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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong 
Limited take no responsibility for the contents of this announcement, make no 
representation as to its accuracy or completeness and expressly disclaim any liability 
whatsoever for any loss howsoever arising from or in reliance upon the whole or any 
part of the contents of this announcement.

CHINA STAR ENTERTAINMENT LIMITED
(Incorporated in Bermuda with limited liability)

(Stock Code: 326)

INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED 30TH JUNE 2025

INTERIM RESULTS

The board of  d i rec tors  ( the “Board”) of  China Star  Enter ta inment Limi ted 
(the“Company”) presents the unaudited condensed consolidated results of the Company 
and its subsidiaries (the “Group”) for the six months ended 30th June 2025 together with 
the comparative figures as follows:
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CONDENSED CONSOLIDATED INCOME STATEMENT

For the six months ended 30th June 2025

Six months ended 30th June
2025 2024

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

Revenue 4 256,521 193,317
Cost of sales (180,130) (135,376)

Gross profit 76,391 57,941
Other revenue and other income 5 5,275 15,523
Administrative expenses (81,719) (63,697)
Marketing, selling and distribution expenses (35,214) (49,464)
Loss arising on change in fair value of financial 

assets at fair value through profit or loss (771) (11,003) 
Gain arising on change in fair value of 

investment property – 2,173
Other operating expenses (45,734) (10,235)

Loss from operations (81,772) (58,762)
Finance costs 6 (51,868) (75,071)

Loss before tax 7 (133,640) (133,833)
Income tax credit/(expense) 8 38 (406)

Loss for the period (133,602) (134,239)

(Loss)/profit for the period attributable to:
Owners of the Company (110,875) (135,480)
Non-controlling interests (22,727) 1,241

(133,602) (134,239)

Loss per share 9
Basic and diluted HK(4.56) cents HK(5.57) cents
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the six months ended 30th June 2025

Six months ended 30th June
2025 2024

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

Loss for the period (133,602) (134,239)

Other comprehensive (loss)/income

Item that may be reclassified subsequently  
to profit or loss:

Exchange differences arising on translation  
of foreign operations (3,464) 693

Total comprehensive loss for the period (137,066) (133,546)

Total comprehensive (loss)/income for the period 
attributable to:

Owners of the Company (114,339) (134,787)
Non-controlling interests (22,727) 1,241

(137,066) (133,546)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 30th June 2025

At 30th At 31st
June December
2025 2024

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

Non-current assets
Property, plant and equipment 350,065 358,420
Investment property 171,306 150,297
Intangible assets 228 310
Prepayment 37,754 37,442

559,353 546,469

Current assets
Inventories 7,419 3,534
Stock of properties 3,094,366 3,081,340
Film rights 3,215 3,215
Films in progress 50 –
Investment in films 25,171 26,112
Trade receivables 11 4,095 1,922
Deposits, prepayment and other receivables 378,281 404,639
Financial assets at fair value through  

profit or loss 11,939 11,802
Amount due from non-controlling interest 5 53
Time deposits 171 168
Cash and bank balances and restricted cash 98,827 126,257

3,623,539 3,659,042

Total assets 4,182,892 4,205,511
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
(CONTINUED)

At 30th June 2025

At 30th At 31st
June December
2025 2024

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

Capital and reserves
Share capital 24,288 24,278
Reserves 1,915,191 2,029,540

Equity attributable to owners  
of the Company 1,939,479 2,053,818

Non-controlling interests (22,193) 582

Total equity 1,917,286 2,054,400

Non-current liabilities
Lease liabilities 9,943 11,277
Bank and other borrowings 1,192,306 1,340,986
Deferred tax liabilities 3,603 2,970

1,205,852 1,355,233

Current liabilities
Trade payables 12 100,175 76,729
Deposits received, accruals and other payables 143,894 91,312
Receipts in advance 66,513 69,306
Lease liabilities 6,372 6,909
Bank and other borrowings 458,816 270,144
Amounts due to non-controlling interests 283,984 281,478

1,059,754 795,878

Total liabilities 2,265,606 2,151,111

Total equity and liabilities 4,182,892 4,205,511

Net current assets 2,563,785 2,863,164

Total assets less current liabilities 3,123,138 3,409,633
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NOTES:

1.	 BASIS OF PREPARATION

The unaudited condensed consolidated financial statements of the Group (the “Interim Financial 

Information”) have been prepared in accordance with Hong Kong Accounting Standard 34 (“HKAS 

34”) Interim Financial Reporting issued by the Hong Kong Institute of Certified Public Accountants 

(the “HKICPA”) as well as the applicable disclosure requirements of the Rules Governing the 

Listing of Securities (the “Listing Rules”) on The Stock Exchange of Hong Kong Limited (the 

“Stock Exchange”).

The preparation of the Interim Financial Information in conformity with HKAS 34 requires 

management to make judgements, estimates and assumptions that affect the application of policies 

and reported amounts of assets and liabilities, income and expenses on a year to date basis. Actual 

results may differ from these estimates.

The Interim Financial Information contains unaudited condensed consolidated financial statements 

and selected explanatory notes. The notes include an explanation of events and transactions that are 

significant to an understanding of the changes in financial position and financial performance of the 

Group since the 2024 annual financial statements. The unaudited condensed consolidated financial 

statements and notes thereon do not include all of the information required for a full set of financial 

statements prepared in accordance with the HKFRS Accounting Standards.
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2.	 ACCOUNTING POLICIES

The Interim Financial Information have been prepared on the historical cost basis except for 

investment property and certain financial instruments that are measured at fair values at the end of 

the reporting period.

Historical cost is generally based on the fair value of the consideration given in exchange for assets.

Other than additional or change in accounting policies resulting from application of amendments to 

HKFRS Accounting Standards and application of certain accounting policies which became relevant 

to the Group in the current interim period, the accounting policies and methods of computation used 

in the Interim Financial Information for the six months ended 30th June 2025 are the same as those 

presented in the Group’s audited consolidated financial statements for the year ended 31st 

December 2024.

The Interim Financial Information are presented in Hong Kong dollar and all values are rounded to 

the nearest thousand (“HK$’000”) except when otherwise indicated.

Application of amendments to HKFRS Accounting Standards

The accounting policies adopted are consistent with those set out in the Group’s annual consolidated 

financial statements for the year ended 31st December 2024, except for the Amendments to HKAS 

21 Lack of Exchangeability that is effective in the current interim period. The Amendments to 

HKAS 21 do not have a material impact on the results and financial positions of the Group. The 

Group has not early adopted any new or amended standards that are not yet effective for the current 

interim period.

3.	 SEGMENT INFORMATION

The Group determines its operating segments based on the reports reviewed by the directors of the 

Company, being the chief operating decision maker (the “CODM”), for the purpose of monitoring 

segment performance and allocating resources between segments and that are used to make strategic 

decisions.

The Group has three reportable segments – film related business operations, property development 

and investment operations and multi-media and entertainment business operations. The 

segmentations are based on the information about the operations of the Group that management uses 

to make decisions.
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3.	 SEGMENT INFORMATION (CONTINUED)

The Group’s reportable segments are strategic business units that operate different activities. They are 

managed separately because each business has different markets and requires different marketing 

strategies.

Particulars of the Group’s reportable segments are summarised as follows:

Film related business operations – Investment, production, distribution and licensing of 

films and television drama series and provision of 

o t h e r  f i l m  r e l a t e d  s e r v i c e s  i n c l u d i n g  a r t i s t 

management services

Property development and 

investment operations

– Investment and development of properties and building 

management services

Multi-media and entertainment 

business operations

– Development, promotion and operation in multi-channel 

network e-commerce platform and development and 

sales of private label products

Segment information about these operations is presented as below:

(a)	 An analysis of the Group’s revenue and results by operating segments

Segment revenue Segment results
Six months ended 30th June Six months ended 30th June

2025 2024 2025 2024

HK$’000 HK$’000 HK$’000 HK$’000

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

Film related business operations 314 1,166 (1,185) (3,243)

Property development and investment 

operations 133,013 179,147 (92,251) (65,113)

Multi-media and entertainment business 

operations 123,194 13,004 (3,837) (25,165)

256,521 193,317 (97,273) (93,521)

Reconciliation from segment results  

to loss before tax

Unallocated corporate income 1,051 14,613

Loss arising on change in fair value of 

financial assets at fair value through 

profit or loss (“FVTPL”) (771) (11,003)

Unallocated corporate expenses (36,647) (43,922)

Loss before tax (133,640) (133,833)
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3.	 SEGMENT INFORMATION (CONTINUED)

(a)	 An analysis of the Group’s revenue and results by operating segments (Continued)

Segment revenue reported above represents revenue generated from external customers. 

There were no inter-segment sales for both periods.

Segment results represent the loss suffered by each segment without allocation of central 

administrative expenses and partial finance costs under the heading of “unallocated corporate 

expenses”, partial other revenue and other income under the heading of “unallocated 

corporate income” and loss arising on change in fair value of financial assets at FVTPL. This 

is the measure reported to the CODM for the purposes of resource allocation and 

performance assessment.

(b)	 An analysis of the Group’s financial position by operating segments

At At

30th June 31st December

2025 2024

HK$’000 HK$’000

(Unaudited) (Audited)

ASSETS
Segment assets

– Film related business operations 276,539 278,591

– Property development and investment operations 3,630,301 3,663,314

– Multi-media and entertainment business operations 121,500 147,429

Total segment assets 4,028,340 4,089,334

Unallocated assets 154,552 116,177

4,182,892 4,205,511

LIABILITIES
Segment liabilities

– Film related business operations 8,444 7,304

– Property development and investment operations 1,652,711 1,831,575

– Multi-media and entertainment business operations 65,475 80,064

Total segment liabilities 1,726,630 1,918,943

Unallocated liabilities 538,976 232,168

2,265,606 2,151,111
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3.	 SEGMENT INFORMATION (CONTINUED)

(b)	 An analysis of the Group’s financial position by operating segments (continued)

For the purposes of resource allocation and performance assessment between segments:

•	 all assets are allocated to reportable segments, other than partial inventories amount 

due from non-controlling interest, partial deposits, prepayment and other receivables, 

financial assets at FVTPL, partial cash and bank balances and partial property, plant 

and equipment for central administrative purposes; and

•	 all liabilities are allocated to reportable segments, other than partial deposits received, 

accruals and other payables, partial lease liabilities and partial other borrowings.

(c)	 Geographical information

The following table sets out information about geographical location of (i) revenue from 

external customers and (ii) non-current assets. The geographical location of customers is 

based on the location at which the services were provided or the goods delivered. The 

geographical location of non-current assets is based on the physical location of the assets.

Revenue from
Non-current assetsexternal customers

Six months ended At 30th At 31st

30th June June December

2025 2024 2025 2024

HK$’000 HK$’000 HK$’000 HK$’000

(Unaudited) (Unaudited) (Unaudited) (Audited)

Hong Kong 4 451 49,713 45,410

Macau 133,013 179,147 323,734 327,706

Taiwan 10 – 171,436 150,322

The People’s Republic of  

China (the “PRC”) 123,494 13,719 14,470 23,031

256,521 193,317 559,353 546,469
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4.	 REVENUE

Set out below is the reconciliation of the revenue from contracts with customers with the amounts 

disclosed in the segment information.

Six months ended 30th June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Disaggregation of revenue from contracts  
with customers

Distribution fee income 14 190

Artist management service income 300 976

Sales of properties 132,359 178,681

Building management service fee income 654 466

Multi-media sales and commission income 123,194 13,004

Revenue from contracts with customers 256,521 193,317

Six months ended 30th June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Revenue from contracts with customers
Timing of revenue recognition

A point in time 255,867 192,851

Over time 654 466

Revenue from contracts with customers 256,521 193,317
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5.	 OTHER REVENUE AND OTHER INCOME

Six months ended 30th June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Dividend income 4 –

Bank interest income 451 212

Loan interest income – 12,693

Catering operations 2,241 1,626

Retail sales 513 110

Gain on termination of lease 1,013 –

Sundry income 1,053 882

5,275 15,523

6.	 FINANCE COSTS

Six months ended 30th June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Interests on bank borrowings 35,477 65,754

Interests on other borrowings 43,799 10,100

Interests on amount due to a director and an associate 2,636 367

Interests on amounts due to non-controlling interests 2,506 792

Interests on lease liabilities 563 1,151

84,981 78,164

Interest capitalised to stock of properties (33,113) (3,093)

51,868 75,071
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7.	 LOSS BEFORE TAX

Loss before tax has been arrived at after charging/(crediting):

Six months ended 30th June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Amortisation of intangible assets (included in marketing, 

selling and distribution expenses) 90 90

Cost of sales:

– �Cost of properties sold 112,949 132,076

– �Cost of multi-media and entertainment business 67,181 3,300

180,130 135,376

Depreciation of property, plant and equipment 8,022 12,688

Employee benefit expenses (included directors’ 

remunerations) 42,902 43,620

Expense relating to short-term leases 2,355 1,504

Expense relating to leases of low-value assets, excluding 

short-term leases of low-value assets 33 40

Gain arising on change in fair value of investment property – (2,173)

Loss arising on change in fair value of financial assets at 

FVTPL 771 11,003

Net foreign exchange (gain)/loss (10,649) 5,400

Other operating expenses:

– �Other cost of sales 1,790 1,110

– �Reversal of allowance for expected credit loss  

  (“ECL”) on trade receivables – (42)

– �Write-down of stock of properties 43,944 9,167

45,734 10,235

8.	 INCOME TAX (CREDIT)/EXPENSE

Six months ended 30th June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Deferred tax (38) 406

Under the two-tiered profits tax rates regime of Hong Kong, the first HK$2 million of profits of the 

qualifying group entity will be taxed at 8.25%, and profits above HK$2 million will be taxed at 

16.5%. The profits of group entities not qualifying for the two-tiered profits tax rates regime will 

continue to be taxed at a flat rate of 16.5%.
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8.	 INCOME TAX (CREDIT)/EXPENSE (CONTINUED)

The directors considered the amount involved upon implementation of the two-tiered profits tax 

rates regime as insignificant to the unaudited condensed consolidated financial statements. Hong 

Kong Profits Tax is calculated at 16.5% of the estimated assessable profit for both periods.

No provision for Hong Kong Profits Tax has been made for both periods as the Group have no 

assessable profits arising in Hong Kong or taxable profits were wholly absorbed by estimated tax 

losses brought forward.

The PRC subsidiaries are subject to the PRC enterprise income tax at 25% for both periods. Macau 

subsidiaries are subject to Macau complementary tax at the maximum progressive rate of 12% on 

the estimated assessable profit for both periods. The Taiwan subsidiary is subject to Taiwan 

corporate tax, the first NT$120,000 taxable income of Taiwan subsidiary is exempted from 

corporate tax and taxable income above NT$120,000 is taxed at 20%.

No provision for PRC enterprise income tax, Macau complementary tax and Taiwan corporate tax 

has been made for both periods as the Group has no assessable profit arising in the PRC, Macau and 

Taiwan.

9.	 LOSS PER SHARE

The calculation of basic and diluted loss per share attributable to owners of the Company are based 

on the following data:

Six months ended 30th June
2025 2024

HK$’000 HK$’000

(Unaudited) (Unaudited)

Loss
Loss for the period attributable to owners of the Company  

for the purpose of basic and diluted loss per share (110,875) (135,480)

Six months ended 30th June
2025 2024

’000 ’000

(Unaudited) (Unaudited)

Number of shares
Weighted average number of ordinary shares for the  

purpose of basic and diluted loss per share 2,428,911 2,431,723

Pursuant to the deed polls of the bonus convertible bonds (“Bonus CBs”), the Bonus CBs conferred 

the holders with the same economic interests attached to the shareholders of the Company. 

Accordingly, 4,645 (30th June 2024: 1,060,317) fully paid ordinary shares of HK$0.01 each which 

shall be convertible from an aggregated amount of approximately HK$1,000 (30th June 2024: 

HK$265,000) outstanding Bonus CBs are included in the weighted average number of ordinary 

shares for calculating the basic loss per share for the six months ended 30th June 2025 and 30th 

June 2024.

No diluted loss per share was presented as there was no potential ordinary shares in issue for both 

periods.
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10.	 DIVIDEND

No interim dividend was paid or proposed during the six months ended 30th June 2025 and 2024.

11.	 TRADE RECEIVABLES

At At

30th June 31st December

2025 2024

HK$’000 HK$’000

(Unaudited) (Audited)

Trade receivables 4,735 2,562

Less: allowance for ECL (640) (640)

4,095 1,922

The following is an aging analysis of trade receivables, presented based on the invoice dates and net 

of allowance for ECL:

At At

30th June 31st December

2025 2024

HK$’000 HK$’000

(Unaudited) (Audited)

0 to 30 days 3,962 1,922

31 to 60 days 133 –

4,095 1,922

The average credit period granted to customers ranges from 30 to 90 days.
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12.	 TRADE PAYABLES

The following is an aging analysis of trade payables, based on invoice dates:

At At

30th June 31st December

2025 2024

HK$’000 HK$’000

(Unaudited) (Audited)

0 to 30 days 47,167 4,460

31 to 60 days 1,445 2,705

61 to 90 days 1,026 2,462

Over 90 days 50,537 67,102

100,175 76,729

The average credit period granted by suppliers ranges from 30 to 90 days.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

For  the  s ix  months  ended 30th June 2025,  the  Group recorded revenue o f 
HK$256,521,000 from HK$193,317,000 for the last corresponding period, representing 
an increase of 33%. The increase mainly related to multi-media and entertainment 
business operations that contributed revenue of HK$123,194,000 (Six months ended 
30th June 2024: HK$13,004,000) and was partially offset by the decrease in revenue of 
property development and investment operations of HK$133,013,000 (Six months ended 
30th June 2024: HK$179,147,000).

Loss for the period amounted to HK$133,602,000 (Six months ended 30th June 2024: 
HK$134,239,000). The loss mainly included marketing, selling and distribution expenses 
amounted to HK$35,214,000 (Six months ended 30th June 2024: HK$49,464,000), other 
operating expenses amounted to HK$45,734,000 (Six months ended 30th June 2024: 
HK$10,235,000), finance costs amounted to HK$51,868,000 (Six months ended 30th 
June 2024: HK$75,071,000) and administrative expenses of HK$81,719,000 (Six months 
ended 30th June 2024: HK$63,697,000). The loss was improved by gross profit 
amounted to HK$76,391,000 (Six months ended 30th June 2024: HK$57,941,000).

Loss attributable to owners of the Company for the six months ended 30th June 2025 
amounted to HK$110,875,000, representing a decrease of 18% from HK$135,480,000 
for the last corresponding period.

DIVIDEND

The directors do not recommend the payment of an interim dividend for the six months 
ended 30th June 2025 (Six months ended 30th June 2024: nil).

BUSINESS REVIEW

The Group has three reportable segments – (1) film related business operations; (2) 
property development and investment operations; and (3) multi-media and entertainment 
business operations.

Of the total revenue for the period, HK$314,000 or 0% was generated from film related 
business operations, HK$133,013,000 or 52% was generated from property development 
and investment operations, and HK$123,194,000 or 48% was generated from 
multi-media and entertainment business operations.
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Film Related Business Operations

Film related business operations included investment, production, distribution and 
licensing of films and television drama series and provision of other film related services 
including artist management services.

In the first half of the year 2025, revenue from film related business operations amounted 
to HK$314,000 (Six months ended 30th June 2024: HK$1,166,000) and its segment loss 
amounted to HK$1,185,000 (Six months ended 30th June 2024: HK$3,243,000). The 
Group currently has no film or TV drama series in production and this period’s revenue 
was mainly sub-distribution fees and artist management fees. A new production of the 
Group has completed script writing, the production schedule of this film will postponed 
to a later stage due to the unfavorable market situation in film industry. The Group has 
passive investment in a film which is expected to release in Chinese new year 2026 and 
the Group normally will not intervene the distribution schedule of this kind of 
investment. Recently, short dramas and internet movies are supported by customers in 
different platforms. The Group is considering investment in these platforms by using its 
extensive experience in film industry.

Property Development and Investment Operations

Property development and investment operations included investing and development of 
properties and property management of Tiffany House. The Group mainly has two 
projects in Macau, namely (i) Lot C7 do Plano de Urbanizacao da Baia de Praia Grande, 
located in the Nam Van Lakes Zone, at Avenida Doutor Stanley Ho, registered with the 
Macau Land and Real Estate Registry under no. 23070 (the “Property C7”); and (ii) 
Tiffany House located at Rua De Luis Gonzaga Gomes and Rua De Xiamen, Macau.

The Property C7 is a lot of land with site area of 4,669 square meters which are 
developing for residential and parking purpose with the maximum allowed height of the 
building of 46.7 meters above sea level and maximum utilization rate of 5.58 (parking 
not included) according to the Urbanistic Conditions Plan issued by Land and Urban 
Construction Bureau on 29th June 2023. The Property C7 is developing into a thirteen 
storey building and one basement and will have a gross floor area of (a) residential – 
25,832 square meters, (b) commercial – 215 square meters and (c) parking – 3,930 
square meters. The Group has entered into an operation entrustment agreement and a 
main sale agreement with a well-known Macau property developer and entrust it to assist 
for design, development and construction, sales and finance arrangement of the Property 
C7. The Group considered that this professional arrangement for the Property C7 can 
speed up the construction process and assist the later sales. The construction work of the 
Property C7 commenced on 14th December 2023. The Property C7 is formally named as 
“Lake Yoho” and will provide 312 residential units with 15 villas, one commercial unit, 
and 144 carparks and 30 motorcycle parks at the underground level. The Property C7 has 
completed its topping out on 24th January 2025 and obtained its presale permit on 13th 
January 2025. The occupation permit is expected to obtain in mid-year 2026. The presale 
of Lake Yoho started in end of June 2025 and has received subscriptions for more than 
50 residential units with sales consideration over HK$300 million as at 30th June 2025.
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Tiffany House is located adjacent to Macao Polytechnic Institute and next to Golden 
Lotus Square, and is a couple of blocks away from Macau Fisherman’s Wharf and Sands 
Casino. Tiffany House has a gross floor area of (a) residential – 31,192 square meters, 
including 3,819 square meters for clubhouse, (b) commercial – 3,716 square meters and 
(c) parking – 11,250 square meters. It provides 230 residential units in two towers, with 
units ranging from studio flats to four-bedroom apartments as well as special units and 
272 carparks and 75 motorcycle parks in three underground levels. A prestigious 
clubhouse decided by Mr. William Chang, a famous art director and star designer in 
Hong Kong which provides a wide range of facilities including swimming pool, gym 
room, well equipped kitchen, yoga and dance room, etc. Tiffany House obtained its 
occupational permit in December 2019 and started sales in October 2022. Tower 1 of 
Tiffany House has 115 residential units and gross floor area of approximately 161,000 
square feet and Tower 2 which facing Golden Lotus Square and Guia Hill has 115 
residential units and gross floor area of approximately 175,000 square feet. During the 
period, sales of 17 residential units with gross area of approximately 21,000 square feet, 
4 carparks and 2 motorcycle parks were completed with aggregate consideration of 
HK$132,359,000. As at 30th June 2025, there were 109 residential units with gross area 
of approximately 197,000 square feet, 239 carparks and 68 motorcycle parks unsold, of 
which 11 residential units with gross area of approximately 18,000 square feet and 3 
carparks have signed the provisional agreements with aggregate consideration of 
HK$110,658,000.

In the first half of the year 2025, revenue from property development and investment 
operations amounted to HK$133,013,000 (Six months ended 30th June 2024: 
HK$179,147,000), a decrease of 26% and its segment loss amounted to HK$92,251,000 
(Six months ended 30th June 2024: HK$65,113,000). All revenue in this period came 
from sales in Tiffany House and building management service fees income. The segment 
loss was mainly included finance costs for the bank loan of Tiffany House (the “Term 
L o a n ” )  a m o u n t e d  t o  H K $34 ,168 ,000  ( S i x  m o n t h s  e n d e d  30 t h  J u n e  2024 : 
HK$64,465,000) and the write-down of stock of properties amounted to HK$43,944,000 
(Six months ended 30th June 2024: HK$9,167,000). The finance costs continued the 
burden for the performance of the property development and investment operations. 
Write down of stock of properties represented the shortfall of the carrying amount of 
unsold individual unit prices compared with their estimated selling prices. In the first 
half of year 2025, the property market continues to be sluggish, and the market has a 
strong wait-and-see atmosphere, particularly the Macau property market. The Group will 
continue to speed up the process of property sales in order to decrease the principal 
amount of the Term Loan and its finance costs.
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Multi-media and Entertainment Business Operations

杭州英明向太多媒體有限公司 (“YMXT”), a wholly owned subsidiary of the Company 
in China which principal activities are multi-media and entertainment business 
operations which included development, promotion and operation of livestreaming 
e-commerce in multi-channel network e-commerce platform and development and sales 
of private label products. YMXT has operated various livestreaming channels in Douyin 
including our main Douyin account 向太陳嵐, 向太奢品 and 向样官方旗艦店 to 
enhance our customer base. 向太奢品 is the first seller in Douyin for brand bags.

During the period, we have launched several private label products to increase our 
product variety. Our private label products become increasingly recognise in the market, 
quickly becoming synonymous with “quality, premium and lifestyle” and thereby, our 
brand is gaining millions of returning customers.

In the first half of the year 2025, our total gross merchandise value (“GMV”) (after sales 
return) was RMB295,154,000. Revenue from multi-media and entertainment business 
operations amounted to HK$123,194,000 (Six months ended 30th June 2024: 
HK$13,004,000) and its segment loss amounted to HK$3,837,000 (Six months ended 
30th June 2024: HK$25,165,000). The revenue included HK$72,588,000 sales from 
private label products. During the period, YMXT has successfully increased its revenue 
and improved its loss position. With our private label products “向样” become more 
popular in the market and the Company’s continuous improvements in supply chain 
management capabilities and the expansion of its product portfolio, we are able to 
collaborate with more e-commerce platforms and tailor our product portfolio to meet the 
diverse needs of target consumers of different platforms. This would ensure that 
consumers receive consistently high-quality products, brand experience and services 
through different platforms. With increasing competition in the livestreaming 
e-commerce industry, the commission margin and income from traditional livestreaming 
is unavoidable influenced.

Other Business Operations

For the commercial mall in Tiffany House, the Group intends to develop it into shopping 
mall which can provide restaurants, shops and daily necessities to the tenants in Tiffany 
House and the nearby residents. The Group has opened a restaurant, a café and a 
convenient store and these business operations are still in early stages, thus we do not 
classify them into new and reportable business segments. In the first half of year 2025, 
although their performance are improved, these operations were still operated at a loss. 
They need time to increase their customers and reach a balance between income and 
expenditure.
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Geographical Segments

For the geographical segments, revenue of HK$133,013,000 or 52% was sourced from 
Macau, revenue of HK$123,494,000 or 48% was sourced from China and revenue of 
HK$14,000 or 0% was sourced from other territories during the period. Revenue from 
Macau mainly represented property sales of Tiffany House in Macau and revenue from 
China mainly represented income from multi-media and entertainment business 
operations.

Administrative Expenses

For the six months ended 30th June 2025, administrative expenses amounted to 
HK$81,719,000 (Six months ended 30th June 2024: HK$63,697,000), representing an 
increase of 28%. The increase mainly included administrative expenses incurred in the 
multi-media and entertainment business operations, catering operations and the operation 
of retail sales. During the period, although headcount decreased, employee benefit 
expenses classified as administrative expenses amounted to HK$31,952,000 as compared 
to HK$29,083,000, increased by 10%.

Marketing, Selling and Distribution Expenses

For the six months ended 30th June 2025, marketing, selling and distribution expenses 
amounted to HK$35,214,000 (Six months ended 30th June 2024: HK$49,464,000), 
representing a decrease of 29%. These expenses mainly included marketing and selling 
expenses of Tiffany House which mainly included engagement of consultancy parties 
and agency commission and marketing expenses incurred in multi-media and 
entertainment business operations which included advertising expenses in maintaining 
the publicity of the livestreaming channels such as the Douyin accounts and the number 
of followers. The decrease is mainly caused by the decrease in revenue and its agency 
commission of the property development and investment operations business.

Finance Costs

For the six months ended 30th June 2025, finance costs amounted to HK$51,868,000 
(Six months ended 30th June 2024: HK$75,071,000) were charged to the condensed 
consolidated income statement which mainly included interests financing the 
construction costs of Tiffany House. The decrease was caused by decrease in principal 
amount of the Term Loan (as defined below). Finance costs on the Construction Loan 
(defined as below) financing construction costs of the Property C7 amounted to 
HK$33,113,000 (Six months ended 30th June 2024: HK$3,093,000) were capitalized to 
stock of properties.
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LIQUIDITY AND FINANCIAL RESOURCES AND CAPITAL STRUCTURE

As at 30th June 2025, the Group had total assets of HK$4,182,892,000 (31st December 
2024: HK$4,205,511,000) and net current assets of HK$2,563,785,000 (31st December 
2024: HK$2,863,164,000), representing a current ratio of 3.4 (31st December 2024: 4.6). 
The Group had cash and bank balances, time deposits and restricted cash in aggregate 
amount of HK$98,998,000 (31st December 2024: HK$126,425,000).

As at 30th June 2025, the Group had total borrowing of HK$1,667,437,000 (31st 
December 2024: HK$1,629,316,000) which mainly comprised the Term Loan of 
HK$942,394,000 (31st December 2024: HK$1,057,829,000), a secured bank loan (the 
“Secured Loan”) of HK$92,306,000 (31st December 2024: HK$80,986,000), a secured 
term loan from a finance company (the “Short Term Loan”) of HK$165,000,000 (31st 
December 2024: HK$165,000,000), an unsecured loan from a related company (the 
“Director Loan”) of HK$35,000,000 (31st December 2024: HK$35,000,000), a secured 
property loan (the “Construction Loan”) and its accrued interests of HK$402,422,000 
(31st December 2024: HK$272,315,000) and other short term borrowings in aggregate 
amount of HK$14,000,000 (31st December 2024: ni l) and lease l iabil i t ies of 
HK$16,315,000 (31st December 2024: HK$18,186,000).

The purpose of the Term Loan is to finance the construction costs and any other soft 
costs in relation to Tiffany House and secured by first legal mortgage over properties of 
Tiffany House with carrying amount as property, stock of properties and restricted cash 
in aggregate amount of HK$1,620,448,000, interest bearing at Hong Kong Interbank 
Offered Rate (“HIBOR”) for three or six month period selected by the borrower plus 
margin of 2.85% per annum (reduced from HIBOR plus 3% to HIBOR plus 2.85% with 
effect from 17th June 2024) for each interest period and its repayment schedules are as 
follows:

Instalments
Repayment Date (counting 
from 13th December 2022)

Minimum Repayment 
Amount (HK$)

1 12 months 50,000,000

2 18 months 160,000,000

3 24 months 160,000,000

4 30 months 160,000,000

5 36 months 160,000,000

6 42 months 160,000,000

7 48 months (final maturity) 850,000,000
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There is a clause in the Term Loan that mandatory prepayment in an amount of 90% of 
the net sales proceeds from Tiffany House (net deduction of direct expenses to be 
accepted by the lender) or dispositions of any properties or assets of Tiffany House 
unless otherwise approved by the lender. The remaining sales proceeds from Tiffany 
House after the repayment shall be deposited into a charge account, and can only be used 
for the payment of interest of the Term Loan. The original Term Loan facility was 
HK$1,700,000,000, after an aggregate repayment of HK$757,606,000, the outstanding 
balance is HK$942,394,000 which has fulfilled the minimum repayment requirement in 
the first 30 months. During the six months ended 30th June 2025, the Group repaid 
principal of HK$115,435,000 and has to repay further principal of HK$92,394,000 
within the next 12 months in order to fulfill the minimum repayment amount.

The Secured Loan is in original currency of New Taiwan Dollar 342,000,000, secured by 
investment property in carrying amount of HK$171,306,000 (31st December 2024: 
HK$150,297,000), interest bearing at floating rate of 2-year New Taiwan Dollar deposit 
at Chungwa Post Co., Ltd plus margin 1.43% per annum (i.e. 2.80% as at 30th June 
2025) which will mature on 12th March 2028.

The Short Term Loan is secured by the Group’s property in carrying amount of 
HK$41,699,000 (31st December 2024: HK$42,799,000), personal guarantee provided by 
Mr. Heung Wah Keung and Ms. Chen Ming Yin Tiffany, being directors and controlling 
shareholders of the Company, interest bearing at 13.5% per annum and will mature on 
20th November 2025.

The Director Loan is unsecured, interest bearing at 13.5% per annum and will mature on 
20th November 2025. The source of fund for the Director Loan was same as the Short 
Term Loan. The repayment of the Director Loan is deferred after the Short Term Loan.

The purpose of the Construction Loan is to finance the construction costs, design and 
sales expenses of the Property C7. The facility amount of the Construction Loan is 
HK$550,000,000, secured by first legal mortgage over the leasehold land and properties 
to be erected on Property C7 with carrying amount as stock of properties and restricted 
cash in aggregate amount of HK$1,819,598,000 and will mature twenty-eight months 
after the date of drawdown, i.e. 2nd November 2026. Interest is payable annually at the 
rate of 18% per annum.

Other short term borrowings are unsecured, interest bearing from 8% to 18% per annum 
and will mature within six months from date of drawdown.
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As at 30th June 2025, the Group had bank and other credit facilities amounting to 
HK$2,466,746,000 which were utilized to the extent of HK$2,130,986,000. The Group’s 
gearing was acceptable during the period with total debts of HK$1,667,437,000 (31st 
December 2024: HK$1,629,316,000) against owners’ equity of HK$1,939,479,000 (31st 
December 2024: HK$2,053,818,000). This represents a gearing ratio, calculated in the 
basis of the Group’s total borrowings over owners’ equity of 86% (31st December 2024: 
79%). The gearing position of the Group is expected to improve when the Property C7 
can obtain its occupation permit which is expected to be mid-2026 and completion of the 
sale properties can take place.

As at the date of approving these interim results and as at 30th June 2025, the fair value 
of the Group’s equity securities listed in Hong Kong held at 30th June 2025 was 
approximately HK$14,872,000 and HK$11,939,000 (excluding the value of one suspend 
trading security at both dates, if any) respectively. During the six months ended 30th 
June 2025, the Group acquired HK$3,300,000 equity securities listed in Hong Kong and 
disposed proceeds of HK$2,392,000 equity securities listed in Hong Kong. The loss 
arising on change in fair value of financial assets at fair value through profit and loss 
was HK$771,000. As at 30th June 2025, no single equity security’s fair value held by 
the Group accounted for 5% or more of the total assets of the Group.

During the period, HK$264,000 bonus convertible bonds were converted into 
approximately 1,055,000 fully paid ordinary Shares at the conversion price of HK$0.25 
per Share.

During the period, no awards were outstanding, granted, vested, lapsed, expired or 
cancelled.

During the period, no share options of the Company were outstanding, granted, 
exercised, lapsed, expired or cancelled.

CHARGES OF ASSETS

As at 30th June 2025, property, stock of properties and certain bank accounts in 
aggregate carrying amount of HK$1,620,448,000 and quota capital of China Star 
Creative Development Limited, a wholly owned subsidiary of the Company which is 
engaged in the business of property development and investment has been pledged for 
banking facilities of HK$1,700,000,000 granted to the Group; stock of properties and 
certain bank accounts in aggregate carrying amount of HK$1,819,598,000 has been 
pledged for the Construction Loan facility of HK$550,000,000 granted to the Group; 
time deposit in amount of HK$171,000 has been pledged as guarantee to Macau 
government for deposits in the development of stock of properties in Macau; the Group’s 
property in carrying amount of HK$41,699,000 has been pledged for the Short Term 
Loan facility; and investment property in carrying amount of HK$171,306,000 has been 
pledged for the Secured Loan facility.
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EXCHANGE RISK AND HEDGING

Majority of the Group’s transactions, assets and liabilities are denominated in Hong 
Kong Dollar, Macau Pataca, United States Dollar, New Taiwan Dollar and Renminbi. 
The exposure to fluctuation in exchange rates in Renminbi mainly arises from 
multi-media and entertainment business operations in China and receipts and expenditure 
incurred in film investment, production and distribution. The Group has closely monitor 
its exposure to this fluctuation and consider appropriate hedging activities if necessary. 
The exposure to fluctuation in other currencies is considered to be minimal and no hedge 
activity is considered necessary.

COMMITMENTS

As at  30th June 2025, outs tanding commitments by the Group amounted to 
HK$922,974,000, of which HK$889,701,000 as development expenditure for stock of 
properties in Macau, HK$16,046,000 for development expenditure of catering operations 
in Macau and HK$17,227,000 for film rights, films in progress and film deposits.

CONTINGENT LIABILITIES

On 18th June 2025, a civil claim was brought by a decoration company (the “Plaintiff”) 
against China Star Creative Development Limited (“CSCDL”), a wholly-owned 
subsidiary of the Company, in regard of a renovation project of a restaurant located in 
Tiffany House for an unsettled renovation costs of MOP10,797,000 and retention of 
MOP777,000 and interest for overdue payment of MOP1,354,000. On 10th July 2025, 
the Plaintiff and CSCDL entered into a settlement agreement pursuant to which CSCDL 
agreed to settle MOP4,000,000 on the date of the settlement agreement and the balance 
MOP7,574,000 (the “Balancing Claim”) before 31st December 2025 (excluding overdue 
interest). The case will closed upon the settlement of the Balancing Claim.

As at 30th June 2025, the Group had no other material contingent liability.

SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITIONS AND DISPOSALS

There were no significant investments, material acquisitions or disposals during the 
period.
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EMPLOYEES AND REMUNERATION POLICY

As at 30th June 2025, the Group employed 247 staff (30th June 2024: 291 staff) with 
employee benefit expenses (included directors’ remuneration) of HK$42,902,000 (30th 
J u n e  2024 :  H K $43 ,620 ,000) ,  o f  w h i c h  H K $31 ,952 ,000  (30 t h  J u n e  2024 : 
HK$29,083,000) classified as administrative expenses and HK$10,950,000 (30th June 
2024: HK$14,537,000) classified as marketing, selling and distribution expenses, an 
overall decrease of 2%. The decrease mainly included decrease in headcount as some 
sections of our multi-media and entertainment business operations in China are 
outsourced to third parties. The directors believe that the quality of its employees is the 
single most important factor in sustaining the Group’s reputation and improving its 
profitability. The staff are remunerated based on their work performance, professional 
experience and prevailing industry practices. Apart from basic salaries, pension fund, 
housing allowances, meal allowances, medical schemes and discretionary bonuses, share 
options and share awards are awarded to certain staff according to the assessment of 
individual performance.

IMPORTANT EVENTS AFFECTING THE GROUP SINCE 30TH JUNE 2025

As at the date of approving these interim results, the Board is not aware of any important 
events affecting the Group which had occurred since 30th June 2025.

PROSPECT

Macau property market remains cautious and are closely tied to its gaming industry, 
tourism sector, and broader economic in China. Therefore, Macau housing demand is 
mostly driven by local end-users. In first half of the year 2025, China has stabilize the 
real estate market through a series of stimulus measures and policies. Further and 
stronger stimulus policies could help restore consumer confidence and boost domestic 
consumption, favouring the recovery of the property market. Property C7 started presale 
in the end of June 2025 and achieved positive market response and remarkable sales are 
recorded up to the date of this report. The Group is confident for the sales of this project 
in terms of its superior and unique location. New source of income and cashflow for the 
Group is expected to arise in the coming few months when the Property C7 can obtain 
its occupation permit in around mid-year 2026. New sales campaign of Tiffany House 
will launch in the following few months. The Group will continue with the timely sale of 
unsold residential units in Tiffany House.
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The Group’s livestreaming e-commerce business has facing increasing competition. Our 
directors, Chen Ming Yin Tiffany and Heung Wah Keung are key opinion leaders and 
they are influencers and celebrities who play a crucial role in driving sales through 
livestreaming by leveraging their large followings to promote products effectively. More 
types of private label products launched in the market will increase our customer bases 
but some of these products did not perform as expected. Having more than two years’ 
experience in the market, the Group will continue to review and position this business 
segment and its development. In the face of challenges, the Group has initiated changes 
to consolidate its strengths and explore new growth areas for transformation of the 
business. The future of livestreaming e-commerce in China still looks promising, driven 
by sustained growth, technological innovation, and evolving consumer preferences.

In recent years, there are growing demand for healthcare products and supplements since 
people are rising health awareness and aging population are increasing. The Group has 
cooperated with a global famous nutrition research and development company and 
launched our first healthcare product in probiotics and prebiotics “ivywell” in July 2025. 
This means that the Group’s business has moved towards healthcare segment. By starting 
investing into this new business, the Group considered that we can explore the 
investment opportunity in premium healthcare market.

Looking forward, the Group will continue to grasp favorable opportunities brought by its 
multi-media and entertainment business and will enhance the development of its 
healthcare operations business and will strive to achieve high quality development and 
successfully monetizing the value of its property development projects.

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

Neither the Company nor any of its subsidiaries purchased, sold or redeemed any of the 
Company’s listed securities during the six months ended 30th June 2025.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintain a high standard of corporate governance 
practices. The Company has applied the principles and complied with all the applicable 
code provisions laid down in the Corporate Governance Code as set out in Appendix C1 
to the Listing Rules during the period from 1st January 2025 to 30th June 2025.
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AUDIT COMMITTEE

The audit committee of the Company comprises Messrs. Ho Wai Chi, Paul, Hung Cho 
Sing and Tai Kwok Leung, Alexander, all being independent non-executive directors. 
Mr. Ho Wai Chi, Paul is the chairman of the audit committee.

The audit committee of the Company has met and discussed with the Company’s 
independent auditors, and has reviewed the accounting principles and practices adopted 
by the Group and the unaudited condensed consolidated financial statements of the 
Group for the six months ended 30th June 2025 and is of the view that such statements 
have been prepared in compliance with the applicable accounting standards, the Listing 
Rules and other applicable legal requirements and that adequate disclosure has been 
made.

ADOPTION OF THE MODEL CODE FOR SECURITIES TRANSACTIONS BY 
DIRECTORS

The Company has adopted the Model Code for Securities Transactions by Directors of 
Listed Issuer (the “Model Code”) as set out in Appendix C3 to the Listing Rules for 
securities transactions by directors of the Company. All directors of the Company have 
confirmed, following specific enquiry by the Company, that they have complied with the 
required standard set out in the Model Code during the six months ended 30th June 
2025. The Model Code also applies to other specified senior management of the Group.

PUBLICATION OF INTERIM REPORT

The Company’s 2025 interim report will be despatched to the shareholders of the 
Company on or before 30th September 2025 and will be published on the website of the 
Stock Exchange (www.hkexnews.hk) and the Company’s website (www.chinastar.com.hk 
or www.irasia.com/listco/hk/chinastar).

By Order of the Board
China Star Entertainment Limited

Heung Wah Keung
Chairman

Hong Kong, 29th August 2025

As at the date of this announcement, the executive directors of the Company are 
Mr. Heung Wah Keung, Ms. Chen Ming Yin, Tiffany and Ms. Li Yuk Sheung; the 
independent non-executive directors of the Company are Mr. Hung Cho Sing, Mr. Ho 
Wai Chi, Paul and Mr. Tai Kwok Leung, Alexander.


