers to enhance brand visibility and drive traffic. To 

stimulate consumption, multi-tiered watch purchase and gifting campaigns have been 

launched in its stores, offering exquisite gifts tailored to different consumption amount 

to effectively boost sales growth. Furthermore, during key festivals, Ernest Borel Group 

prepared standardized promotional materials in multiple sizes and promoted new and 

best-selling models of 2025 to stores and distributors nationwide, strengthening terminal 

marketing and providing solid sales support.

Developing collaborative channels

Looking ahead to 2025, Ernest Borel Group will focus on expanding into Southeast Asia 

and North America to strengthen its global presence. In Singapore, efforts will be directed 

towards elevating duty-free sales performance and enhancing brand image. In Hong Kong 

and Macau, strategic initiatives include the introduction of regionally-tailored products, 

coupled with the optimization of distribution pathways and sales efficiencies. Ernest 

Borel Group also intends to establish strategic alliances with key distribution partners 

to augment brand visibility and facilitate entry into major e-commerce platforms and 

retail channels to ensure steady market expansion. Furthermore, Ernest Borel Group will 

actively seek collaborations with live-streaming platforms such as Douyin to broaden 

brand recognition and amplify sales operations, while deepening partnerships with 

authorized retailers and digital platforms to tap into new growth potentials.
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I.C	 Non-proprietary Brands

Currently, the Group held four distribution companies. Collectively, distribution 
companies contributed revenue and net loss after tax for the six months ended 30 
June 2025 of HK$38,942,000 (six months ended 30 June 2024: HK$54,669,000) and 
HK$1,927,000 (six months ended 30 June 2024: HK$1,717,000) respectively.

I.D	 Others

Other non-major subsidiaries of the Group also engaged in other non-major categories 
of watches, timepieces and watch accessories businesses, which collectively contributed 
revenue and net loss after tax for the six months ended 30 June 2025 of HK$19,438,000 
(six months ended 30 June 2024: HK$21,064,000) and HK$2,628,000 (six months ended 
30 June 2024: HK$715,000) respectively.

II.A	 Bendura Bank AG

Revenue of Bendura Bank AG (“Bendura Bank” or the “Bank”) for the six months 
ended 30 June 2025 was HK$243,220,000, increased by HK$4,721,000 or 2.0% from 
HK$238,499,000 for the same period last year. Net profit after tax attributable to owners 
of the Company for the six months ended 30 June 2025 was HK$45,713,000, increased by 
HK$320,000 or 0.7% from HK$45,393,000 for the same period last year.

The total operating income for the first half year of 2025 decreased slightly by 1.9% due 
to increase in operating expenses compared to previous-year period.

Net income from interest and dividends decreased by HK$9,966,000 or 7.2% to 

HK$128,508,000 for the first half of 2025, compared to HK$138,474,000 for the same 

period last year. In addition to the anticipated interest rate cuts in the first half of 2025, 

the appreciation of the Swiss franc, and particularly the depreciation of the US dollar 

against the Swiss franc, was also one of significant factors contributing to the decline in 

net interest income.
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Net commission and service fee income for the first half of 2025 increased due to the rise 

in Assets Under Management (AuM). Specifically, income rose by CHF0.4 million, or 4% 

year-on-year. However, this positive effect was partially offset by the weakness of the US 

dollar against the Swiss franc.

Income from trading amounted to HK$20,941,000, increased significantly year-on-year 

by 63% or HK$8,000,000. This growth was primarily driven by increased customer 

transactions in the foreign exchange business.

Operating expenses (personnel and general expenses) amounted to HK$168,460,000 

during the reporting period, 1.6% lower than HK$171,198,000 for the same period last 

year. In the first half of 2025, both personnel and general expenses decreased compared to 

the previous period as a result of strict cost controls and staff reduction.

Owing to a sensational Net New Money (NNM) inflow of CHF573.4 million, AuM stood 

at approximately CHF3.9 billion at the end of June 2025 (representing a net increase of 

CHF0.4 billion compared to December 2024).

Total assets amounted to HK$15,485,785,000, HK$2,053,245,000 more than 

HK$13,432,540,000 as at 31 December 2024. Amounts due from clients increased from 

HK$2,660,982,000 in December 2024 to HK$2,952,534,000 at half year 2025.

As of mid-2025, Bendura Bank had a Total Capital Ratio (TCR) of approximately 20.3%, 

remaining at a level that is above the industry average. At the end of June 2025, the 

Bank had a leverage ratio of 6.6%. Liquidity remains at a very high level, supported by 

substantial holdings of liquid assets, resulting in a Liquidity Coverage Ratio (LCR) of 

487% on the date of balance sheet, well above the regulatory threshold.

In the first half of 2025, as part of the HORIZON strategy based on five pillars (powerful, 

excellent, focused, profitable and competitive) adopted in previous year, the board of 

directors of the Bank assigned the executive board to formulate a dedicated strategy for 

Asia. An in-depth analysis of the banking sectors in three selected countries, namely 

Indonesia, the Philippines, and Japan, was conducted. Subsequently, a range of market 

activities were carried out to examine business opportunities more thoroughly. Notably, 

in February 2025, the CEO and CFO of the Bank undertook an on-site visit to Jakarta, and 

introductions to potential intermediaries in the Philippines and Japan were respectively 

initiated.
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In addition to the ongoing HORIZON strategy, the board of management of the Bank 

is making concerted efforts to expedite the digital transformation of internal processes 

for client onboarding. This enhancement aims to enable quicker account openings and 

improve transparency around the status of each account throughout the process.

To effectively monitor the risks Bendura Bank facing, a monthly compliance flash 

report has been established. This report presents key figures aligned with the Bank’s risk 

appetite and highlighting any deviations. It also includes a breakdown of customer risk 

distribution and details of due diligence-relevant hits and anomalies in relation to the 

Market Abuse Regulation requirements. The executive board of the Bank is thus able 

to comply with monitoring requirements and, if necessary, implement risk-mitigating 

measures. Moreover, to further improve the risk-return ratio, high-risk or increased-risk 

client onboardings are subjected to an additional profitability assessment.

Bendura Wealth Management (Hong Kong) Limited (“BWML”), established in 

November 2023, continues its focus on providing wealth management solutions for 

High Net Worth Individuals and Ultra High Net Worth Individuals across Asia. BWML 

offers a range of products and services, including securities, advisory, discretionary asset 

management, Lombard lending, proprietary trading, and custody services in Singapore. 

This provides clients with enhanced geographical diversification across Hong Kong, 

Singapore, and Liechtenstein.

For the 22nd consecutive year, the Bank hosted a weekend-long of Snow Polo World Cup 

(the Polo Weekends) in Kitzbühel in January 2025, a historic team sport which brings 

together clients, partners, and colleagues for an exclusive and memorable experience. 

The Polo Weekend successfully created an authentic polo ambiance and strengthened 

relationships among attendees.
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Looking forward, the board of the Bank believes that heterogeneous culture is both an 

asset and a critical success factor, and establishing leadership development across cultural 

boundaries is essential to the performance of the Bank. As a result, the Bank conducted 

a leadership training workshop with the project team, during which a leadership vision 

was articulated: “Empowered by culture; United in purpose; To go beyond horizons”. All 

managers are invited to a training session to be held in October 2025 at the Hotel Hof 

Weissbad in Appenzell, Switzerland.

The Bank will dedicate each year up to 2030 to focus on different core values. In 2025, 

the focus is on team empowerment: encouraging mutual support, sharing the spotlight, 

and fostering individual growth, all while emphasizing that success is achieved through 

teamwork, not as individuals.

III.A	 Listed Equity Investment

Citychamp Dartong Advanced Materials Co., Ltd

As at 30 June 2025, financial assets at fair value through other comprehensive income 

of the Group was HK$220,486,000. HK$29,879,000 was related to the listed equity 

investment in the equity share of Citychamp Dartong Advanced Materials Co., Ltd 

(“Citychamp Dartong”). Citychamp Dartong is a company listed on the Shanghai Stock 

Exchange (Stock code: 600067) and is mainly engaged in real estate, electromagnetic wire 

and new energy, and other businesses. As at 30 June 2025, the Group owned 9,154,370 

shares of Citychamp Dartong at the market price of RMB2.98 per share (equivalent to 

HK$3.26 per share) with the fair value of HK$29,879,000. The shares held by the Group 

accounted for 0.66% of the total issued share capital of Citychamp Dartong as at 30 June 

2025. Such fair value accounted for 0.15% of the Group’s total assets.

The Group incurred a net gain on fair value change through other comprehensive income 

in investment in Citychamp Dartong of HK$4,066,000 for the six months ended 30 June 

2025, as a result of increase in the share price of Citychamp Dartong from RMB2.65 

(equivalent to HK$2.82) as at 31 December 2024 to RMB2.98 (equivalent to HK$3.26) as 

at 30 June 2025. For the six months ended 30 June 2025, there was no dividend income 

from Citychamp Dartong.

Min Xin Holdings Limited

Investment in Min Xin Holdings Limited (“Min Xin”) (Stock code: 222) was measured 

at fair value through other comprehensive income. The Company intends to hold the 

investment on a long-term basis.
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Min Xin is a company engaged in financial services, insurance, property investment 

and strategic investment. As at 30 June 2025, the investment in Min Xin was 

HK$185,115,000, i.e. 88,150,000 shares at the market price of HK$2.1 per share as at 30 

June 2025. Such fair value of the investment accounted for 0.92% of the Group’s total 

assets. The shares held by the Company accounted for 14.76% of the total issued share 

capital of Min Xin as at 30 June 2025.

The Group incurred a net loss on fair value change in Min Xin’s investment of 

HK$17,630,000 for the six months ended 30 June 2025 (six months ended 30 June 2024: 

net loss of HK$74,928,000), as a result of decrease in the share price of Min Xin from 

HK$2.30 as at 31 December 2024 to HK$2.10 as at 30 June 2025. For the six months 

ended 30 June 2025, there was no dividend income from Min Xin.

Besides, the Group also held 7,020,000 shares of Min Xin as at 30 June 2025, which is 

classified as trading portfolio investments.

III.B	 Property Investment

The property in Mainland China and Hong Kong owned by the Group have been 

leased out, with stable rental returns to the Group. During the period, these investment 

properties generated rental income of HK$8,943,000 (six months ended 30 June 2024: 

HK$11,992,000). Net profit after tax from the property investment business for the 

six months ended 30 June 2025 was HK$7,692,000 (six months ended 30 June 2024: 

HK$11,729,000).
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FINANCIAL POSITION

(1)	 Liquidity, Financial Resources and Capital Structure

As at 30 June 2025, the Group had non-pledged cash and bank balances of approximately 

HK$1,094,118,000 (31 December 2024: HK$3,724,213,000). Based on the borrowings 

of HK$534,350,000 (31 December 2024: HK$595,082,000), due to a shareholder of 

HK$800,000 (31 December 2024: HK$0), due to directors of HK$75,155,000 (31 

December 2024: HK$73,731,000), due to a related company of HK$119,213,000 (31 

December 2024: HK$125,413,000), due to an associate of HK$38,252,000 (31 December 

2024: HK$37,243,000) and shareholders’ equity of HK$4,024,366,000 (31 December 

2024: HK$3,782,045,000), the Group’s gearing ratio (being borrowings plus due to a 

shareholder plus due to directors plus due to a related company and due to an associate 

divided by shareholders’ equity) was 19.1% (31 December 2024: 22.0%).

(2)	 Charge on Assets

As at 30 June 2025, the Group’s borrowings were mainly secured by:

(a)	 corporate guarantee provided by certain subsidiaries within the Group;

(b)	 equity interest of certain subsidiaries within the Group; and

(c)	 a legal charge over the Group’s non-banking and financial businesses’ land and 

buildings with the carrying amount of HK$236,129,000 (31 December 2024: 

HK$237,000,000).

(3)	 Capital Commitment

As at 30 June 2025, capital commitments were approximately HK$270,000,000 in total 

(31 December 2024: HK$270,000,000) for investment in an associate – Citychamp Allied 

International Limited and a property project.

Except for the above, the Group had no other material capital commitments as at 30 June 

2025.
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FINANCIAL REVIEW

(1)	 Total Assets

T o t a l  a s s e t s  i n c r e a s e d  t o  H K $ 2 0 , 0 8 8 , 7 9 3 , 0 0 0  a s  a t  3 0  J u n e  2 0 2 5  f r o m 

HK$17,963,825,000 as at 31 December 2024.

Cash and deposits

30 June 
2025

31 December 

2024

Increase/

(decrease) 

Amount

HK$’000 HK$’000 HK$’000 %

Cash and bank balance 51,468 66,336 (14,868) -22.4

Cash held on behalf of clients 46,411 57,917 (11,506) -19.9

Sight deposits with central banks 1,042,650 3,657,877 (2,615,227) -71.5    

Due from banks

30 June 
2025

31 December 
2024

Increase/ 
(decrease) 

Amount
HK$’000 HK$’000 HK$’000 %

Due from banks on a daily basis 5,820,401 2,696,501 3,123,900 115.9
Due from banks other claims 66,355 56,341 10,014 17.8
Due from banks – precious metal 259,632 192,782 66,850 34.7
Valuation adjustments (818) (354) (464) -131.1    

(2)	 Investments

The investment as at 30 June 2025 included (a) trading portfolio investments of 
HK$35,426,000; (b) derivative financial assets of HK$923,000; (c) other financial assets 
at amortised cost of HK$4,670,112,000; and (d) other financial assets at fair value through 
other comprehensive income of HK$220,486,000 (the “Investments”).
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(a)	 Trading portfolio investments of HK$35,426,000

30 June 
2025

31 December 
2024

HK$’000 HK$’000

Equity Instruments
Listed equity instruments in Hong Kong at  

market value 15,133 15,435
Listed equity instruments outside Hong Kong at  

market value 210 204  

Total equity instruments 15,343 15,639

Debt instruments
Unlisted debt instruments of financial institutions 250 4,439  

Investment fund units
Unlisted investment fund units 19,833 19,486  

Total trading portfolio investments 35,426 39,564  

It is the objective of the Group to maintain certain level of liquidity in the form of 

trading portfolio investments for unplanned capital expenditure. The liquidity is 

usually parked with the listed equities in order to generate short term return.

As at 30 June 2025, there were HK$15,133,000 invested in a variety of listed 

equities in Hong Kong.

The debt instruments of HK$250,000 invested in the Mainland China by PRC 

company.

Trading assets of CHF0.9 million (equivalent to HK$8,894,000) represents the 

single investment by Bendura Bank in the form of an unlisted investment fund. 

Bendura Bank acquired above trading assets from a professional counterparty 

in March 2019. The investment policy of Bendura Bank AG includes strict 

implementation of the investment process and is subject to constant review by the 

investment committee.
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(b)	 Derivative financial assets of HK$923,000

30 June 
2025

31 December 

2024

HK$’000 HK$’000

Forward and option contracts 923 33,061  

In the derivative financial assets of HK$923,000, there were forward and option 

contracts conducted by Bendura Bank.

Bendura Bank offers derivative products including currency forwards and swaps to 

its clients. These derivative positions were managed through entering back-to-back 

deals with external parties to ensure that remaining exposures are within acceptable 

risk levels. First-rate banks serve as counterparties, as is generally the case in 

trading business. It is not the objective of Bendura Bank to speculate the gain on 

the change in the price by conducting forward and option contracts without having 

invested in the underlying assets.

(c)	 Other financial assets at amortised cost of HK$4,670,112,000

30 June 
2025

31 December 

2024

HK$’000 HK$’000

Listed debt instruments, at amortised cost
Issued by:

Governments and public sector 3,715,433 2,519,712

Financial institutions 528,323 542,825

Corporations 426,356 449,292  

4,670,112 3,511,829  
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As at 30 June 2025, Bendura Bank invested in listed debt instruments issued by 

government and public sector, financial institutions and corporations amounting to 

HK$4,670,112,000. The portfolio was composed of 60 listed debt instruments with 

different maturity, geography, segment and currency and hence, diversification is 

ensured. Almost all listed debt instruments were considered upper-medium grade 

and are subject to low credit risk. The average remaining term of the held-to-

maturity investment is 2.4 years, while the modified duration of the portfolio is only 

0.44%. Largest single investments are bonds issued by Treasury Bills matured in 

September 2025 (CHF126 million) and July 2025 (CHF71 million). Both issuers are 

F1 + rated respectively. Risk concentration is analyzed and presented to the senior 

management on a monthly basis.

Relatively major listed debt instruments as at 30 June 2025 are as follows:

Issuer
Nature of 
interest rate Sector Maturity date Value 

(CHF’000)

Euro Stability Mechanism Fixed General governments 05 September 2028 6,580 
DBS Bank Ltd Fixed Financial corporations 26 October 2026 7,934 
Euro Stability Mechanism Fixed General governments 23 September 2025 12,116 
Treasury Bill Zero General governments 04 September 2025 19,681 
Efsf Fixed General governments 15 December 2025 29,820 
Treasury Bill Zero General governments 08 July 2025 39,631 
Treasury Bill Zero General governments 17 July 2025 71,260 
Treasury Bill Zero General governments 03 July 2025 71,377 
Treasury Bill Zero General governments 23 September 2025 125,681 
Others 89,702  

Total 473,782  

HKD Equivalent to (in ’000) 4,670,112 

Collectively, listed debt instruments at amortised cost accounted for 23.2% of the 

Group’s total assets.
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As at 31 December 2024, Bendura Bank invested in listed debt instruments issued 

by government and public sector, financial institutions and corporations amounting 

to HK$3,511,829,000. The portfolio was composed of 69 listed debt instruments 

with different maturity, geography, segment and currency and hence, diversification 

is ensured. Almost all listed debt instruments were considered upper-medium 

grade and are subject to low credit risk. The average remaining term of the held-

to-maturity investment is 1.88 years. Largest single investments are bond issued 

by US Treasury Bill matured in March 2025 (CHF140 million) and US Treasury 

Bill matured in January 2025 (CHF45 million). Both are triple-A issuers. Risk 

concentration is analysed and presented to the senior management on a monthly 

basis.

Relatively major listed debt instruments as at 31 December 2024 are as follows:

Issuer
Nature of 
interest rate Sector Maturity date Value

(CHF’000)

Henkel Ag & Co Kgaa Fixed Non-financial corporations 17 November 2026 6,838

Amazon.com Inc Fixed Non-financial corporations 12 May 2026 6,948

DBS Bank Ltd Fixed Financial corporations 26 October 2026 8,607

Efsf Fixed General governments 17 February 2025 12,183

Treasury Bill Zero General governments 20 February 2025 13,539

Efsf Fixed General governments 15 December 2025 29,845

Treasury Bill Zero General governments 25 March 2025 44,960

Treasury Bill Zero General governments 16 January 2025 45,316

Treasury Bill Zero General governments 18 March 2025 140,399

Others 100,621 

Total 409,256 

HKD Equivalent to (in ’000) 3,511,829 
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(d)	 Other financial assets at fair value through other comprehensive income of 

HK$220,486,000

30 June 
2025

31 December 

2024

HK$’000 HK$’000

Listed equity instruments in Hong Kong 185,115 202,745

Listed equity instruments outside Hong Kong 29,878 25,812

Unlisted equity investment 5,493 5,336  

220,486 233,893  

Listed equity instruments of HK$29,878,000 related to investment in Citychamp 

Dartong and HK$185,115,000 related to investment in Min Xin. Details of 

investments in Citychamp Dartong and Min Xin are set out on division III.A of this 

management discussion and analysis.

(3)	 Total Liabilities

Tota l  l i ab i l i t i es  increased to HK$16,064,427,000 as  a t  30 June 2025 f rom 

HK$14,181,780,000 as at 31 December 2024, mainly attributable to increase in due to 

clients.

Due to clients

30 June 
2025

31 December 

2024

Increase/ 

(decrease) 

Amount

HK$’000 HK$’000 HK$’000 %

Due to clients – precious metals 259,308 193,069 66,239 34.3

Other amounts due to clients,  

mainly bank deposits 14,014,828 12,140,101 1,874,727 15.4    

(4)	 Gross Profit from Non-banking and Financial Businesses

Gross profit from non-banking and financial businesses was HK$125,263,000, a decrease 

of HK$98,805,000 or 44.1%.
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(5)	 EBITDA

EBITDA was HK$14,216,000, a decrease of HK$69,627,000 or 83.0%.

(6)	 Selling and Distribution Expenses

Total sel l ing and dis t r ibut ion expenses was HK$109,386,000, a decrease of 
HK$44,460,000 or 28.9%.

(7)	 Administrative Expenses

Total administrative expenses was HK$302,319,000, an decrease of HK$27,881,000 or 
8.4%.

(8)	 Share of Profit of Associates

The share of profit of Fair Future Industrial Limited and its subsidiaries (“Fair Future”), a 
25% owned associate of the Group, was HK$4,147,000 (six months ended 30 June 2024: 
HK$5,655,000). Fair Future is one of the leading OEM quartz watch manufacturers in 
Mainland China.

(9)	 Finance Costs from Non-banking Business

Finance costs from non-banking business was HK$21,782,000, representing a decrease of 
HK$263,000 or 1.2%. It was composed of the interest charged on bank borrowings, bank 
overdrafts and lease liabilities.

(10)	 Net Loss Attributable to Owners of the Company

Net loss attributable to owners of the Company was HK$42,045,000 (six months ended 30 
June 2024: net profit of HK$7,024,000).

(11)	 Inventories

Inventories was HK$1,542,781,000, an increase of 1.9% from HK$1,513,833,000 as at 31 
December 2024.

(12)	 Events after Reporting Period

As of the date of this result, the Group has no significant events after the reporting period 
required to be disclosed.



– 21 –

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the six months ended 30 June 2025

Six months ended 30 June
2025 2024

Notes HK$’000 HK$’000
(Unaudited) (Unaudited)

Interest income from banking business 230,155 237,869
Interest expenses from banking business (102,488) (99,633)  

Net interest income from banking business 4a 127,667 138,236  

Service fees and commission income from  
banking business 107,831 101,584

Service fees and commission expenses from  
banking business (14,365) (14,647)  

Net service fees and commission income from  
banking business 4b 93,466 86,937  

Trading income from banking business 4c 20,941 13,147
Service fees and commission income from  

financial business 4d 24 (298)
Interest income from financial business 4d 1,122 477
Sales of goods from non-banking and  

financial businesses 4e 271,529 459,822
Rental income from non-banking and  

financial businesses 4e 8,943 11,992  

Total revenue 523,692 710,313  

Cost of sales from non-banking and  
financial businesses (155,209) (247,746)

Other ordinary income and other net gains or losses 5 18,010 51,061
Selling and distribution expenses (109,386) (153,846)
Administrative expenses (302,319) (330,200)
Share of profit of associates 4,147 5,655
Finance costs from non-banking and financial 

businesses 6 (21,782) (22,045)  

(Loss)/profit before income tax 7 (42,847) 13,192
Income tax expense 8 (8,802) (9,484)  

(Loss)/profit for the period (51,649) 3,708  
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Six months ended 30 June
2025 2024

Notes HK$’000 HK$’000
(Unaudited) (Unaudited)

Other comprehensive income
Items that will not be subsequently reclassified to 

profit or loss
– Change in fair value of financial assets at  

fair value through other comprehensive income 12 (13,564) (83,058)
– Remeasurement of net defined benefit obligation 2,863 (16,858)  

(10,701) (99,916)  

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

presentation currency 302,386 (246,905)  

302,386 (246,905)  

Other comprehensive income for the period 291,685 (346,821)  

Total comprehensive income for the period 240,036 (343,113)  

(Loss)/profit for the period attributable to:
Owners of the Company (42,045) 7,024
Non-controlling interests (9,604) (3,316)  

(51,649) 3,708  

Total comprehensive income for the period 
attributable to:

Owners of the Company 244,196 (338,116)
Non-controlling interests (4,160) (4,997)  

240,036 (343,113)  

(Loss)/earnings per share attributable to owners of  
the Company for the period
– Basic 10 (HK0.97 cent) HK0.16 cent  

– Diluted (HK0.97 cent) HK0.16 cent  
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 30 June 2025

30 June 
2025

31 December 

2024

Notes HK$’000 HK$’000

(Unaudited) (Audited)

Assets
Cash and deposits 1,140,529 3,782,130

Due from clients 2,942,445 2,659,182

Due from banks 6,145,570 2,945,270

Trading portfolio investments 11 35,426 39,564

Financial assets at fair value through other 

comprehensive income 12 220,486 233,893

Financial assets at fair value through profit or loss 13,091 24,718

Derivative financial assets 923 33,061

Trade receivables 13 368,224 372,111

Other financial assets at amortised cost 14 4,670,112 3,511,829

Inventories 15 1,542,781 1,513,833

Interests in joint ventures 496 496

Interests in associates 90,863 86,716

Property, plant and equipment 1,246,906 1,238,319

Investment properties 163,541 160,298

Intangible assets 16 81,862 79,620

Goodwill 17 1,061,886 973,406

Deferred tax assets 15,467 14,439

Other assets 348,185 294,940  

Total assets 20,088,793 17,963,825  
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30 June 
2025

31 December 

2024

Notes HK$’000 HK$’000

(Unaudited) (Audited)

Liabilities
Due to banks – 18,393

Due to clients 14,274,136 12,333,170

Derivative financial liabilities 5,019 2,497

Trade payables 18 171,435 190,121

Contract liabilities 7,392 8,219

Income tax payables 59,458 52,037

Borrowings 19 534,350 595,082

Provisions 1,120 2,686

Lease liabilities 63,375 72,365

Deferred tax liabilities 66,322 65,010

Due to directors 75,155 73,731

Other liabilities 806,665 768,469  

Total liabilities 16,064,427 14,181,780  

EQUITY
Equity attributable to owners of the Company
Share capital 435,189 435,189

Reserves 3,424,590 3,179,234  

3,859,779 3,614,423

Non-controlling interests 164,587 167,622  

Total equity 4,024,366 3,782,045  

Total liabilities and equity 20,088,793 17,963,825  
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM 
FINANCIAL INFORMATION
For the six months ended 30 June 2025

1.	 BASIS OF PREPARATION

The unaudited condensed interim financial information (“the Unaudited Interim Financial Information”) 

has been prepared in accordance with Hong Kong Accounting Standard (“HKAS”) 34, Interim financial 

reporting, issued by the Hong Kong Institute of Certified Public Accountants and with the applicable 

disclosure provisions in Appendix D2 to the Rules Governing the Listing of Securities on The Stock 

Exchange of Hong Kong Limited.

The Unaudited Interim Financial Information is presented in Hong Kong Dollars (“HK$”), which is also the 

functional currency of the Company and all values are rounded to the nearest thousand (“HK$’000”) unless 

otherwise stated.

The Unaudited Interim Financial Information for the six months ended 30 June 2025 was approved for issue 

by the board of directors of the Company on 28 August 2025.

2.	 SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION

The Unaudited Interim Financial Information has been prepared in accordance with the accounting policies 

and method of computation used in the 2024 Annual Financial Statements, except for the adoption of 

the new or amended Hong Kong Financial Reporting Standards (“HKFRSs”), which include individual 

HKFRSs, HKAS and Interpretations. The Group has not early adopted any new HKFRSs that have been 

issued but are not yet effective. The Unaudited Interim Financial Information should be read in conjunction 

with the 2024 Annual Financial Statements.

3.	 SEGMENT INFORMATION

The chief operating decision-maker is identified as executive directors. The executive directors have 

identified the Group’s product and service lines as operating segments as follows:

(a)	 manufacturing and distribution of watches and timepieces and watch accessories;

(b)	 property investments; and

(c)	 banking and financial businesses.

These operating segments are monitored and strategic decisions are made on the basis of adjusted segment 

operating results.
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Six months ended 30 June 2025
Watches and 

timepieces 
and watch 

accessories 
businesses

Property 
investments

Banking 
and 

financial 
businesses Unallocated Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

Segment revenue:
Net interest income from banking business – – 127,667 – 127,667
Net service fees and commission income  

from banking business – – 93,466 – 93,466
Trading income from banking business – – 20,941 – 20,941
Service fees and commission income  

from financial business – – 24 – 24
Interest income from financial business – – 1,122 – 1,122
Sales of goods from non-banking and  

financial businesses 271,529 – – – 271,529
Rental income from non-banking and  

financial businesses – 8,943 – – 8,943     

Total revenue 271,529 8,943 243,220 – 523,692     

Segment results (53,479) 7,692 53,609 – 7,822
Unallocated corporate income and  

expenses, net – – – (33,034) (33,034)
Share of profit of associates – – – 4,147 4,147
Finance costs for non-banking and  

financial businesses (10,799) – (281) (10,702) (21,782)     

(Loss)/profit before income tax (64,278) 7,692 53,328 (39,589) (42,847)
Income tax expense (1,753) – (7,002) (47) (8,802)     

(Loss)/profit for the period (66,031) 7,692 46,326 (39,636) (51,649)     
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Six months ended 30 June 2024

Watches and 

timepieces 

and watch 

accessories 

businesses

Property 

investments

Banking 

and 

financial 

businesses Unallocated Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

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

Segment revenue:
Net interest income from banking business – – 138,236 – 138,236

Net service fees and commission income  

from banking business – – 86,937 – 86,937

Trading income from banking business – – 13,147 – 13,147

Service fees and commission income  

from financial business – – (298) – (298)

Interest income from financial business – – 477 – 477

Sales of goods from non-banking and  

financial businesses 459,822 – – – 459,822

Rental income from non-banking and  

financial businesses – 11,992 – – 11,992     

Total revenue 459,822 11,992 238,499 – 710,313     

Segment results (7,564) 11,729 53,822 – 57,987

Unallocated corporate income and  

expenses, net – – – (28,405) (28,405)

Share of profit of associates – – – 5,655 5,655

Finance costs for non-banking and  

financial businesses (9,860) – (239) (11,946) (22,045)     

Profit/(loss) before income tax (17,424) 11,729 53,583 (34,696) 13,192

Income tax expense (1,863) – (7,582) (39) (9,484)     

Profit/(loss) for the period (19,287) 11,729 46,001 (34,735) 3,708     
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4.	 REVENUE

The Group is principally engaging in manufacturing and distribution of watches and timepieces and watch 

accessories businesses, property investments and banking and financial businesses.

For banking and financial businesses, revenue mainly comprises net interest income, net service fees and 

commission income and net trading income. For non-banking and financial businesses, revenue mainly 

represents the net invoiced value of goods sold, after allowance for returns and trade discounts and rental 

income received and receivables.

Revenue recognised during the period is as follows:

(a)	 Net interest income from banking business

Six months ended 30 June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Interest income from banking business arising from:
Interest income – due from banks 107,932 130,853

Interest income – due from clients 16,352 15,964

Interest income from mortgage loans 32,336 41,463

Interest income from financial assets 65,248 31,446

Interest expense from money market papers – (319)

Negative interest income on due to clients 8,287 18,462  

230,155 237,869  

Interest expenses from banking business arising from:
Interest expense on due to banks (282) (161)

Interest expense on due to clients (101,816) (98,849)

Negative interest income on due from banks and clients (390) (623)  

(102,488) (99,633)  

Net interest income from banking business 127,667 138,236  
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(b)	 Net service fees and commission income from banking business

Six months ended 30 June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Service fees and commission income from banking business 
arising from:

Commission income from loans 2,893 3,152

Brokerage fees 20,980 15,250

Custody account fees 15,819 12,946

Commission on investment advice and asset management 24,969 22,586

Commission income from service fees 11,120 13,562

Commission income from fiduciary fees 214 192

Commission income from retrocession 2,005 2,006

Other commission income 29,831 31,890  

107,831 101,584  

Service fees and commission expenses from banking business (14,365) (14,647)  

Net service fees and commission income from banking business 93,466 86,937  

(c)	 Trading income from banking business

Six months ended 30 June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Debt instruments 16 4

Forex and precious metals 21,814 12,877

Funds – 266

Securities (889) –   

Trading income from banking business 20,941 13,147  
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(d)	 Revenue from financial business

Six months ended 30 June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Service fees and commission income and expenses 24 (298)

Interest income 1,122 477  

Revenue from financial business 1,146 179  

(e)	 Revenue from non-banking and financial businesses

Six months ended 30 June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Sales of goods 271,529 459,822

Rental income 8,943 11,992  

Revenue from non-banking and financial businesses 280,472 471,814  

5.	 OTHER ORDINARY INCOME AND OTHER NET GAINS OR LOSSES

Six months ended 30 June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Exchange gain, net 3,124 16,059

Gain on fair value changes in trading portfolio investments, net (note 11) 62 72

Gain on fair value changes in financial liabilities at fair value through  

profit or loss 12,495 12,162

Bank and other interest income from non-banking and financial business 25 191

Dividend income from financial asset at fair value through other 

comprehensive income (“FVOCI”) (note 12) – 7,934

Gain on disposal of property, plant and equipment 1,399 662

Government subsidies 188 2,272

Other sundry income 717 11,709  

18,010 51,061  
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6.	 FINANCE COSTS FROM NON-BANKING AND FINANCIAL BUSINESSES

Six months ended 30 June
2025 2024

HK$’000 HK$’000
(Unaudited) (Unaudited)

Interests on lease liabilities 2,657 1,645
Interests charged on bank borrowings, bank overdrafts and  

other borrowings 19,125 20,400  

21,782 22,045  

7.	 (LOSS)/PROFIT BEFORE INCOME TAX

The Group’s (loss)/profit before income tax was arrived at after charging:

Six months ended 30 June
2025 2024

HK$’000 HK$’000
(Unaudited) (Unaudited)

Depreciation of property, plant and equipment 30,167 48,627
Amortisation of intangible assets 5,114 6,043  

8.	 INCOME TAX EXPENSE

Six months ended 30 June
2025 2024

HK$’000 HK$’000
(Unaudited) (Unaudited)

Current tax for the period
The People’s Republic of China (the “PRC”) 1,571 1,447
Liechtenstein 7,722 7,457
Switzerland – 332

Deferred tax for the period (491) 248  

Total income tax expense 8,802 9,484  

For both the six months ended 30 June 2025 and 2024, no provision for Hong Kong profits tax has been 
made as the Group has no assessable profits arising in Hong Kong. The subsidiaries established in the PRC 
are subject to income taxes at tax rates ranging between 15% and 25% (six months ended 30 June 2024: 
between 15% and 25%). Overseas tax is calculated at the rates applicable in the respective jurisdictions.

The Group is subject to PRC withholding tax at the rate of 5% in respect of dividend income derived from
PRC incorporated company.

9.	 DIVIDENDS

The directors do not recommend the payment of an interim dividend for the period ended 30 June 2025 (six 
months ended 30 June 2024: Nil).
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10.	 (LOSS)/EARNINGS PER SHARE

The calculations of the basic and diluted (loss)/earnings per share attributable to owners of the Company are 
based on the following data:

Six months ended 30 June
2025 2024

HK$’000 HK$’000
(Unaudited) (Unaudited)

(Loss)/profit attributable to owners of the Company for the purpose of  
calculating basic and diluted (loss)/earnings per share (42,045) 7,024  

Number of shares 
Six months ended 30 June

2025 2024
’000 ’000

(Unaudited) (Unaudited)

Weighted average number of shares for the purpose of calculating basic  
and diluted (loss)/earnings per share 4,351,889 4,351,889  

11.	 TRADING PORTFOLIO INVESTMENTS

30 June 
2025

31 December 
2024

HK$’000 HK$’000
(Unaudited) (Audited)

Equity instruments
Listed equity instruments in Hong Kong at market value 15,133 15,435
Listed equity instruments outside Hong Kong at market value 210 204  

Total equity instruments 15,343 15,639

Debt instruments
Unlisted debt instruments of financial institutions 250 4,439  

Investment fund units
Unlisted investments fund units 19,833 19,486  

Total trading portfolio investments 35,426 39,564  

The investments under trading portfolio investments are held for trading purposes.

There is no transfer under the fair value hierarchy classification for the six months ended 30 June 2025 and 
2024.

The fair value gain during the period was amounted to HK$62,000 (six months ended 30 June 2024: 
HK$72,000), which has been recognised in the condensed consolidated statement of comprehensive income 
as “other ordinary income and other net gains or losses” (note 5) for the six months ended 30 June 2025.
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12.	 FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

30 June 
2025

31 December 

2024

HK$’000 HK$’000

(Unaudited) (Audited)

Listed equity instruments in Hong Kong (note (a)) 185,115 202,745

Listed equity instruments outside Hong Kong (note (b)) 29,878 25,812

Unlisted equity investments 5,493 5,336  

Total 220,486 233,893  

Notes:

(a)	 As at 30 June 2025 and 31 December 2024, the listed equity investments in Hong Kong represented 

14.76% equity interest in Min Xin Holdings Limited (“Min Xin Shares”). As at 30 June 2025 and 31 

December 2024, the Group held 88,150,000 Min Xin Shares. No dividend income (six months ended 

30 June 2024: HK$7,934,000) was recognised by the Group in the condensed consolidated statement 

of comprehensive income for the six months ended 30 June 2025.

(b)	 As at 30 June 2025 and 31 December 2024, the listed equity investments outside Hong Kong 

represented 0.66% equity interest in Citychamp Dartong Company Limited (“Citychamp Dartong 

Shares”) listed on the Shanghai Stock Exchange in the PRC. As at 30 June 2025 and 31 December 

2024, the Group held 9,154,370 Citychamp Dartong Shares. No dividend income was recognised 

by the Group in the condensed consolidated statement of comprehensive income for the six months 

ended 30 June 2025 and 2024.

During the six months ended 30 June 2025, the decrease in fair value of financial assets at fair value through 

other comprehensive income of HK$13,564,000 (six months ended 30 June 2024: decrease in fair value of 

HK$83,058,000) has been dealt with in other comprehensive income and FVOCI reserve.
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13.	 TRADE RECEIVABLES

30 June 
2025

31 December 

2024

HK$’000 HK$’000

(Unaudited) (Audited)

Trade receivables arising from watches, timepieces and  

watch accessories businesses 358,135 370,311

Trade receivables arising from financial business – cash clients 10,089 1,800  

368,224 372,111  

The Group’s trading terms with its customers of watches, timepieces and watch accessories businesses are 

mainly on credit, except for certain customers, where payment in advance is required. The credit period is 

generally for a period of one to six months (31 December 2024: one to six months) for major customers. 

Each customer has a maximum credit limit. The credit term for customers is determined by the management 

according to industry practice together with consideration of their creditability. Trade receivables are non-

interest bearing.

Ageing analysis of trade receivables arising from watches and timepieces and watch accessories businesses 

as at the reporting dates, based on invoice date, and net of provisions, is as follows:

30 June 
2025

31 December 

2024

HK$’000 HK$’000

(Unaudited) (Audited)

1 to 3 months 89,518 73,523

4 to 6 months 82,244 21,555

Over 6 months 186,373 275,233  

358,135 370,311  

14.	 OTHER FINANCIAL ASSETS AT AMORTISED COST

30 June 
2025

31 December 

2024

HK$’000 HK$’000

(Unaudited) (Audited)

Listed debt instruments, at amortised cost 4,670,112 3,511,829  

Issued by:

Governments and public sector 3,715,433 2,519,712

Financial institutions 528,323 542,825

Corporations 426,356 449,292  
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15.	 INVENTORIES

30 June 
2025

31 December 

2024

HK$’000 HK$’000

(Unaudited) (Audited)

Raw materials 187,656 274,076

Work-in-progress 618,323 310,614

Finished goods and merchandise 736,802 929,143  

1,542,781 1,513,833  

16.	 INTANGIBLE ASSETS

Brand 
names

Computer 
software

Technical 
know-how

Customer 
relationship Total

Six months ended 30 June 2025 (Unaudited)
Opening carrying amount 42,819 1,181 26,899 8,721 79,620
Amortisation – (70) (1,642) (3,402) (5,114)
Exchange realignment 6,371 32 754 199 7,356     

Closing carrying amount (Unaudited) 49,190 1,143 26,011 5,518 81,862     

Year ended 31 December 2024 (Audited)
Opening carrying amount 46,302 880 41,805 16,706 105,693

Amortisation – (122) (4,438) (7,175) (11,735)

Addition – 457 – – 457

Disposal – – (8,092) – (8,092)

Impairment loss for the year – – (1,308) (424) (1,732)

Exchange realignment (3,483) (34) (1,068) (386) (4,971)     

Closing carrying amount (Audited) 42,819 1,181 26,899 8,721 79,620     

As at 30 June 2025 and 31 December 2024, all intangible assets are attributable to watches, timepieces and 

watch accessories businesses.
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17.	 GOODWILL

30 June 
2025

31 December 

2024

HK$’000 HK$’000

(Unaudited) (Audited)

Balance at the beginning of period/year 973,406 1,150,672

Impairment loss during the year – (115,917)

Exchange realignment 88,480 (61,349)  

Balance at the end of period/year 1,061,886 973,406  

As at 30 June 2025, goodwill of HK$759,447,000 (31 December 2024: HK$710,120,000) are attributable 

to watches, timepieces and watch accessories businesses while goodwill of HK$302,439,000 (31 December 

2024: HK$263,286,000) are attributable to banking and financial businesses.

18.	 TRADE PAYABLES

30 June 
2025

31 December 

2024

HK$’000 HK$’000

(Unaudited) (Audited)

Trade payables arising from watches, timepieces and  

watch accessories business 169,089 187,775

Trade payables arising from financial business

– Cash clients 2,346 2,346  

171,435 190,121  

Ageing analysis of trade payables arising from watches, timepieces and watch accessories businesses as at 

the reporting dates, based on invoice dates, is as follows:

30 June 
2025

31 December 

2024

HK$’000 HK$’000

(Unaudited) (Audited)

1 to 3 months 48,693 127,183

4 to 6 months 31,719 9,152

Over 6 months 88,677 51,440  

169,089 187,775  
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19.	 BORROWINGS

30 June 
2025

31 December 
2024

HK$’000 HK$’000
(Unaudited) (Audited)

Bank overdrafts (note 19.1) 25,512 29,519
Bank borrowings (note 19.1) 413,573 470,628
Other loans (note 19.2) 95,265 94,935  

534,350 595,082  

19.1	 Bank overdrafts and bank borrowings

As at 30 June 2025, the amount of the Group’s bank overdrafts and bank borrowings repayable within 
one year or on demand is HK$329,917,000 (31 December 2024: HK$410,234,000).

Based on the scheduled repayment dates set out in the loan agreements and ignore the effect of any 
repayment on demand clause. Borrowings are repayable as follows:

30 June 
2025

31 December 
2024

HK$’000 HK$’000
(Unaudited) (Audited)

Borrowings payable:
Within one year 271,090 177,602  

In the second year 1,476 156,238
In the third to fifth year 116,892 115,915
After fifth year 49,627 50,392  

167,995 322,545  

439,085 500,147  

At the reporting date, the Group’s borrowings were secured by:

(i)	 corporate guarantees provided by certain subsidiaries within the Group as at 30 June 2025 and 
31 December 2024;

(ii)	 entire equity interest of certain subsidiaries within the Group as at 30 June 2025 and 31 
December 2024;

(iii)	 subordination deeds signed by the Directors of the Group as at 30 June 2025 and 31 December 
2024;

(iv)	 guarantee provided by the government of certain country as at 30 June 2025 and 31 December 
2024;

(v)	 personal guarantee provided by non-controlling interests of a subsidiary of the Group and 
certain independent third parties as at 30 June 2025 and 31 December 2024;
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(vi)	 certain assets of the non-controlling interests of a subsidiary of the Group and certain 

independent third parties as at 30 June 2025 and 31 December 2024;

(vii)	 a legal charge over certain of the Group’s property, plant and equipment with the carrying 

amounts of HK$236,129,000 (31 December 2024: HK$237,000,000) as at 30 June 2025;

(viii)	 a legal charge over the Group’s certain financial assets at fair value through other 

comprehensive income of not less than 23,338,000 shares of Min Xin Holdings Limited as at 

30 June 2025 and 31 December 2024;

(ix)	 a standby letter of credit with the correspondent borrowings’ balances as at 30 June 2025 and 

31 December 2024; and

(x)	 personal guarantee provided by a director of the Company.

Certain of bank overdrafts and bank borrowings contain clause which give the banks the right at 

their sole discretion to demand immediate repayment at any time irrespective of whether the Group 

has compiled with the covenants and met the scheduled repayment obligations. Borrowings due for 

repayment after one year which contain a repayment on demand clause and are expected to be settled 

within one year. The carrying amounts of the bank overdrafts and bank borrowings are approximate 

to their fair value.

The directors of the Company are not aware of any breach of covenant for the six months ended 30

June 2025 and up to the date of this result.

19.2	 Other loans

As at 30 June 2025, other loans are unsecured, charge at 5% (31 December 2024: 5%) per annum and 

repayable within one year.
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OUTLOOK

The year 2025 marks the culmination of China’s 14th Five-Year Plan, and the nation’s 
economic performance continues to attract substantial global attention. Throughout the first 
half of the year, China effectively implemented a series of proactive macroeconomic policies, 
resulting in a stable and overall growth trajectory with positive momentum. According to 
official economic data, China’s Gross Domestic Product (GDP) grew by 5.4% year-on-year in 
the first quarter, followed by a 5.2% increase in the second quarter.

The International Monetary Fund (IMF) has markedly revised upward its forecast for China’s 
GDP growth in 2025, from 4.0% in April to 4.8%, representing a 0.8 percentage point increase–
the highest among major economies. The forecast for 2026 has also been elevated to 4.2%, 
reflecting the unexpected performance in the first half of the year. The IMF attributes that 
China’s resilient growth is predominantly driven by robust export performance, with the 
depreciation of the Renminbi bolstering export competitiveness. Furthermore, export expansion 
to global markets has been sufficient to offset declines in exports to the United States, thereby 
exemplifying China’s flexibility in economic restructuring and the successful implementation 
of diversification strategies. Additionally, prudent fiscal measures by the Central Government 
have played an vital role in supporting domestic consumption.

Despite these positive developments, downside risks persist and continue to shape the economic 
outlook for 2025. Escalation of conflicts in the Middle East or Ukraine could significantly 
disrupt global supply chains and exert upward pressure on energy and raw material prices. 
Concurrently, fiscal deficits and financial vulnerabilities in several advanced economies–
most notably the United States–pose systemic risks. Should market confidence in the long-
term sustainability of their fiscal positions diminishes, it could lead to a contraction in capital 
flows and a rise in financing costs, thereby intensifying volatility within international financial 
markets.

Looking forward, as China persistently advances its policies to stimulate domestic consumption 
and steadily rebuild market confidence, it is expected that consumer demand will experience 
a notable increase. This amplified demand is poised to serve as a key driver in the overall 
revitalization and sustained recovery of the consumer market.

The external trade environment also exerts significant influence over currency exchange rates. 
For example, on August 1, 2025, the United States imposed a 39% tariff on on imports from 
Switzerland, resulting in a depreciation of the Swiss franc against the US dollar. Such volatility 
is likely to impact financial markets and banking operations to some extent. Overall market 
projections indicate that US interest rates are expected to decline further in the second half of 
2025. In response, Bendura Bank will actively pursue the expansion of its strategic footprints 
within Asia, seek new business opportunities, and implement diversified asset management 
approaches to mitigate the adverse effects of declining interest rates.
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EMPLOYEES AND REMUNERATION POLICY

Our sustained success would not be possible without the high levels of expertise, 

professionalism and commitment shown by our employees. As at 30 June 2025, the Group had 

approximately 1,834 full-time staff in Hong Kong and Mainland China and approximately 203 

in Europe. The remuneration packages offered to the employees are determined and reviewed 

on an arm’s length basis with reference to the market conditions and individual performance. 

The Group also provides other benefits to its employees, including year-end double pay, 

medical insurance and retirement benefits, and incentive bonuses are offered with reference 

to the Group’s operating results and employee’s individual performance. All employees of 

the Group in Hong Kong have joined the mandatory provident fund schemes. Employees 

of Group’s subsidiaries in Mainland China also participate in social insurance scheme 

administrated and operated by local authorities and contributions are made according to the 

local laws and regulations.

INTERIM DIVIDEND

The Board has resolved not to distribute an interim dividend for the six months ended 30 June 

2025 (six months ended 30 June 2024: Nil).

CORPORATE GOVERNANCE CODE

During the six months period ended 30 June 2025, the Company has complied with the 

applicable code provisions of the Corporate Governance Code (the “CG Code”) as set out in 

Appendix C1 to the Listing Rules, except with the details disclosed below:

•	 CG Code F.2.2

CG Code F.2.2 stipulates that the chairman of the board should attend the annual general 

meeting. The chairman of the board did not attend the annual general meeting of the 

Company held on 29 May 2025 due to other business engagement.
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MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as the Company’s code of conduct for dealings in 

securities of the Company by the Directors. Based on specific enquiry of the Directors, the 

Directors have complied with the required standards set out in the Model Code throughout the 

six months ended 30 June 2025.

CORPORATE GOVERNANCE

The board of directors (“Board”) and management team are dedicated to maintaining and 

enhancing high standards of corporate governance. Effective governance extends beyond mere 

compliance with regulatory codes; it is an essential part of our strategic approach to sustainable 

growth. To this end, we cultivate a vibrant corporate culture centered around ethical conduct, 

transparency, and responsible decision-making. We emphasize the importance of internal 

controls, sound policies, and a comprehensive risk management framework to safeguard the 

interests of our stakeholders. By leveraging internal talent and external professional advisors, 

the Group has established a robust governance structure designed to adapt to evolving business 

environments.

ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG)

ESG is integral to our responsible and sustainable business practices. As a conscientious 

corporate citizen, we are attentive to environmental impact and stay ahead of the changing 

regulatory landscape. We are committed to promoting energy efficiency to ensure compliance 

with evolving ESG disclosure standards. The 2024 ESG report has been prepared in accordance 

with the new climate-disclosure standards mandated by the Stock Exchange of Hong Kong 

Limited, which are set to take effect in 2025. We believe that with ongoing experience and 

deeper insights, future reports will provide a more comprehensive and transparent account of 

our ESG initiatives, performance, and impact.
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RISK MANAGEMENT

Risk management is a key priority for the Group’s governance and operational framework. The 

Risk Management Committee convenes meeting regularly to review existing risks, identify 

emerging threats, and develop comprehensive strategies to mitigate potential impacts. Our 

risk management approach includes establishing internal control systems, conducting scenario 

analyses, and performing stress testing to evaluate the resilience of our operations under 

various conditions. In our banking operations, we ensure the segregation of functions among 

monitoring units to promote independent oversight and facilitate effective communication 

of findings to senior management. These ongoing efforts help us proactively identify 

vulnerabilities, implement timely corrective actions, and safeguard the interests of the Group 

and its shareholders.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OF THE COMPANY

During the six months ended 30 June 2025, neither the Company nor any of its subsidiaries 

purchased, sold or redeemed any Company’s listed securities (whether on the Stock Exchange 

or otherwise).

REVIEW OF FINANCIAL STATEMENTS

The audit committee of the Company (the “Audit Committee”) has reviewed the Group’s 

unaudited financial statements for the six months ended 30 June 2025. Based on this review 

and discussions with the management, the Audit Committee was satisfied that the unaudited 

financial statements for the six months ended 30 June 2025 were prepared in accordance with 

applicable accounting standards and fairly present the Group’s financial position and results for 

the six months ended 30 June 2025.

PUBLICATION OF INTERIM RESULTS ANNOUNCEMENT AND INTERIM REPORT

The 2025 interim results announcement is published on the websites of the Stock Exchange 

(www.hkexnews.hk) and the Company (www.irasia .com/l is tco/hk/ci tychamp and 

www.citychampwj.com), and the 2025 Interim Report containing all the information required 

by the Listing Rules will be despatched to the shareholders of the Company and published on 

the respective websites of the Stock Exchange and the Company in due course.

www.irasia.com/listco/hk/citychamp
www.citychampwj.com
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APPRECIATION

Our financial performance and strategic moves reflected the joint efforts of the Board and 

management in successfully pursuing our mission. Our performance could not have achieved 

without the leadership of the Board and our management team. I would like to express my deep 

gratitude to our employees, customers, suppliers, bankers, professional consultants, business 

partners, and Shareholders for their support.

By Order of the Board

Citychamp Watch & Jewellery Group Limited
Ho Shuk Han

Company Secretary

Hong Kong, 28 August 2025

As at the date of this announcement, the executive directors of the Company are Mr. Hon 

Kwok Lung, Mr. Siu Chun Wa, Mr. Shi Tao, Mr. Hon Hau Wong, and Mr. Teguh Halim; and 

the independent non-executive directors of the Company are Dr. Kwong Chun Wai, Michael, 

Mr. Kam, Eddie Shing Cheuk and Ms. Chan Lai Wa.


