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CORPORATE PHILOSOPHY

TEEZ

OUR VALUES

We strive to be a GREAT company in all of our operations
and dealings with people. The GREAT values are

the foundation of our Company, and provide a core
commitment to achieve the best we can for all of
G-Resources’ stakeholders.

GREAT VALUES
G in value for all our stakeholders
R for our people, our communities and

all stakeholders

E in everything we do
A to deliver on our commitments
T openness, honesty and good governance

G-Resources is a company listed on the Hong Kong Stock Exchange

focusing on financial services business, principal investment business,

money lending business and real property business (HKEx: 1051).
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CORPORATE INFORMATION
ATEH

BOARD OF DIRECTORS
Non-Executive Director

Ms. Li Zhongye, Cindy, Chairperson

Executive Directors
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Independent Non-Executive Directors
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Mr. Chen Gong
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EXECUTIVE COMMITTEE
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Registered Public Interest Entity Auditors

LEGAL ADVISORS
Hong Kong: Raymond Siu & Lawyers
Bermuda: Ocorian Law (Bermuda) Limited
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PRINCIPAL BANKERS

Industrial and Commercial Bank of China (Asia) Limited

Shanghai Pudong Development Bank Co., Ltd.
Bank of China (Hong Kong) Limited

Hang Seng Bank Limited

Citibank, N.A.

SHARE REGISTRARS
Hong Kong

Union Registrars Limited

Suites 3301-04, 33/F.

Two Chinachem Exchange Square
338 King’s Road

North Point, Hong Kong

Bermuda

MUFG Fund Services (Bermuda) Limited
4th floor North

Cedar House, 41 Cedar Avenue
Hamilton HM 12

Bermuda

REGISTERED OFFICE

Victoria Place, 5th Floor
31 Victoria Street
Hamilton HM 10
Bermuda

HEAD OFFICE AND PRINCIPAL PLACE
OF BUSINESS

Room 1801, 18/F

Capital Centre

No. 151 Gloucester Road
Wanchai, Hong Kong

WEBSITE

WWW.g-resources.com
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EEREREEEREENE

NON-EXECUTIVE DIRECTOR

Li Zhongye, Cindy

Ms. Li Zhongye, Cindy, aged 56, was appointed as a
chairperson of G-Resources Group Limited (the “Company”)
and a non-executive director of the Company (the
“Director(s)”) on 12 October 2018. Ms. Li has over twenty
years of experience in finance and information technology
industry and possesses extensive corporate management
experience. She has been a board director of WeAreHAH
since January 2019, and a director of ZHRH Corporation
(a company listed on the OTC market of the United States)
since March 2022. Ms. Li also served as a director of Sunny
Education Inc.. Ms. Li obtained a medical degree in Capital
Medical University, the People’s Republic of China in 1992.

EXECUTIVE DIRECTORS

Leung Oi Kin

Mr. Leung Oi Kin, aged 50, was appointed as an executive
Director and the company secretary of the Company on
8 November 2016 and 16 December 2016, respectively.
Mr. Leung is a director of various subsidiaries of the
Company. He has more than twenty years of experience in
accounting and financial management. He is a professional
accountant and a fellow member of the CPA Australia.
He is currently an independent non-executive director
of Austar Lifesciences Limited (whose shares are listed
on the Main Board of the Stock Exchange of Hong Kong
Limited (the “Stock Exchange”)). Mr. Leung also worked in
PricewaterhouseCoopers audit and assurance services team.
Mr. Leung graduated from University of Adelaide, Australia
in 1997 with a bachelor’s degree in Commerce and obtained
the degree of Master of Business Administration with honours
from the University of Chicago Booth School of Business in the
United States in 2022.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

Leung Wai Yiu, Malcoln

Mr. Leung Wai Yiu, Malcoln, aged 42, was appointed as an
executive Director on 16 April 2018. Mr. Malcoln Leung is also
a member of the executive committee of the Board and Chief
Investment Officer of the Company. He is primarily responsible
for the investment, asset management and strategic planning
of the Company and its subsidiaries (collectively, the
“Group”), as well as formulating the Group’s overall business
development directions and asset allocation strategy. He is
also responsible for the day-to-day operations and overall
management and development of the Group’s business. He is
a director of various subsidiaries of the Company. Mr. Malcoln
Leung has over twenty years of extensive experience in asset
management, investment banking and technology industry,
based in the United States, Singapore and Hong Kong. Prior
to joining the Group in 2017, Mr. Malcoln Leung held key
positions in various multinational financial institutions and
investment banks, including Bank of America Merrill Lynch,
Standard Chartered and HSBC, and he was responsible for
leading global private equity investments and cross-border
merger and acquisition transactions, covering different
industries such as technology, real estate, financials, insurance
and healthcare. Mr. Malcoln Leung obtained a master’'s degree
in Business Administration from the Massachusetts Institute of
Technology in the United States in 2008.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EERSREBEEREFE

INDEPENDENT NON-EXECUTIVE DIRECTORS

Lo Wa Kei, Roy

Mr. Lo Wa Kei, Roy, aged 53, was appointed as an
independent non-executive Director on 17 July 2017. Mr. Lo
is a practicing accountant in Hong Kong and is a certified
public accountant in Hong Kong, a fellow member of the
Hong Kong Institute of Certified Public Accountants, a fellow
member of CPA Australia and a fellow of the Institute of
Chartered Accountants in England and Wales. He serves as
the managing partner of SHINEWING (HK) CPA Limited, which
is a full service accounting and consulting firm engaged in the
provision of, among other things, audit and business advisory
services. He is also a member of the 14" Shanghai Committee
of the Chinese People’s Political Consultative Conference,
the President of the Hong Kong Independent Non-Executive
Director Association from 2021 to 2022 and the Divisional
President 2019 - Greater China of CPA Australia. Mr. Lo
has over thirty years of experience in auditing, accounting,
risk management and finance and has been serving as an
independent non-executive director of Quam Plus International
Financial Limited (formerly known as China Tonghai
International Financial Limited) (a company listed on the
Stock Exchange). Mr. Lo also acts as an independent director
of New Hope Dairy Company Limited (a company listed on
Shenzhen Stock Exchange). He also served as an independent
non-executive director of a number of companies listed on the
Stock Exchange, including Wan Kei Group Holdings Limited,
China Oceanwide Holdings Limited (which was ordered to be
wound up on 20 December 2023), China Zhongwang Holdings
Limited (which was delisted on 13 April 2023) and Xinming
China Holdings Limited. Mr. Lo received a bachelor's degree
in Business Administration from The University of Hong Kong
in 1993 and a master’s degree in Professional Accounting from
The Hong Kong Polytechnic University in 2000.

Chen Gong

Mr. Chen Gong, aged 54, was appointed as an independent
non-executive Director on 3 February 2017. Mr. Chen has
more than twenty years of extensive experience in finance
management, mergers & acquisitions, financing, negotiation
and restructuring under a cross-culture environment. Mr. Chen
has participated in cross-border merger & acquisition and
financing transactions. Mr. Chen is the founder and managing
director of DoubleOcean Financial Group, a financial advisory
company that facilitates the cross-border investments between
North America and China. He had also been involved in the
management of various public companies listed on the Toronto
Stock Exchange, in the capacity of director and/or chief
executive officer/chief financial officer. Mr. Chen also worked
in various financial management positions at two Fortune 100
companies in the United States for about eight years. Mr. Chen
received a bachelor’s degree in International Economics from
Peking (Beijing) University in 1992 and a Master of Business
Administration (MBA) from the University of Arizona in 1997.
He is a Certified Public Accountant (CPA) in the United States.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

Martin Que Meideng

Mr. Martin Que Meideng, aged 63, was appointed as an
independent non-executive Director on 3 February 2017. Mr.
Que has over twenty-seven years of extensive experience of
North American financial investment and management, and
as a Certified Financial Planner in North America, covering
tax planning, investment and risk management. Mr. Que is
a president and owner of Allvista Financial and Planning
Services Inc., British Columbia, Canada and a senior vice-
president agency development of Citistar Financial, British
Columbia, Canada. Mr. Que also served as a chief financial
officer of Blue-O Technology Inc., British Columbia, Canada,
a fuel cell technology company. He is also a member of the
Million Dollar Round Table (MDRT) of The Premier Association
of Financial Professionals®, a Certified Financial Planner of the
Financial Planning Standards Council and a Chartered Life
Underwriter of The American College of Financial Services. Mr.
Que received a Bachelor of Engineering from Wuhan College
of Geology in 1983 and a Master of Science from China
University of Geosciences in China in 1986.

SENIOR MANAGEMENT

Chan Chun Fung

Mr. Chan Chun Fung, aged 40, is a director and general
manager of Funderstone Securities Limited (“FSL"),
Funderstone Futures Limited (“FFL”) and Funderstone Asset
Management (HK) Limited (“FAML”). Mr. Chan has over ten
years of experience in the financial services industry. Since
2012, he has been licensed under the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) (“SFQO”) as
a responsible officer for type 1, type 2, type 4, type 5 and type
9 regulated activities, and licensed responsible officer for FSL,
FFL and FAML. With extensive financial industry experience
in various Chinese capital companies such as Dongxing
Securities (Hong Kong) Financial Holdings Limited, iFAST
Financial (HK) Limited, Ping An of China Securities (Hong
Kong) Company Limited, Huatai Financial Holdings (Hong
Kong) Limited, Huarong International Securities Limited and
Bright Smart Securities & Commodities Group Limited (whose
shares are listed on the Main Board of the Stock Exchange),
Mr. Chan has built his strongest expertise in middle to back
office operations, information technology, client services and
business development. Mr. Chan obtained his bachelor’s
degree in Commerce from Curtin University of Technology (now
known as “Curtin University”), Australia in 2007.
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MANAGEMENT DISCUSSION AND ANALYSIS
B BT o

BUSINESS REVIEW AND RESULTS EVOERES

Below is a summary of the financial information: AT RMBERBE:

For the six months ended

30 June
B#E=EAA=+BIL~EAR
2024 2023
—E-ME —E-=fF
uUsSD’000 USD’000
FERT FET
Revenue & 18,154 16,240
Other income HEelA 14,433 12,249
Administrative expenses TEAX (3,347) (4,321)
Fair value changes of financial assets BAFEFHEEEEHTA
and investments in perpetual notes Ba ([EAFTEFEER
at fair value through profit or loss BB ABED 2R
(“FVTPL") BENMKAZEBREZ
NFEED 12,741 (32,524)
Reversal of/(provision for) expected ‘o (BE cRmEERS
credit losses on financial assets, net FEEEFE 18 (2,322)
Other (loss)/gain Hy (E18) K& (1,822) 5,207
EBITDA EBITDA 40,692 (4,956)
Profit/(loss) before taxation (Note) BAFE, (E1E) (M) 40,348 (5,337)
Profit/(loss) for the period HARmFE (&B8) 40,348 (5,337)
Analysis of external revenue by REESEENZ
operating segment: SN ER Wiy 23 93 4T -
(i) Financial Services Business (i) LR ES 932 869
(i) Principal Investment Business (i) BEREE® 16,136 14,646
(i) Real Property Business iy EHEZER 1,086 725
Analysis of results by operating REESEENZ
segment: EEmH:
(i) Financial Services Business (i) LR ES 6,664 4,600
(i) Principal Investment Business (i) BEREE® 35,451 (12,404)
(i) Real Property Business iy EHEZER 554 742

Note: The profit/loss before taxation included segment results, MizE: RBATADE EBEBESEES ROBRETHK
unallocated other income, unallocated corporate expenses and A RPBECERZIRIEENE 2 AT EZE) -
fair value changes of investment properties.
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MANAGEMENT DISCUSSION AND ANALYSIS

For the six months ended 30 June 2024, the Group had a net
profit after taxation of USD40.3 million (the six months ended
30 June 2023: a net loss after taxation of USD5.3 million). The
change from a loss for the six months ended 30 June 2023
(the “Corresponding Period”) to a profit for the six months
ended 30 June 2024 was mainly attributable to (i) a significant
increase in fair value gain of financial assets and investments
in perpetual notes at FVTPL of USD45.3 million; (ii) an increase
in revenue of USD2.0 million mainly due to an increase in
dividend and distribution income from financial products
and interest income of USDO0.8 million and USD1.1 million,
respectively; (iii) an increase in income generated from fixed
income investments of USD2.4 million; and (iv) a decrease in
administrative expenses of USD1.0 million.

Revenue was USD18.2 million (the six months ended 30 June
2023: USD16.2 million) for the six months ended 30 June 2024,
which was mainly generated by the dividend and distribution
income as well as interest income from financial products;
interest income from financial institutions and margin financing;
commission income and handling charges from financial
services; as well as rental income. The increase in revenue
was mainly due to (i) an increase in interest income from
deposit at financial institutions as well as interest income from
financial products under principal investment business of the
Group of USD1.1 million; and (ii) an increase in dividend and
distribution income under principal investment business of the
Group of USD0.4 million, which was mainly due to an increase
in distribution income received from unlisted investments.

Other income was USD14.4 million (the six months ended 30
June 2023: USD12.2 million) for the six months ended 30 June
2024. This was mainly due to interest income generated from
fixed income investments, which amounted to USD14.4 million
(the six months ended 30 June 2023: USD12.0 million).

During the six months ended 30 June 2024, the increase in fair
value of financial assets and investments in perpetual notes at
FVTPL was due to a combination of (i) fair value gain or loss;
and (ii) netting off the distributions of investments.

The fair value of the investment properties increased by
USDO0.1 million during the period. The prices of Hong Kong
commercial properties remained relatively stable compared to
the Corresponding Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERETRE ST

Other loss was USD1.8 million (the six months ended 30 June
2023: a gain of USD5.2 million) for the six months ended 30
June 2024. The main reasons for the significant decrease were
due to (i) a decrease in the exchange gain of USD4.4 million;
and (ii) an over-provision for liabilities arising from the disposal
of mining business of USD2.6 million for the Corresponding
Period. The recognition of the exchange loss was mainly due
to the difference in exchange rates for the period-end balance.

Administrative expenses was USD3.3 million for the six months
ended 30 June 2024, representing a decrease of USD1.0
million as compared to USD4.3 million for the Corresponding
Period. This significant decrease was attributable to the
effective cost control measures implemented by the Group
during the period.

General description on the Group's investment strategies

The Group has been continuously reviewing its business and
investment strategies, especially for its principal investment
business pursuant to the Group’s financial needs and change
of market circumstances. The Group generates profit from
interest income, dividend income and distribution income from
financial assets held by the Group in its principal investment
business. The Group adopts a prudent approach in allocating
its financial assets. Apart from equity investments which are
usually accompanied by higher market risks, the Group has
been exploring various fixed income investment portfolios as
part of its asset allocation plan, including the selection of fixed
income assets and the vehicles the Group uses to access
them.

Since 2018, considering the trend of interest rates, risk
tolerance, capital preservation, liquidity and yield, the Group
constructed its fixed income investment portfolios by pairing
its bond investment with cash investment. The Group believes
that a strong fixed income component serves as a safety net
for the Group’s overall investment portfolios.

The Group has allocated approximately 40% of its financial
assets to fixed income investment, divided equally between
bond investment and cash investment, which include deposits
with financial institutions. This strategy is part of our on-
going efforts to minimise the impact from market fluctuations
commonly associated with equity investment.
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MANAGEMENT DISCUSSION AND ANALYSIS

Segment analysis

(i)

Financial Services Business

The Group focuses on four key financial services
business areas mainly in the Hong Kong market,
which are (i) securities trading and brokerage; (ii)
margin financing; (iii) money lending; and (iv) asset
management. Funderstone Securities Holdings Limited
is the corporate vehicle of the Group engaging in the
provision of a wide range of licensed financial services.
These services mainly include underwriting, securities
and futures brokerage, corporate finance, investment
advisory, and other related financial services in Hong
Kong and other countries.

In the first half of 2024, the global economy and trade
activities had shown steady recovery following the
reopening of borders worldwide. This contributed to a
more favourable business and investment environment
in both the global and Hong Kong markets. The Group
adopted a prudent and conservative approach, focusing
on existing product offerings while adapting our business
strategies to the changing market conditions. The Group
actively sought high-quality client bases as opportunities
arose. The Group’s experienced management team
worked diligently to enhance our margin financing,
securities and brokerage services, and asset management
business. By leveraging on our established securities
trading infrastructure, strong client loyalty, and diverse
sales channels, we carved a niche in the margin financing
market, serving both corporate and retail clients in
achieving their financial goals. We have built a reputation
for delivering professional and personalised financial
services. Moving forward, the Group will continue
to pursue new business opportunities, diversify into
additional business lines, and offer a comprehensive
range of financial services to our customers.

Revenue generated from the financial services business
mainly consists of (i) commission income and handling
charges from financial services; (ii) interest income from
margin financing and money lending; and (iii) asset
management fee income.

The profit before taxation for financial services business
was USD6.7 million (the six months ended 30 June 2023:
USD4.6 million), which was mainly due to the increase in
other income for the six months ended 30 June 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERETRE ST

Commission income and handling charges

During the six months ended 30 June 2024, the commission
income and handling charges from financial services
were USDO0.6 million (the six months ended 30 June 2023:
USDO0.6 million). The commission income and handling
charges remained stable, primarily due to the consistent
trading volume. This consistency was maintained despite
the challenging conditions in the Hong Kong stock
market during the period. This stability can be attributed
to our strategic positioning and the adaptability of our
trading operations.

Interest income from margin financing and money lending
businesses

The interest income from margin financing was USD40,000
(the six months ended 30 June 2023: USD60,000). The net
balance of accounts receivables from margin financing
clients was USD1.0 million as at 30 June 2024 (as at 31
December 2023: USD1.2 million). Such decreases were
due to the adverse Hong Kong initial public offering
(“IPO”) market environment, which in turn affected our
margin financing business. During the period, the Group’s
loan advanced for money lending business was USD4.5
million and the outstanding loan balance as at 30 June
2024 was USD4.5 million (as at 31 December 2023:
USD5.0 million). The interest income from money lending
business was USDO0.3 million (the six months ended 30
June 2023: USDO0.2 million).

Adhering to the transformation plan, the Group ceased
to provide unsecured loan which is considered to be
of higher credit risk, and accentuated our secured
and mortgaged loans business since the second
quarter of 2019 which are backed by collaterals with a
comparatively lower credit risk.

The Group has established a more stringent risk control
and management system, including optimised loan
approval and monitoring procedures, as well as adjusted
interest rate and loan-to-value ratio, which allows the
Group to be better structured to serve existing and new
clients and minimise the Group’s risk exposure.

In addition, the Group consistently implemented cautious
and prudent internal control measures in its margin
financing and money lending businesses, including but
not limited to:

- periodic review of collateral value and quality;

- stress testing on borrowers’ repayment ability and
collateral value;
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(ii)

MANAGEMENT DISCUSSION AND ANALYSIS

- on-going loan portfolio monitoring and management;
- watch list mechanism;

- overdue loan collection management; and

- loan impairment provision.

The Group has assessed the clients’ risk profiles
according to its internal credit control procedures and
remains prudent in minimising the credit risk that they
are exposed to and has been consistent in following its
approach in developing the money lending business to
achieve a risk-gain balance. Despite the difficulties and
challenges ahead, the Group will continue to leverage our
professionalism and solid experience in money lending
business.

The Group had no bad debts during the period.

Principal Investment Business

During the six months ended 30 June 2024, the Group
invested USD66.8 million in unlisted financial assets,
which were mainly payments for capital commitments
of the unlisted investment funds and acquisition of a
listed equity investment. During the six months ended
30 June 2024, the Group partially disposed of listed
bonds or having the same being redeemed or reaching
maturity in the aggregate value of USD16.5 million, and
had a decrease in the aggregate market value of listed
shares of USD0.8 million. Other than the aforementioned
reasons, the net increase of USD57.4 million in the
fair value of non-cash financial assets was primarily
attributed to the acquisition of unlisted investment funds
and a listed equity investment. However, this effect was
partially offset by the net effect of return of capital from
the unlisted investments, as well as the net realised and
unrealised fair value changes in the listed shares, listed
bonds and unlisted investments primarily acquired in
previous years.

The principal investment business segment recorded
a profit of USD35.5 million for the six months ended 30
June 2024 (the six months ended 30 June 2023: a loss
of USD12.4 million), primarily driven by a fair value gain
of financial assets and investments in perpetual notes at
FVTPL of USD12.7 million and an increase in dividend
and distribution income from the financial assets and
interest income, amounting to USD16.1 million. The
increase in dividend and distribution income was mainly
attributed to an increase in distribution income from
unlisted investments during the six months ended 30
June 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERETRE ST

(iii)

14

As at 30 June 2024, the Group held non-cash financial
assets of USD543.4 million, as follows:

RZE-_WMERA=ZTH AEEHEE
Zh43 A EELIR e eMEEN T :

30 June 31 December

2024 2023

—E-ME T =4

~A=+H +=-—A=+—8H

usD’000 USD’000

FER FET

Listed shares iR E 63,889 36,802
Listed bonds FHES 119,250 133,745
Unlisted investment funds FEEMBEES 307,284 261,999
Unlisted equity investments FELEMBERAREE 52,941 53,398
Total “aRE 543,364 485,944

Significant Investments

There was no single investment (e.g. financial assets at
FVTPL and investments in debt instruments measured
at amortised cost) in the Group’s diversified investment
portfolio that was considered a significant investment,
given that none of the investments had a carrying amount
accounting for more than 5% of the Group’s total assets
as at 30 June 2024.

Real Property Business

The Group's primary real property business involves the
leasing of commercial office premises and car parking
spaces in Hong Kong, as well as an unlisted investment
fund that holds a commercial property in Canada. During
the six months ended 30 June 2024, the profit before
taxation for the real property business was USDO0.6 million
(the six months ended 30 June 2023: USDO0.7 million),
which comprises rental income, distribution income, and
fair value changes of the unlisted investment fund.

The Group owns three floors of commercial office
(including 17th, 18th and 19th floor) and ten car parking
spaces located at Capital Centre, No. 151 Gloucester
Road, Wanchai, Hong Kong. The Group utilises a portion
of the commercial offices as its head office, while the
remaining portion has been leased to third parties for
office use under leases not exceeding three years. The
rental income generated and the profits from commercial
office were USDO0.7 million and USDO0.7 million (the
six months ended 30 June 2023: USDO0.7 million and
USDO0.7 million) for the six months ended 30 June 2024,
respectively. These figures were relatively stable when
compared to the Corresponding Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

In 2023, the Group made an investment in a quality
commercial property in Canada through an unlisted
investment fund. The Canada commercial property mainly
comprised a retail shopping centre, namely, Garden
City Shopping Centre, located municipally at 2305 &
2315 McPhillips Street, Winnipeg, Manitoba, Canada.
The distribution income generated from the unlisted
investment fund was USDO0.4 million (the six months
ended 30 June 2023: nil) during the period.

The Group has been actively pursuing investment
opportunities in high-quality, upscale commercial
properties, along with other types of real properties.
Since 2023, the Group has been exploring both local and
overseas real property investments in regions such as
Hong Kong, the Greater Bay Area, North America and
Europe. These markets are anticipated to provide stable
income and long-term capital growth. This diversification
of the Group’s real property portfolio across geographical
regions is expected to contribute to the overall strength

and resilience of its real property holdings.

iR EL
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REVIEW OF GROUP FINANCIAL POSITION A &R B B 5 Ak 5 B R
30 June 31 December
2024 2023
—E-lE T =%
~A=+8H +=-A=+—H”
UsD’000 USD’000
FEx FET
Current Assets MENEE
Cash and cash equivalents BeRE&FEIER 80,321 130,308
Time deposits with original REBABB=EAN
maturities over three months FHER 599,742 567,231
Financial assets at FVTPL BAFEFEBEES
AR ERMEE 21,081 27,838
Investments in debt instruments LR AT E 2
measured at amortised cost B THREE 35,062 26,119
Accounts and other receivables JE UL K H 1w R I BR SR 24,403 39,888
Others He 38,001 33,285
Non-current Assets EREEE
Long-term time deposits & HATE 877 5K 220,000 200,000
Financial assets at FVTPL BAFEFEREES)
AR ERmEE 403,033 324,361
Investments in debt instruments LHEK T E 2
measured at amortised cost B TAREE 59,307 82,972
Investments in perpetual notes BEAVEFEAEES
at FVTPL AR ZKARRE
®a 21,830 21,637
Investment properties WA 63,562 63,514
Others He 51,061 51,090
Total Assets BELE 1,617,403 1,568,243
Other Liabilities HEeBafE (45,402) (31,279)
Net Assets BEEFE 1,572,001 1,536,964
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MANAGEMENT DISCUSSION AND ANALYSIS
ERETRE ST

Non-current assets as at 30 June 2024 were USD818.8 million
(31 December 2023: USD743.6 million), representing an
increase of USD75.2 million. It was mainly due to an increase
in long-term time deposits by USD20.0 million and a net
increase in investment in financial assets at FVTPL amounting
to USD78.7 million. It was partially offset by a decrease in
investments in debt instruments measured at amortised cost
of USD23.7 million. Current assets as at 30 June 2024 were
USD798.6 million (31 December 2023: USD824.7 million),
representing a decrease of USD26.1 million. This decrease
was primarily attributed to: (i) a net decrease in cash and
cash equivalents of USD50.0 million; (ii) an increase in time
deposits with original maturities of over three months of
USD32.5 million; (iii) a decrease in loans receivable of USD0.5
million; and (iv) a decrease in accounts and other receivables
of USD15.5 million. However, this impact was partially offset
by an increase in investments in debt instruments measured
at amortised cost of USD8.9 million, and an increase in bank
trust accounts balances of USD5.2 million.

NET ASSETS VALUE

As at 30 June 2024, the Group’s net assets amounted to
USD1,572.0 million, representing an increase of USD35.0
million as compared to USD1,537.0 million as at 31 December
2023. The increase in net assets was mainly due to the profit
for the period of USD40.3 million, which was partially offset by
the recognition of dividend payable of USD6.9 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

EE BT 5
CASH FLOW, LIQUIDITY AND FINANCIAL HeRE RDEERMBER
RESOURCES
Cash Flow Summary HEeRnEME
For the six months ended
30 June
BEAA=+8IL<EAR
2024 2023
—E-ME BT F
uUsD’000 USD’'000
TER FET
Net cash generated from KEEEME2E S5
Operating Activities 6,445 12,236
Net cash used in Investing Activities WEFRFAZRE FE (58,325) (386,735)
Net cash used in Financing Activities MEESTA RS FEE - (1,200)
Net decrease in cash and RekReFBEH LD
cash equivalents ik (51,880) (375,699)
Cash and cash equivalents at HyBRe kB EFEIER
beginning of the period 130,308 854,253
Effect of foreign exchange rate changes 4MEEXREH 2 F & 1,893 (4,040)
Cash and cash equivalents at end HRBSRBESEEIER
of the period 80,321 474,514

The Group’s cash balance as at 30 June 2024 was USD80.3
million (31 December 2023: USD130.3 million). The net cash
generated from operating activities for the six months ended
30 June 2024 amounted to USD6.4 million. This amount
was primarily resulted from a profit of USD40.3 million for
the six months ended 30 June 2024, adjusted for non-cash
and non-operating items of USD41.4 million, movements in
working capitals of USD2.5 million, and interest received of
USD9.9 million. Net cash used in investing activities was
USD58.3 million, which mainly included net cash outflows for
investments of USD23.0 million and placing of bank deposits
of USD52.5 million. This was partially offset by USD17.2 million
from interest received.

The Group’s gearing ratio, being the percentage of the
Group’s total borrowings over shareholders’ equity, was nil as

AEBR-_E-_MNFA=Z+tHZR&ET
BBO3BEBEL(ZE_=F+=_A=+—
H:130.3B8%n) #HE_Z-_WF A
ZtHILERNBEA KEZHMB2HEEFHE
BOABBEL - ZeBXTBERAEHEZE_ZT
“HEANA=ZTHLEARNEAZFEI03ES
EZT EHMFERESKIEEEEEH4II4BEE
TToBBEcEH2EEELRE KRFE.9
BEELEHAZ - RETHMBZRSF
HASSIEEETL FTEREREFHRER
Ho3.0BEEETLRFHIRITHERE25H &E
TR REWRF BT 2EEETLATEE -

AEBR T -_NFNAZTHEZ-ZZT ==
FH+-_A=+—HzZEAXABBL X AL

at 30 June 2024 and 31 December 2023. The Group had no @Fmﬁ@ EHRUBRRERc AL BT R
outstanding bank borrowings as at 30 June 2024. —E-NFERAZTH AEEMEREE
IRITE R
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MANAGEMENT DISCUSSION AND ANALYSIS
ERETRE ST

CAPITAL STRUCTURE OF THE GROUP

As at 30 June 2024, the equity attributable to owners of the
Company was USD1,571.8 million. There was no material
change in the capital structure of the Group since 31
December 2023, being the end of the reporting period of the
Group's latest annual report.

CONTINGENT LIABILITY
As at 30 June 2024, the Group did not have contingent liability.

MATERIAL ACQUISITIONS AND DISPOSALS

On 28 March 2024, Total Smart Global Limited, an indirect
wholly-owned subsidiary of the Company, ECC Partners GP
Limited (“ECC Partners GP") (being the general partner)
and ECC Partners L.P. (the “ECC Fund”) entered into the
subscription agreement to subscribe for the limited partner
interest in the ECC Fund as a limited partner for a capital
commitment of USD25.0 million (equivalent to approximately
HKD195.5 million). The ECC Fund was formed as an exempted
limited partnership under the laws of the Cayman Islands on
24 October 2019. The ECC Fund will conduct its affairs in
a manner consistent with the primary purpose of achieving
superior returns for its investors, principally through long-
term capital appreciation, by making, holding and disposing
of investments, directly or indirectly, in the environmental
industry globally to achieve long-term capital appreciation.
ECC Partners GP is an exempted company incorporated in the
Cayman Islands with limited liability and it shall be responsible
for the management and day-to-day operations of the ECC
Fund. ECC Partners GP is owned by Mr. Shen Zheging (“Mr.
Shen”). Mr. Shen is the sole member of ECC Partners GP. Mr.
Shen and his team of investment professionals have extensive
experience in the global environmental industry and capital
markets, with a special area of expertise and network in China.
Mr. Shen was the managing director and head of the China
Financial Institutions Business at Barclays PLC from 2011 to
2015. From 2004 to 2010, he worked with The Goldman Sachs
Group, Inc. (“Goldman Sachs”) as an investment banker in its
New York and Hong Kong offices. Mr. Shen has worked with
many corporations in Asia. He also worked with a number of
corporations in the United States during the early stages of
his career at Goldman Sachs and Lehman Brothers Holdings
Inc. in New York. Mr. Shen obtained a Bachelor of Arts in
Mathematics and Economics from Wesleyan University. As at
30 June 2024, the ECC Fund has not made any investment.

FREZEXEES

RZE-_WESNA=Z+TH XRAGBEAR
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MANAGEMENT DISCUSSION AND ANALYSIS

During the period from 4 August 2023 to 19 April 2024, Ravi
Global Limited, an indirect wholly-owned subsidiary of the
Company, acquired an aggregate of 23,497,000 H Shares
issued by HENGTOU SECURITIES (the “Acquired Share(s)”) on
the open market through the Stock Exchange at an aggregate
consideration of approximately USD7.06 million (equivalent to
approximately HKD55.27 million) (excluding stamp duty and
related expenses) (the “Acquisitions”). The average price of
each Acquired Share is approximately USD0.30 (equivalent to
approximately HKD2.36). The aggregate consideration of the
Acquisitions represented the prevailing market price of the
Acquired Shares at the time of the Acquisitions. According
to public information, HENGTOU SECURITIES is a joint stock
company incorporated in the People’'s Republic of China with
limited liability under the Chinese corporate name “ 18 2s M%HQ
B AR QA" and carrying on business in Hong Kong as “ 18
&% (in Chinese) and “HENGTOU SECURITIES” (in English),
the H Shares (overseas listed foreign ordinary share(s) with
a nominal value of RMB1.00 each in the share capital of
HENGTOU SECURITIES) of which are listed on the Main
Board of the Stock Exchange (Stock Code: 1476). HENGTOU
SECURITIES and its subsidiaries are principally engaged
in the securities brokerage business. As at 30 June 2024,
Ravi Global Limited held 123,206,000 H Shares issued by
HENGTOU SECURITIES, representing approximately 27.33%
of the total number of H Shares of HENGTOU SECURITIES in
issue.

Save as disclosed above, there was no material acquisition or
disposal of subsidiaries, associates and joint ventures during
the six months ended 30 June 2024 and up to the date of this
interim report.

EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES AND HEDGING POLICIES

The Group conducted most of its business in United States
dollars (“USD”) and Hong Kong dollars (“HKD"). The foreign
currency exposure of HKD to USD is minimal as HKD is
pegged to USD.

The management will continue to monitor the Group’s foreign
currency exposure and consider other hedging policies should
the need arise.

PLEDGE OF ASSETS

As at 30 June 2024, no assets of the Group had been
pledged.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERETRE ST

BUSINESS OUTLOOK

By effectively managing our strong capital base, we actively
optimise the allocation of resources and maintain a prudent
and diligent investment approach. We firmly believe this
strategy allows us to navigate through the complexities and
challenges of the current economic environment cautiously,
whilst maximising the Group’'s business and financial
performance in the second part of 2024, thereby yielding
greater return and value.

Financial services business. The Group will remain focused
on its key financial services, including securities trading
and brokerage, margin financing, asset management and
corporate finance advisory. Leveraging our competitive
commission rates, high-quality and efficient services, solid
financial resources, and reliable trading infrastructure, we
are well positioned to maintain strong client loyalty and drive
sustained growth in our client base.

In the latter half of 2024, the Group is well-positioned to
capitalise on the increasingly favourable business and
investment environment. The global economy and trade
activities have shown steady recovery. The Chinese
Government have been implementing various measures and
policies to stimulate the economy. This includes a reduction in
the reserve requirement ratio by the People’s Bank of China,
which aims to revitalise the liquidity of capital in the market.
Moreover, the anticipated interest rate cuts in the United
States, coupled with a gradual recovery in economic activity,
contribute to an overall stable outlook.

The Hong Kong IPO market, which experienced a sluggish
performance in 2023, is anticipated to gradually improve
throughout 2024. This anticipated revival can be attributed to
the Hong Kong Special Administrative Region Government’s
proactive implementation of various supportive measures.
These include introducing tax incentives, regulatory reforms,
and launching initiatives to attract more international
companies to list on the Stock Exchange. These efforts are
aimed at strengthening the securities market and promoting
IPO activities in Hong Kong.

As the IPO market revitalises, the Group is well-positioned to
seize this opportunity and actively promotes its IPO margin
financing business. The Group will leverage its existing client
base, expand working relations with brokerage firms, and
utilise its network of account executives to drive growth in
this segment. Furthermore, the Group will benefit from interest
income and related handling charges generated from IPO-
related margin financing and also from non-IPO transactions.
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MANAGEMENT DISCUSSION AND ANALYSIS

In line with its prudent and balanced approach, the Group
will continuously adapt its business strategies to effectively
navigate market changes in a timely manner. The Group will
focus on strengthening its margin financing business and
expanding its securities trading and brokerage client coverage
through a multi-pronged approach. This approach will involve
leveraging advertising, marketing campaigns, brand-building
initiatives, and targeted incentive measures to enhance the
Group's reputation and attractiveness among both existing and
potential clients. By closely monitoring the securities market
landscape, the Group will actively review its implemented
strategies to maximise benefits and capitalise on emerging
opportunities.

For our money lending business, the Group is committed
to minimising credit risk and maintaining a favourable risk-
gain balance. As the global economy gradually recovers
and consumer spending rises, the Group aims to explore
new business opportunities for growth in this sector. We will
conduct thorough internal credit assessments and closely
monitor market trends to ensure decisions are appropriately
made. To further expand our money lending business, the
Group intends to diversify its offerings, including business
financing, and specialised lending solutions tailored to
different industries. By implementing these strategies, the
Group seeks to capitalise on the evolving financial landscape
while ensuring responsible lending practices are at the
forefront of our operations.

The Group will also focus on expanding its high-quality client
base while strengthening relationships with major institutional
clients by offering more comprehensive range of tailor-
made financial products and services. This includes general
corporate financial advisory for IPOs, share placements, rights
issues, corporate restructuring, and mergers and acquisitions.
Additionally, the Group will actively seek opportunities to
provide underwriting and related services as they arise.

For our asset management business, the Group will enhance
its offerings by delivering customised discretionary investment
management services specifically designed for high-net-worth
clients. We will also focus on increasing brand awareness and
enhancing our market reputation to better position ourselves in
the competitive landscape.

Principal investment business. The Group’s investment
portfolio comprises a combination of diversified investment
in funds, bonds and both listed and unlisted equity
investments. The Group will conduct periodic reviews of its
investment portfolio. If the investment team identifies suitable
opportunities that could enhance profitability and overall
returns, the Group may consider investing in these investment
products.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERETRE ST

Real property business. The Group will actively seek
investment opportunities in high-quality, upscale commercial
properties, along with other types of real properties.
Since 2023, the Group has been exploring both local and
international real property investments that offer high yields
and strong potential for future capital appreciation. In 2023,
the Group made an investment in a quality commercial
property in Canada through an unlisted investment fund, which
is anticipated to provide stable income and long-term capital
growth through operational enhancements. The Group will
continue to diversify its property portfolio geographically and
will conduct thorough assessments for any new properties or
property investments under consideration.

Looking-forward. The global economy is expected to sustain
its recovery momentum following the reopening of borders
worldwide. As Hong Kong gradually returns to normalcy, the
Group intends to capitalise on improving global markets by
adopting a balanced and prudent approach to asset allocation.
The Group will actively pursue all available opportunities to
drive further development and expansion of our businesses.

HUMAN RESOURCES

As at 30 June 2024, the Group had 44 employees in Hong
Kong. Employees are remunerated at a competitive level
and rewarded according to their performance. The Group’s
remuneration packages include salary, medical scheme, group
insurance, mandatory provident fund and performance bonus.

SUBSEQUENT EVENTS

The Board is not aware of any significant events that have
occurred subsequent to 30 June 2024 and up to the date of
this interim report.
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DIRECTORS AND EXECUTIVE OFFICERS’
INTERESTS AND SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES OF THE COMPANY

As at 30 June 2024, none of the Directors and executive
officers of the Company (the “Executive Officers”) or their
respective associates had any interests and short positions in
the shares, underlying shares, convertible notes or debentures
of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register
maintained by the Company pursuant to Section 352 of the
SFO or otherwise notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which were taken or
deemed to have under such provisions of the SFO) or pursuant
to the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) required to be disclosed
in accordance with Appendix C3 to the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”).

DISCLOSEABLE INTERESTS AND SHORT
POSITIONS OF SUBSTANTIAL SHAREHOLDERS
OTHER THAN DIRECTORS AND EXECUTIVE
OFFICERS

As at 30 June 2024, so far as known to the Directors or
Executive Officers, the following persons/entities are the
shareholders (other than the Directors or Executive Officers)
who had interests or short positions in the shares and
underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or be directly or indirectly
interested in 5% or more of the nominal value of any class
of share capital carrying rights to vote in all circumstances
of general meetings of the Company or who were recorded
in the register of substantial shareholders maintained by the
Company pursuant to Section 336 of the SFO or had otherwise
notified the Company.

HREREEAERAQA

OTHER INFORMATION

EERITHAENRAATRBRHE
Al B 13 2 #E 28 e ik

R -_NWFENAZ+TH BEFERAQATT
BAB([TTRABNXFESBEZHEA
THERAARRETMBAEEE (REH
MEERFIEXVERE)HER KD HEE
B AR ERRESZERERS AR -
ZERERARDIBEESFRBEKHNE
352 RERARB M EFEELMA iR
BBALEEGRIEXVEETREID I 2
HTET(BREBHFLHBEKRNICBEBAATER
EREFEIRRERBEZEZNKE) BT
MEARRE) RBRAT ABEE R ATES £
MRA(TETmRA)MERCIZEFEREZ
ITTETANESZSETELRR HNZESTH
(MzEFR)) BEEE -

EERITHASUMZEEREHR
FiREBEOERS R %

RZZE-_HFANA=ZTH RSEFHTH
AEFF UTEAEBRRR(ZEFL
TTERABEKS)  RARB KD RBERND S
BERBESLBEHEMEXVEF2RES
DEHZIGXARAARARBDRBEZERIORE
KERAAZEEMBRMNATRNAEBERE
ARABZBERAEG EREZEMERNBRAE
B5% A Lzt a W EN AR FRIE
EFHFRBMEGRDEBHRMFEZCEIERR
Bl ERTTHEARA -

—TEomERmEBRs 23



OTHER INFORMATION

Long positions in shares and underlying shares of the REATRG RBEEAKRBZEFR
Company
Approximate %
Number of shares/ of the issued
underlying shares share capital of
Name of shareholders Capacity (Note 1) the Company Notes
37 P 1 EEAE
ki3 #E EBTREZ
MR & 5% (BitaE1) BaEatt Bt 5
Elvin Alan Ortiz Espinosa Interest of a controlled 127,939,100 (L) 28.38% 2
corporation
Pzl 2Bz s
Sprout Wings Limited Interest of a controlled 127,939,100 (L) 28.38% 2
corporation
Pzl 2Bz s
PX Capital Partners L.P. Beneficial owner 127,939,100 (L) 28.38% 2
EnERA
John Paul Buckley Interest of a controlled 81,774,809 (L) 18.14% 3
corporation
Pzl 2Bz s
Zhang Zheng Interest of a controlled 81,774,809 (L) 18.14% 3
corporation
Pzl 2Bz s
19 Growth Capital Fund GP, Inc. Interest of a controlled 81,774,809 (L) 18.14% 3
corporation
Pzl 2Bz s
19 Growth Equity Fund, LP Beneficial owner 81,774,809 (L) 18.14% 3
EnERA
Notes: B 5T
1. “L" denotes long position. 1. [LIfgTE -
2. Sprout Wings Limited is wholly-owned by Mr. Elvin Alan Ortiz 2. Sprout Wings Limited | Elvin Alan Ortiz

Espinosa. PX Capital Partners L.P. is wholly-owned by Sprout
Wings Limited. Under Part XV of the SFO, Mr. Elvin Alan Ortiz
Espinosa and Sprout Wings Limited are deemed to have
interest in the shares of the Company held by PX Capital
Partners L.P..

3. Mr. John Paul Buckley and Mr. Zhang Zheng indirectly own 3.
60% and 40% equity interests of 19 Growth Capital Fund GP,
Inc., respectively. 19 Growth Equity Fund, LP is wholly-owned
by 19 Growth Capital Fund GP, Inc.. Under Part XV of the SFO,
Mr. John Paul Buckley, Mr. Zhang Zheng and 19 Growth Capital
Fund GP, Inc. are deemed to have interest in the shares of the
Company held by 19 Growth Equity Fund, LP.
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Save as disclosed above, the Company has not been notified
by any person (other than the Directors or Executive Officers)
who had interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO, or be directly or indirectly interested in 5% or more
of the nominal value of any class of share capital carrying
rights to vote in all circumstances of general meetings of the
Company or who were recorded in the register of substantial
shareholders maintained by the Company pursuant to Section
336 of the SFO or had otherwise notified the Company as at
30 June 2024.

SHARE OPTION
Share Option Scheme

In order to continue to provide incentives and rewards to the
eligible employees and participants, the Company adopted
a share option scheme pursuant to a resolution passed by
the shareholders of the Company on 18 June 2014, of which
the general scheme limit had been amended pursuant to a
resolution passed by the shareholders of the Company on
15 June 2018 (the “2014 Share Option Scheme”) which had
remained in force for ten years from the date of becoming
effective. The 2014 Share Option Scheme has already
expired on 17 June 2024. The total number of shares of the
Company issuable pursuant to the 2014 Share Option Scheme
(taking into account the amendment in 2018 and the share
consolidation in 2021) immediately before its expiry was
22,540,703.

An offer of the grant of an option may be accepted by an
eligible participant within 28 days from the date upon which it
is made. A consideration of HKD1 is payable on acceptance
of the offer of grant of an option. The period within which the
options must be exercised will commence from the date of
acceptance of the offer for the grant of options but shall end in
any event not later than 10 years from the date of grant of the
option subject to the provisions of early termination thereof.
The subscription price shall be determined by the Board, but
shall not be lower than the highest of (i) the closing price of
shares at the date of grant which must be a business day; (ii)
the average closing price of shares for the five business days
immediately preceding the date of grant; and (iii) the nominal
value of a share. Subject to the requirements of the Listing
Rules, unless the Board otherwise determined and stated in
the offer of the grant of options to an eligible participant, there
is neither any performance targets that needs to be achieved
by the grantee before any options can be exercised nor any
minimum period for which the option must be held before it
can be exercised.
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OTHER INFORMATION
HE&H

The total number of options available for grant and the total
number of shares of the Company issuable pursuant to
the 2014 Share Option Scheme (the “Issuable Options and
Shares”) as at 1 January 2024 was 22,540,703 shares of the
Company, representing 5.0% of the issued share capital of
the Company as at the date of this interim report and the
Issuable Options and Shares as at 30 June 2024 was nil. As at
1 January 2024 and 30 June 2024, there was no outstanding
options. There was no share option granted, exercised,
cancelled or lapsed under the 2014 Share Option Scheme
during the six months ended 30 June 2024.

Further particulars of the 2014 Share Option Scheme are set
out in note 16 to the financial statements contained in this
interim report.

Save and except the 2014 Share Option Scheme, the Company
has not adopted any other share scheme.

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

During the six months ended 30 June 2024, neither the
Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities.

INTERIM DIVIDEND

The Board does not recommend the proposal and payment of
an interim dividend for the six months ended 30 June 2024 (the
six months ended 30 June 2023: nil).

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company has adopted the principles and complied
with all the applicable code provisions of the Corporate
Governance Code (the “Corporate Governance Code”) as set
out in Part 2 of Appendix C1 to the Listing Rules for the six
months ended 30 June 2024.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code set out in
Appendix C3 to the Listing Rules as its own code of conduct
regarding directors’ securities transactions. Enquiry has
been made of all Directors, and the Directors have confirmed
compliance with the required standard set out in the Model
Code during the six months ended 30 June 2024.
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AUDIT COMMITTEE

The Audit Committee of the Company (the “Audit Committee”),
with terms of reference in compliance with the provisions
set out in the Corporate Governance Code, comprises three
members who were all independent non-executive Directors
for the six months ended 30 June 2024. The Audit Committee
has reviewed with the management the accounting principles
and practices adopted by the Group and discussed the
auditing, internal controls and financial reporting matters. The
interim report for the six months ended 30 June 2024 has been
reviewed by the Audit Committee.

By Order of the Board

Li Zhongye, Cindy
Chairperson

Hong Kong, 29 August 2024
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
BAGZSAmERR

For the six months ended 30 June 2024 HZ —Z —NF XA =+ HIE~EA

For the six months ended

30 June
BEA=+HIL<ER
2024 2023
—E-E —E =5
NOTES usD’000 USD’000
P 5 FER FET
(Unaudited) (Unaudited)
(REETZ) (REEEZ)
Revenue &
Interest income MEWA 4 14,725 13,609
Dividend and distribution income BB K 3 M A 4 2,115 1,338
Fee and commission income FEERASWA 4 587 568
Rental income He A 4 727 725
18,154 16,240
Other income EelA 14,433 12,249
Share of profit of associates FEAG B & R R R E 174 -
Administrative expenses THRAX (3,347) (4,321)
Fair value changes of financial assets HAFEE A&
and investments in perpetual notes AR ([EA
at fair value through profit or loss FEAERHEEZS
(“FVTPL") FABRzE2®
BENMKAZRBIREAE
ZATFEEY 12,741 (32,524)
Net (loss)/gain on disposal of HERBHEKATEZ
investments in debt instruments BEELAEKREY
measured at amortised cost (E18) = %8E (3) 134
Reversal of/(provision for) expected — B[~ (BE) & &t
credit losses on financial assets, BEEBEERSE
net HER 18 (2,322)
Other (loss)/gain He (F18), W (1,822) 5,207
Profit/(loss) before taxation At FE, (E8) 40,348 (5,337)
Taxation Bi1E 5 - -
Profit/(loss) for the period HARFE (&8) 6 40,348 (5,337)
Profit/(loss) for the period TFIA T FEAL AR FE B
attributable to: /S (E5#8)
Owners of the Company ZiN/NESIEZF =N 40,349 (5,344)
Non-controlling interests FE 12 A A 2 1) 7
40,348 (5,337)
Profit/(loss) per share BRFE, (E18)
- Basic and diluted (US cent) —ERREE 8
(Z=A) 8.95 (1.19)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRESERREE2ERARR

For the six months ended 30 June 2024 HZ=—Z —MF XA =+ HI1LEA

For the six months ended

30 June
HEAA=1+HIL~EAR
2024 2023
—E-mE —T-=fF
uUSsSD’000 USD’000
FERT FET
(Unaudited) (Unaudited)
(RESEZ) (REEEZ)
Profit/(loss) for the period HRFE (&E) 40,348 (5,337)
Other comprehensive income/(expenses): Hez2®EKEA
(FAZ) -
Items that will not be reclassified subsequently HE TS B »IHEZE
to profit or loss: EamayEE -
Exchange differences on translation from B E¥H®RER
functional currency to presentation 2B ER
currency EXE 1,038 (6,888)
Changes in fair value of investments in EBEREZEATEEZ
perpetual notes designated as at fair BEZFHFAAHT
value through other comprehensive ZHBA (MHEAF
income (“FVTOCI") Bt BEZ T
AEE2EKAD)
ZKARBREZ
NEEEE 34 196
Items that may be reclassified subsequently to  H A E# 72 525
profit or loss: HIER -
Exchange differences arising on translation BMEBINEBZER
of foreign operations EH 535 1,649
Other comprehensive income/(expenses) for HEHEEEEmBA
the period (FAx) 1,607 (5,043)
Total comprehensive income/(expenses) for HE2EKRA S
the period (FX) B 41,955 (10,380)
Total comprehensive income/(expenses) for THATEEREZ2E
the period attributable to: WA/ (FX) 85
Owners of the Company PN/NETE ¥ SN 41,956 (10,387)
Non-controlling interests FEPERR M A (1) 7
41,955 (10,380)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
EAEGR S MBRRR

At 30 June 2024 A—ZE—MEXA=+H

30 June 31 December
2024 2023
—E-E —E-=4F
~A=+H +=-—RA=+—8
NOTES usD’000 USD’'000
M=t FER TET
(Unaudited) (Audited)
(REEZ) (LEZ)
NON-CURRENT ASSETS EREEE
Long-term time deposits REIEHFR 220,000 200,000
Property, plant and equipment W BB k&E 9 28,432 28,753
Investment properties KEWE 10 63,562 63,514
Financial assets at FVTPL BEAFEFEEHEES 11
FFABRCEREE 403,033 324,361
Investments in associates REERRIZIRE 174 -
Investments in debt instruments BEHEKAFTEZ 11
measured at amortised cost BERIELE 59,307 82,972
Investments in perpetual notes at EAFEFEAEED 11
FVTPL FFABRZKARE
®E 21,830 21,637
Investments in perpetual notes EEAREZEANFAEFE 11
designated as at FVTOCI BEEHTAEE
2EWAZKAERE
®AE 3,051 3,017
Other receivables and deposits HyRWERRZ® 12 629 545
Intangible assets B EE 1,746 1,746
Goodwill kS 17,029 17,029
818,793 743,574
CURRENT ASSETS REBEE
Accounts and other receivables FEUL K H v FE AR R 12 24,403 39,888
Loans receivable JEUR B 3k 4,500 5,000
Investments in debt instruments BEHEKAFTEZ 11
measured at amortised cost BEREITAKRE 35,062 26,119
Financial assets at FVTPL BAFEFEAEE 11
FFABEZERMEE 21,081 27,838
Time deposits with original maturities RZ|H B BB =18 A K
over three months FHFR 599,742 567,231
Bank trust accounts balances RITEFERP &8 13 33,501 28,285
Cash and cash equivalents RekReEBEER 80,321 130,308
798,610 824,669
CURRENT LIABILITIES B R=RE
Accounts and other payables FER RE B REATERR 14 38,148 30,949
Dividend payable FETRR B 6,928 -
45,076 30,949
NET CURRENT ASSETS RENEEFE 753,534 793,720
TOTAL ASSETS LESS CURRENT BEEERRDERE
LIABILITIES 1,572,327 1,537,294
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
EHGESMBRRR

At 30 June 2024 R —E—WFEXB=+H

30 June 31 December
2024 2023
—E-E —E-=4F
~A=+H +=—A=+—H
NOTES uUsSD’000 UsD’000
s TER F=ET
(Unaudited) (Audited)
(REEZ) (&%)

NON-CURRENT LIABILITIES kRBER
Deferred tax liabilities EEFIAAE 288 288
Accrued expenses JE &t 32 14 38 42
326 330
1,572,001 1,536,964

CAPITAL AND RESERVES BEXR#E
Share capital & 7 15 598 598
Reserves fE#h 1,571,235 1,536,197

Equity attributable to owners of the RARHE AEGER

Company 1,571,833 1,536,795
Non-controlling interests SRR 168 169
TOTAL EQUITY HBE 1,572,001 1,536,964

The condensed consolidated financial statements on pages 28  $28F60H 2 G AN BHREN - - W
to 60 were approved and authorised for issue by the Board of HNA -+ N BEEE S I E LT E N

Directors on 29 August 2024 and are signed on its behalf by: WHTIEEREREE:
Leung Oi Kin Leung Wai Yiu, Malcoln
iy RIBR
Director Director
EE =4
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BAGESEREER

For the six months ended 30 June 2024 HZ —Z —NF XA =+ HIE~EA

Attributable to owners of the Company
EGE PN

Financial
asset
designated
Capital as at Non-
Share Share redemption Contributed Exchange ~ FVTOCI  Retained controlling
capital  premium reserve surplus  reserve  reserve  earnings Total interests Total
EEh
BATE
FREX
ZHHA
HE2E
&% WAZ &R
kx  RBERE BORE S ER EXRGE SERE  REEA BE FRRER et
USD'000  USD'000  USD'000 USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000
TEL TEL TEL TEL TET TET TET FEL TEL TEL

(Unaudited) (REBEK)
At 31 December 2022 and RZBZZF+-A=1-H

1 January 2023 k-Z-=%#-f-H 598 1,023,183 212 45,931 (4,291) (171) 472,735 1,538,197 1934 1,540,131
(Loss)/profit for the period R (B8R) /78 - - - - - - (5344)  (5,344) 7 (5,337)
Exchange difference arising on BEEBRELCERER

translation - - - - (5,239) - - (5,239) - (5,239)
Changes in fair value of investments in 8 AR ATEEREEH

perpetual notes designated as FAEERERAZ KA

at FVTOCI FERECATEEY - - - - - 196 - 196 - 196
Total comprehensive (expense)fincome HiF 2 (%), WALE

for the period . . . - 652%9) 196 (5344)  (10387) 7 (10380)
Acquisition of non-controlling interests Y& FEE g% - - - - - - 545 545 (1,745) (1,200)
Final 2022 dividend declared ER-ZZZFERERE - - - - - - (6,901) (6,901) - (6,901)
At 30 June 2023 RZE-=%/~A=1A 598 1,023,183 212 45,931 (9,530) 25 461,035 1,521,454 196 1,521,650
(Unaudited) (RBER)
At 31 December 2023 and RZEZ=5+ZA=1-H

1 January 2024 k=%2-M&-A-B 598 1,023,183 212 45,931 (6,640) 25 473,486 1,536,795 169 1,536,964
Profit/(loss) for the period HRFE/ (58) - - - - - - 40349 40,349 (1) 40,348
Exchange difference arising on BERXBHEEERER

translation - - - - 1,573 - - 1,573 - 1,573
Changes in fair value of investments in  EEARATEIEALEH

perpetual notes designated as FARBZERAZKA

at FVTOCI REREZNTEEY - - - - - 34 - 34 - 34
Total comprehensive (expense)fincome Hf 2 (BX),/ KALE

for the period - - - - 1,573 34 40,349 41,956 1) 41,955
Final 2023 dividend declared ERZZZ=FRERE - - - - - - (6,918) (6,918) - (6,918)
At 30 June 2024 RZZ-mE~A=1A 598 1,023,183 212 45,931 (5,067) 59 506,917 1,571,833 168 1,572,001
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
%EH%AEEEIJIL.E.%

For the six months ended 30 June 2024 H#E—Z —WF X A=+ H L@ A

For the six months ended

30 June
BEXA=1+HIL<EAAR
2024 2023
—E-pE ZEC=F
UsD’000 USD’'000
FER FET
(Unaudited) (Unaudited)
(REHERZ) (REHEZ)
OPERATING ACTIVITIES EEEE
Cash (used in)/generated from wEEH(FMA) B2
operations H& (3,464) 2,357
Interest received B W F 8 9,870 9,617
Dividend received 2 iz B 39 262
Net cash generated from Operating KRB EHMBZHRETE
Activities 6,445 12,236
INVESTING ACTIVITIES BEEE
Purchase of financial assets at FVTPL BEERATEFEZEEES
FFABRCERMEE (66,753) (41,795)
Purchase of investments in debt BEREENATECER
instruments measured at amortised cost L EKRE - (46,017)
Proceeds from disposal and redemption % X & Bl 3% 8 #45k Azt 8 2
of investments in debt instruments BT AEKE ZMERIE
measured at amortised cost 16,466 13,689
Proceeds from disposal and redemption ﬁ%&E%@TEQ¥@*+§H
of investments in perpetual notes at ~  H# FFAIBE 2 KA
FVTPL mﬁ“‘“%xﬁZﬁfr?%%’ﬂ - 970
Proceeds from disposal of an unlisted Hj%#tﬁﬁﬁ$&§2ﬁﬁ?%
equity investment KIE - 74
Proceeds from redemption of unlisted JERIEEMEHRES ZFE
hedge funds A 25,559 27,952
Proceeds from return of capital of BERAVEAFEAHEESHTA
financial assets at FVTPL BR s eMEECER
B3R 2 P15 5/ 18 1,730 269
Interest received 2 U B 17,184 11,655
Net placement of time deposits with GFERIBBHBB=EAN
original maturities over three months B R R R A BHFER
and long-term time deposits FEE (52,511) (353,532)
Net cash used in Investing Activities REFEIFMAZIRERE (58,325) (386,735)
FINANCING ACTIVITIES R EE
Acquisition of non-controlling interests Wb FE P iR s = (1,200)
Net cash used in Financing Activities MEEFSRAZREFHE - (1,200)
Net decrease in cash and cash HeRFESEEEBRBRLEHE
equivalents (51,880) (375,699)
Cash and cash equivalents at HBReRI\EEHIER
beginning of the period 130,308 854,253
Effect of foreign exchange rate changes JMSERBEH L 1,893 (4,040)
Cash and cash equivalents atend of HIRKRERRLZHEIER
the period 80,321 474 514
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EEAER & M B iR M ot

For the six months ended 30 June 2024 HE—-Z —F X A=+H1L/<EA

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) as well as with the
applicable disclosure requirements of Appendix D2 to the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (“Hong Kong Stock
Exchange”).

The condensed consolidated financial statements do not
include all the information and disclosures required in the
annual consolidated financial statements, and should be
read in conjunction with the Group’s annual consolidated
financial statements for the year ended 31 December
2023.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis, except for
investment properties and certain financial instruments,
which are measured at fair values.

Other than additional changes in accounting policies
resulting from application of amendments to Hong
Kong Financial Reporting Standards (“HKFRSs”), the
accounting policies and methods of computation used in
the condensed consolidated financial statements for the
six months ended 30 June 2024 are the same as those
presented in the Group’s annual consolidated financial
statements for the year ended 31 December 2023.

Application of amendments to HKFRSs

In the current interim period, the Group has applied the
following new and amendments to HKFRSs issued by the
HKICPA, for the first time, which are mandatorily effective
for the Group's annual period beginning on 1 January
2024 for the preparation of the Group’s condensed
consolidated financial statements:

Amendments to HKAS 1 Classification of Liabilities as
Current or Non-current and
related amendments to
Hong Kong Interpretation

5 (2020)
Amendments to HKAS 1 Non-current liabilities with
covenants
Amendments to HKFRS 16 Lease liability in sale and
leaseback

Amendments to HKAS 7 and  Supplier Finance Arrangements
HKFRS 7

34
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AL S MR RM

For the six months ended 30 June 2024 H#E—Z —WF X A=+H L/XEA

PRINCIPAL ACCOUNTING POLICIES (Continued)

The application of the new and amendments to HKFRSs
in the current interim period has had no material impact
on the Group’s financial positions and performance for
the current and prior periods and/or on the disclosures
set out in these condensed consolidated financial
statements.

SEGMENT INFORMATION

Information reported to the executive directors of the
Company, being the chief operating decision makers,
for the purpose of resource allocation and assessment
of segment performance focuses on the nature of their
operations and types of products and services provided.
Each of the Group’s business segments represents a
strategic business unit that offers products and services
which are subject to risks and returns that are different
from those of the other business segments.

The Group has three (six months ended 30 June 2023:
three) operating business units which represent three (six
months ended 30 June 2023: three) operating segments,
namely:

° financial services business — engaging in securities
trading and brokerage, margin financing, money
lending, and asset management;

° principal investment business — managing a
portfolio of investments in listed shares, listed senior
notes, listed perpetual notes, unlisted investment
funds, unlisted equity investments, unlisted hedge
funds and convertible notes; and

o real property business — leasing of office units
and car parks, and managing a portfolio of foreign
investment properties.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R KM

For the six months ended 30 June 2024 HZ=—Z —MF X A=+ HI1LM@A

3. SEGMENT INFORMATION (Continued) 3. HHEER (®
(a) Segment revenue and results (a) HEWMERES
An analysis of the Group’s revenue and results by AEBREERAZEHRD AW
operating and reportable segment is as follows: W REHWOT :
For the six months ended 30 June 2024 BE-_F-_MmERA=THLR
(Unaudited) A (REEX)
Financial Principal Real
services  investment property
business business business Eliminations Total
SEMBES BEREXE EHEER He o

USD’000 USD’000 USD'000 USD’000 USD’000
FER FER FER FERT FER

External revenue IhabaR
Interest income FIEA 345 14,380 - - 14,725
Dividend and distribution income B8 R AR BA - 1,756 359 - 2,115
Fee and commission income FEERBESRA 587 - - - 587
Rental income R ON - - 727 - 727
Segment revenue from external parties KBNS M5 Bl 932 16,136 1,086 - 18,154
Inter-segment revenue A 263 - - (263) -
Segment revenue SENE 1,195 16,136 1,086 (263) 18,154
Segment profit AR 6,664 35,451 554 - 42,669
Unallocated corporate expenses ROBMOERE (1,957)
Unallocated exchange loss RO EE A EE (364)
Profit before taxation 50 31 A1 40,348
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R R T

For the six months ended 30 June 2024 HZ -2 —MF A=+ HILEA

3. SEGMENT INFORMATION (Continued) 3. HE&EH (®)
(a) Segment revenue and results (Continued) (a) HEWERESR
For the six months ended 30 June 2023 (Unaudited) HE_Z-_=ZF~A=1+HLERX

fEA (REEZ)

Financial Principal Real

services investment property

business business business  Eliminations Total
TRREESE BEREEE RUHEEH i BE

USD'000 UsD'000 USD'000 USD'000 USD'000
THT TET TET TR TH71

External revenue ShEbls R
Interest income FlEWA 301 13,308 - - 13,609
Dividend and distribution income BRERSRKA - 1,338 - - 1,338
Fee and commission income FEERASRA 568 - - - 568
Rental income k3 ON - - 725 - 725
Segment revenue from external parties 7K B 5N 7 ) B U 25 869 14,646 725 - 16,240
Inter-segment revenue A EE Yz 175 - - (175) -
Segment revenue e 1,044 14,646 725 (175) 16,240
Segment profit/(loss) PEHE/ (B1B) 4,600 (12,404) 742 - (7,062)
Unallocated other gain AAOEEEHA 2,638
Unallocated corporate expenses AOELERX (2,746)
Unallocated exchange gain A EEH Yz 1,833
Loss before taxation RAEE (5,337)
Inter-segment sales are charged at prevailing o EBfE S E R IR AT T 35 B R YLER

market rates.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R KM

For the six months ended 30 June 2024 HZ=—Z —MF X A=+ HI1LM@A

3. SEGMENT INFORMATION (Continued) 3. HE&EH (®)
(b) Segment assets and liabilities (b) "ELEERER
An analysis of the Group's assets and liabilities by AEBIZREERAZHRD>ELN
operating and reportable segment is as follows: EENBENAT:
At 30 June 2024 (Unaudited) MR-ZF-_WmERA=+H (REE
%)
Financial Principal Real
services investment property
business business business Total
SRR 2 BERSE EHE
EX] ES X {aEg

UsSD’000 UsSD’000 UsSD’000 UsSD’000
F=Xx F=R Fxx F=x

ASSETS =73
Segment assets DEEE 332,652 1,183,662 72,586 1,588,900
Unallocated corporate assets RKOMEEEE 28,503
Total assets BEE 1,617,403
LIABILITIES BB
Segment liabilities DEBE 37,875 107 365 38,347
Unallocated corporate liabilities Ko EDEEE 7,055
Total liabilities wEeE 45,402
At 31 December 2023 (Audited) RZEZ=F+ZA=+—H (&
Fiz)
Financial Principal Real
services investment property
business business business Total
& B AR 75 BERE E i E
Ed E 7% 1Az
USD’000 USD’000 UsD’000 UsSD’000
FET FET FET FET
ASSETS BE
Segment assets NEEE 319,556 1,147,167 72,697 1,539,420
Unallocated corporate assets ROBEEEE 28,823
Total assets WEE 1,568,243
LIABILITIES afs
Segment liabilities NEAE 30,065 548 364 30,977
Unallocated corporate liabilities kOB E(E 302
Total liabilities waE 31,279
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AL S MR RM

For the six months ended 30 June 2024 HZ -2 —MF A=+ HILEA

REVENUE 4. Wiz
The following is an analysis of the Group's revenue from REENRAETZEERERBEOWKE DT
its major products and services: MR
Six months ended 30 June
HEAA=1+HIE<EA
2024 2023
—E-ME TEC=4F
usD’000 USD’000
FER F=ET
(Unaudited) (Unaudited)
(REETZ) (REEEZ)
Interest income from financial products R B & Bl E R W F B U A 4,510 3,691
Interest income from money lending KB REZEFHFE WA
business 302 237
Interest income from margin financing KEREZESREE N EHA 43 64
Interest income from financial institutions’ 7 & % B #% & 17 7 89 F B UL A
deposits 9,870 9,617
Interest income FLEMA 14,725 13,609
Dividend and distribution income from RKESRERNKRERDIE
financial products A 2,115 1,338
Commission income and handling KEBEREHESBRA R
charges from financial services FEE 539 512
Asset management fee income BEEEBIA 48 56
Fee and commission income FEERASWA 587 568
Rental income e WA 727 725
18,154 16,240

TAXATION

5. HIE

No provision for Hong Kong profits tax has been made in
the condensed consolidated financial statements as the
Group has no estimated assessable profit for the period
(six months ended 30 June 2023: nil).

HREREEAERAQA

A ARSE B HE Y &G ERRANE (=
E_=ZFRNA=THLEXNEA:E) &
RERASEMBERRLBEELBENG
TR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EEALR & M B R ML

For the six months ended 30 June 2024 HZ=—Z —MF X A=+ HI1LM@A

6. PROFIT/(LOSS) FOR THE PERIOD 6. HAIEFIE (EE)
Six months ended 30 June
HEXA=1+HIL<EA
2024 2023
kS 1 - 3 —E=F
UsD’000 USD’000
TER FEx
(Unaudited) (Unaudited)
(REHERZ) (REeEZ)
Profit/(loss) for the period has been HIRAE (SR 2K
arrived at after charging/(crediting): (5T A) -
Depreciation of property, plant and W -BEREZHB o ITE
equipment 344 381
Exchange loss/(gain), net, included in bE B e (Wees ) F 58
other (loss)/gain TAEE (BE) s 1,822 (2,569)
Interest income from bank deposits, KB |RITFREFEWA -
included in other income FFAHTIA (14,383) (12,035)
Over-provision for liabilities arising from  HEHREEBFTELN ARG
the disposal of mining business, HERAET ART (B18)
included in other (loss)/gain Ug 25 - (2,638)
7. DIVIDEND 7 BB

During the six months ended 30 June 2024, a final
dividend of HKDO.12 per share for the year ended 31
December 2023 (six months ended 30 June 2023: a
final dividend of HKDO0.12 per share for the year ended
31 December 2022) was declared to be payable to the
owners of the Company. The amount of the final dividend
declared to be payable in the current interim period
amounted to approximately USD6,918,000 (equivalent
to approximately HKD54,098,000) (six months ended 30
June 2023: USD6,901,000 (equivalent to approximately
HKD54,098,000)).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R R T

For the six months ended 30 June 2024 HZ -2 —MF A=+ HILEA

EARNINGS/(LOSS) PER SHARE 8. BIREF (FHH)
The calculation of the basic and diluted earnings/(loss) ARPHEBEANEBEEREALBEEA
per share attributable to owners of the Company is based F(BE) HBREBELTHERAE:

on the following data:

Six months ended 30 June
BEAA=+HIE<EAR

2024 2023
—E-MmE —EC-=F
usD’000 USD’000
F=x FET

(Unaudited) (Unaudited)
(REEX) (RgEZ)

Profit/(loss) for the period attributable to BT ESREALEEER

owners of the Company, for the (EBE)Ms  ARaESA
purposes of basic and diluted FEMEHAR IS, (E8)
earnings/(loss) per share 40,349 (5,344)

Number of shares

i dvie a=|
2024 2023
—E-ME —F-=
Weighted average number of ordinary HRAEERERNREERF
shares for the purposes of basic and (E18) i 5 2 EmAR i
diluted earnings/(loss) per share 18 450,814,079 450,814,079
No diluted earnings/(loss) per share for both periods HAMEARMEEERE BT SRR
were presented as there were no potential ordinary W E2ME RO SRESER,
shares in issue for both periods. (E18) -
MOVEMENT IN PROPERTY, PLANT AND 9. VE - BERZBHEZET
EQUIPMENT
During the six months ended 30 June 2024, the Group HE-_ZT-_NEA=ZTHILREAR -
did not acquire property, plant and equipment (the six REBEBWRKEDZE HWERZH (B
months ended 30 June 2023: nil). E_ET-_=ZFXNA=Z+HILESEAR:
T)o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R KM

For the six months ended 30 June 2024 HE—-Z —F X A=+HE/XEA

10. INVESTMENT PROPERTIES 10. &M

At fair value USD’'000
/NS | FET
At 1 January 2023 (Audited) RZTEZ=F—A—H (L&E%) 64,381
Fair value change during the year FARFEEE (728)
Exchange realignments b 3 % (139)
At 31 December 2023 and 1 January 2024 RZF-_=F+-_A=+—H8K

(Audited) ZEZAF—HA—H(KE%R) 63,514
Exchange realignments bE 5 JE B 48
At 30 June 2024 (Unaudited) R-ZFBZHNERA=+H (RESEE) 63,562
The investment properties comprise commercial office KEMEBEUREEBERENZY
units and car park spaces situated in a commercial EMANEBMUREELM  ZREMRIK
building in Hong Kong on leasehold land under a FEEMHEETH E- 8- W N\FKN
Government Lease for a term of 99 years commencing on AT+ BRAHIQF (I ZT=+4F) -
14 April 1928 (i.e. 2027). Under the Government Lease, it BERNEE HEHALERETBEME
is renewable for another 99 years upon the end of lease Fo
term.
The fair value of the Group'’s investment properties at 30 RZZEZWMFSA=+HRZZEZ=F
June 2024 and 31 December 2023 has been arrived at on TZA=T—B - AEEREMEZA
the basis of a valuation carried out by Roma Appraisals FTEREHEASETEBAE  BLA
Limited, independent qualified professional valuers not EREXEHEMESHEFEER A
connected to the Group. ER ZHEEBEE -
Roma Appraisals Limited has appropriate qualifications EFEBETHBERAFABEHEHERRK
and recent experience in the valuation of properties in CEBMUBEMEMGBEZERLER  2F
the relevant locations. The fair value was determined BREELEREIET ERBBEUYME
based on direct comparison method that reflects recent DIMTHIRR R B W BERYE ML -
transaction prices for similar properties, adjusted for R AERRREZFELFHE-

differences in nature, timing, location and condition of the
properties under review.

In estimating the fair value of the properties, the highest REFZEMEZATER MEZH
and best use of the properties is their current use. ShkxERgAEEREBERR -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R R T

For the six months ended 30 June 2024 H#E—Z —WF X A=+H L/XEA

BRBERATEZEBIRRE
BRAFETEAHESTANERZ
ERMEE BRAFENEAREH
A ANBHEZKARBRE EES
RAFEFEAREHIARESR

INVESTMENTS IN DEBT INSTRUMENTS 11.
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN

PERPETUAL NOTES AT FVTPL/INVESTMENTS

IN PERPETUAL NOTES DESIGNATED AS AT

FVTOCI HBAZKARRIGE
30 June 31 December
2024 2023
—T-NE —T-=F
~A=+H +=-A=+—H
UsSD’000 USD’000
FET FET
(Unaudited) (Audited)
(REEX) (gesEz)
Investments in debt instruments REHEB AT EZER
measured at amortised cost THESE
Debt securities listed in Hong Kong EEBEANLMESRES
Fixed Rate Senior Notes (Notes a, b, c) BT B RE\EELEZRE
(MizXa b c) 4,017 4,535
Floating Rate Senior Notes FEERBEZER
(Notes a, b, e) (Mfsta b e) 1,530 1,531
Debt securities listed outside Hong Kong 7#HE&BHEIN F T EHEES
Fixed Rate Senior Notes (Notes a, b, c) Bl EXRELRE
(MsXa b c) 78,176 92,437
Floating Rate Senior Notes FEEXRBEER
(Notes a, b, e) (MiFa b e) 12,721 12,705
Less: Expected credit losses B TEREEREE (2,075) (2,117)
94,369 109,091
Less: Investments in debt instruments B BARRSEEL
measured at amortised cost classified LR AT E 2
as current assets BEHITARE (35,062) (26,119)
Investments in debt instruments DERIIFRBEEL
measured at amortised cost WEHK AT E 2
classified as non-current assets EHRITARERE 59,307 82,972
Investments in perpetual notes at FVTPL & A F{Eit E B E &3t
AERZ KA EEBRE
Perpetual Notes, listed outside Hong Kong fE& B3N M KK A
(Note d) Zi& (MfsEd) 21,830 21,637
Investments in perpetual notes EEBERAFENER
designated as at FVTOCI HEst A AEE2E
WA ZKAEBIRE
Perpetual Notes, listed outside Hong Kong & &5 5N £ RIK A
(Note d) Zi& (MsEd) 3,051 3,017
Financial assets at FVTPL BRAFEI=EEHET
STAERZEREE
Unlisted investments FELEMIEE
Unlisted investment funds (Note f) EEMEEES
(BEFES) 307,284 261,999
Unlisted equity investments (Note g) JEEMRAKRE
(MeEg) 52,941 53,398
Listed equity investments (Note h) EmRRAEE (fiEh)
Listed in Hong Kong EEA LM 54,412 23,484
Listed outside Hong Kong EEBREINET 9,477 13,318
424,114 352,199
Less: Financial assets at FVTPL classified & : D& RE & E 2 1%
as current assets NEEFEAEEDH
FFABEZEREE (21,081) (27,838)
Financial assets at FVTPL classified as DEBERDEE IR
non-current assets NEEFEHHEEH)
FFABRzeRmERE 403,033 324,361

BEREREEBRART —T_NFFHMBERE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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For the six months ended 30 June 2024 HZ=—Z —MF X A=+ HI1LM@A

11. INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN
PERPETUAL NOTES AT FVTPL/INVESTMENTS

INP

ERPETUAL NOTES DESIGNATED AS AT

FVTOCI (Continued)

Notes:

(a)

(b)

(c)

44

The Group’s investments in debt instruments measured
at amortised cost mainly comprise instruments that have
a low risk of default or the issuers have a strong capacity
to repay (e.g. financial instruments that are of investment
grade or issuer with good credit history or capacity to
repay, etc.).

During the six months ended 30 June 2024, seven of the
Fixed Rate Senior Notes were matured, one of the Fixed
Rate Senior Notes was partially sold, one of the Fixed
Rate Senior Notes was partially sold and three of the Fixed
Rate Senior Notes were being called. For the six months
ended 30 June 2024, the net loss on disposal including
redemption of investments in debt instruments measured
at amortised cost was USD3,000. During the six months
ended 30 June 2023, two of the Fixed Rate Senior Notes
were matured, three of the Fixed Rate Senior Notes were
sold, four of the Fixed Rate Senior Notes were partially
sold, one of the Floating Rate Senior Notes was partially
sold and one of the Floating Rate Senior Notes was being
called. For the six months ended 30 June 2023, the net
gain on disposal including redemption of investments
in debt instruments measured at amortised cost was
USD134,000.

Senior Notes held by the Group bear a fixed coupon
interest of ranging from 1.21% to 11.0% (31 December
2023: from 1.21% to 11.0%) per annum and with maturity
dates from 11 July 2024 to 18 July 2029 (31 December
2023: 29 January 2024 to 18 July 2029). As at 30 June
2024, three of the Senior Notes carrying a gross amount
of USD2,188,000 (31 December 2023: USD2,124,000)
with original maturity dates ranging from July 2024 to
January 2026 (31 December 2023: July 2024 to January
2026) occurred a provision of lifetime expected credit
loss (“ECL”") of USD1,675,000 (31 December 2023:
USD1,675,000). The directors of the Company considered
that the provision for ECL was sufficient.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AL S MR RM

For the six months ended 30 June 2024 HZ -2 —MF A=+ HILEA

INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN
PERPETUAL NOTES AT FVTPL/INVESTMENTS
IN PERPETUAL NOTES DESIGNATED AS AT
FVTOCI (Continued)

Notes: (Continued)

(d)

(e)

Perpetual Notes at FVTPL held by the Group bear
discretionary interests at the rate of ranging from 5.25%
to 6.38% (31 December 2023: from 5.25% to 6.38%) per
annum and are callable from 17 September 2024 to 16
May 2025 (31 December 2023: from 17 September 2024 to
16 May 2025). The interest rates are subject to change at
reset day with reset rate ranging from 3.05% to 4.37% (31
December 2023: from 3.05% to 4.37%) plus USD 5 years
mid-swap rate or the prevailing yield for U.S. Treasury
Securities at a constant maturity having a designated
maturity of 5 years or semi-annual USD 5 years mid-swap
rate. The reset dates are ranging from 3 months to 5 years.

Perpetual Notes designated as at FVTOCI held by the
Group as at 30 June 2024 bear a discretionary interest
at the rate of 8.0% plus the prevailing yield for U.S.
Treasury Securities per annum and are callable on 26
October 2027. The distribution of perpetual notes is
at the discretion of the issuers and the issuers have
the right to defer the payments of the distribution. The
redemption rights of the perpetual notes are at the option
of the issuers. Management of the Group made an initial
irrevocable election to designate the perpetual notes to
be measured at FVTOCI because the perpetual notes are
for long term investment purpose. The interest rates are
subject to change at reset day with reset rate of 8.0%
plus the prevailing yield for U.S. Treasury Securities at a
constant maturity having a designated maturity of 5 years.

Senior Notes held by the Group bear a floating rate
ranging from 1.81% to 7.33% (31 December 2023: from
1.81% to 7.33%) per annum and with maturity dates from
9 July 2024 to 15 March 2029 (31 December 2023: from 9
July 2024 to 15 March 2029). The interest rate is subject to
change at reset day with reset rate ranging from 0.32% to
3.05% (31 December 2023: from 0.32% to 3.05%) plus 3
months secured overnight financing rate index or change
in prevailing yield for U.S. Treasury Securities at a constant
maturity having a designated maturity of 5 years.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R KM

For the six months ended 30 June 2024 HZ=—Z —MF X A=+ HI1LM@A

11. INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN
PERPETUAL NOTES AT FVTPL/INVESTMENTS
IN PERPETUAL NOTES DESIGNATED AS AT
FVTOCI (Continued)

Notes: (Continued)

®

46

As at 30 June 2024, the unlisted investment funds
classified as financial assets at FVTPL include unlisted
private equity funds and unlisted hedge funds with
carrying value of USD307,284,000 and nil (31 December
2023: USD256,951,000 and USD5,048,000), respectively.

In accounting for the fair value measurement of
the investment in unlisted private equity funds, the
management of the Group has determined that the
reported net asset value of the unlisted private equity
funds provided by the general partners represented the
fair value of the unlisted private equity funds. The general
partners used methodology based on relevant comparable
data wherever possible to quantify the adjustment
from cost or latest financing price when adjustment is
necessary, or to justify that cost or latest financing price is
still a proper approximation of fair value of the underlying
investments held by the unlisted private equity funds
in determining the net asset value. The factors to be
considered in general partners’ assessment may require
the exercise of judgment. For the unrestricted actively
traded public equity and debt instruments in the unlisted
private equity funds, the fair value is determined based on
closing price or bid price as of measurement date.

As at 30 June 2024, five (31 December 2023: four) out
of these thirteen (31 December 2023: twelve) unlisted
private equity funds accounted for approximately 77% (31
December 2023: approximately 74%) of the aggregate
carrying value, with the investment portfolio focused on
listed and unlisted equity investments in technology, media
and telecommunications, healthcare, and environmental
industry.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AL S MR RM

For the six months ended 30 June 2024 HZ -2 —MF A=+ HILEA

INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN
PERPETUAL NOTES AT FVTPL/INVESTMENTS
IN PERPETUAL NOTES DESIGNATED AS AT
FVTOCI (Continued)

Notes: (Continued)

®

(Continued)

During the six months ended 30 June 2024, the Group
redeemed the remaining hedge funds of USD5,048,000.
In accounting for the fair value measurement of the
investment in unlisted hedge funds, the management of
the Group has determined that the reported net asset
values of the unlisted hedge funds provided by fund
managers represented the fair value of the unlisted hedge
funds. Securities held by these funds which are listed or
quoted on a national or regional securities or commodities
exchange or market, are valued at their last sales price
on the day of determination. The fair values of securities
held by these funds which are not listed or quoted are
valued at the price of any recent transaction in issue with
adjustments or observable prices in the open market or
measured using techniques in which significant inputs
are based on observable market data. The fair value of
government bonds, corporate bonds, and convertible
bonds is generally based on quoted prices or last reported
sales prices when traded in active/observable markets.
The fair value of options, futures and swap contracts is
generally based on the last settlement price or quoted
market prices on the date of determination. The factors
to be considered in fund managers’ assessments may
require the exercise of judgment.

During the six months ended 30 June 2024, an increase
in fair value of USD13,688,000 (a decrease in fair value
for six months ended 30 June 2023: USD21,467,000) was
recognised in the condensed consolidated statement of
profit or loss. During the six months ended 30 June 2024,
the Group received returns of capital of USD1,730,000
(six months ended 30 June 2023: USD269,000) plus
distributions of USD801,000 (six months ended 30 June
2023: nil), and received funds from redemption of unlisted
hedge funds of USD25,559,000 (six months ended 30
June 2023: USD27,952,000).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R KM

For the six months ended 30 June 2024 HZ=—Z —MF X A=+ HI1LM@A

11. INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN
PERPETUAL NOTES AT FVTPL/INVESTMENTS
IN PERPETUAL NOTES DESIGNATED AS AT
FVTOCI (Continued)

Notes: (Continued)

(9)

48

The Group invested six (31 December 2023: six)
unlisted equity investments with the carrying amount of
USD52,941,000 (31 December 2023: USD53,398,000),
which three of them engaged in financial technology, two
engaged in information technology, and one engaged in
the business of electric motor system innovations.

As at 30 June 2024, three (31 December 2023: three)
unlisted equity investments are with the carrying amount
of USD39,831,000 (31 December 2023: USD 39,974,000).
The valuation technique adopted is the market approach
(i.e. comparable company approach). The valuation
method used was the Guideline Public Company Method
under Market approach with Option-Pricing Method
(“OPM”) to allocate the enterprise value among different
classes of shares (31 December 2023: same). The
significant unobservable inputs are enterprise multiple
and price-to-sales multiples of 4.0x, 3.0x, and 12.4x (31
December 2023: 3.9x, 2.4x and 15.0x), risk-free rate of
4.39%, 4.87% and 4.87% (31 December 2023: 4.25%,
4.86% and 4.86%), expected volatility of 40%, 120% and
95% (31 December 2023: 40%, 120% and 95%), expected
initial public offering probability of 80%, nil and 95%
(81 December 2023: 80%, nil and 95%), and expected
redemption probability of 20%, nil and 5% (31 December
2023: 20%, nil and 5%), respectively.

As at 30 June 2024, three (31 December 2023: three)
unlisted equity investments are with the carrying amount of
USD13,110,000 (31 December 2023: USD13,424,000). The
valuation technique adopted is the market approach (i.e.
comparable company approach). The valuation method
used was the Guideline Public Company Method under
Market approach. The significant unobservable inputs are
price-to-sales multiple of 3.3x and 19.4x (31 December
2023: 4.3x and 18.5x), and price-to-book multiple of 14.1x
(81 December 2023: 15.9x), respectively.

During the six months ended 30 June 2024, a decrease
in fair value of unlisted equity investments of USD369,000
was recognised in the condensed consolidated statement
of profit or loss (six months ended 30 June 2023:
USD1,718,000).
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1.

12.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AL S MR RM

For the six months ended 30 June 2024 HZ -2 —MF A=+ HILEA

INVESTMENTS IN DEBT INSTRUMENTS 11.
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN

PERPETUAL NOTES AT FVTPL/INVESTMENTS

IN PERPETUAL NOTES DESIGNATED AS AT

FVTOCI (Continued)

Notes: (Continued)

(h)  The fair value is determined based on the closing price
per share quoted on the relevant stock exchanges and
quoted market bid price as at the end of the respective
reporting periods apart from the shares which the listing of

BRBERATEZEBIRRE
BRAFEFEAHSHANERZ
ERMEE BRAFENEAREH
SFANBRZKARERE EEA
RAFEFEAHEHIARESR
HBA ZKXARRIRE (40)

BiieE: (8)

(h RAFEDIRREBREPREEEESRRS
FIT PR 2 45 M T (B 2 P #7195 B (B T
BEE M ZARD £ B B S R A
BUH BEERRENBNRITERE-

the shares had been cancelled by the Hong Kong Stock
Exchange, the fair value remained is considered by the

management as nil.

ACCOUNTS AND OTHER RECEIVABLES AND 12. BB RHEERKERARRIZS
DEPOSITS
30 June 31 December
2024 2023
—EoME TEC=F
~A=+H +=—A=+—H
USD’000 USD’000
=R FET
(Unaudited) (Audited)
(REEZ) (gesEz)
Accounts receivables from the REFBHFXHEB 2B

business of dealing in securities: R

Clients (Note b) 2P (MizEb) 2,531 1,200

Clearing house and brokers HEERELHE 128 925
Accounts receivables from the REBEEHRIEBH

business of dealing in futures JE Y BR 5K

contracts:

Clearing house and brokers EERELS 257 288
Accounts receivables (Note a) FEURER (3ta) 2,916 2,413
Other receivables and deposits HeRUBERRIZS (M3Ed)

(Note d) 22,135 38,038
Less: Impairment allowance (Note ¢) &l : JB{E & (HsEc) (19) (18)

25,032 40,433
Less: Other receivables and deposits Bl D AFARBEEZET

classified as non-current assets FERERRZS (629) (545)
Accounts and other receivables DERRBEE 2RI K

classified as current assets HE TR 24,403 39,888

HREREEAERAQA

—RomEF B BHRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R KM

For the six months ended 30 June 2024 HE—-Z —F X A=+HE/XEA

12. ACCOUNTS AND OTHER RECEIVABLES AND
DEPOSITS (Continued)

Notes:

(a)

(b)

(c)

50

Accounts receivables from clearing house and certain
clients from the business of dealing in securities is
repayable on the settlement date, which is two business
days after trade date, except for the remaining accounts
receivables from the business of dealing in securities and
futures contracts are repayable on demand. No ageing
analysis is disclosed as, in the opinion of the directors of
the Company, an ageing analysis does not give additional
value in view of the nature of these businesses.

The majority of the accounts receivables from clients are
secured by clients’ securities as collaterals with fair value
of USD42,296,000 (31 December 2023: USD64,346,000).
A significant portion of the collaterals are listed equity
securities in Hong Kong. These receivables are mainly
repayable on demand subsequent to settlement date and
carry interest typically at 3.8% to 9.5% (31 December
2023: 3.8% to 9.5%) per annum as at 30 June 2024. The
collaterals held can be sold at the Group’s discretion
to settle any outstanding amounts owed by customers
when the amounts become past due. No ageing analysis
is disclosed as, in the opinion of the directors of the
Company, an ageing analysis does not give additional
value in view of the nature of the business.

Impairment assessment on accounts and other receivables
with ECL model

As part of the Group’s credit risk management, the
Group applied internal credit rating for its customers and
considered the fair value of its collaterals. The Group
assessed the ECL for accounts receivables from clients
individually.

The Group held collateral of listed equity securities with
an aggregate fair value of USD42,296,000 (31 December
2023: USD64,346,000) at the end of the reporting period
in respect of accounts receivables from clients. As at
30 June 2024, no impairment allowance has been made
for accounts receivables from clients with an aggregate
outstanding balance of USD2,422,000 (31 December
2023: USD1,072,000), while parts of accounts receivables
from clients with an aggregate outstanding balance of
USD108,000 (31 December 2023: USD128,000) occurred
a provision of ECL of USD19,000 (31 December 2023:
18,000) based on the Group’s impairment assessment with
ECL model. The directors of the Company considered that
the provision for ECL was sufficient.

12. BN RAEERKERRRIES (#)

B 5E -

(a)

G-RESOURCES GROUP LIMITED 2024 INTERIM FINANCIAL REPORT
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JEWBEFBRRARIEDHUTFE Z BHIER
1 BEFEH 2R F1E/42,296,000% 7T
(ZZ-=F+—- A =+—H 64,346,000
L) BB ETIRABHEZFIEIRRD
TELH R_ZE_MESA=+H %
ZRWEREEE AR T BERTER
WiBHIEFRNEIGERISE (T - =4F
+-A=+—H:38EZE95E )t B &K
EEEZSHEANSIRNEBIMEE 2K
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FEHEEERER T RK R E T RURR
2R ERHA

ERAEENEERRER L —BH &
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BRFRAZEREERSE-

REHR AEEREREFERERFE
ERERRO EMRAELEZAFES
H 542,296,000 L (ZFE_=F+=A
=+—H:64,346,000%7T) N - E —
FRA=Z+TH BREAEEFEREHEE
E a2 R ER L BRE P ERFCRE
BRI 2,422000k L (ZE - =4
+=-A=4+—H:1,072,000% T ) I E 5K E
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12.

13.

14.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AL S MR RM

For the six months ended 30 June 2024 H#E—Z —WF X A=+H L/XEA

ACCOUNTS AND OTHER RECEIVABLES AND 12. B REECEWRBRRRES (5)

DEPOSITS (Continued)

Notes: (Continued) PiisE: ()

(d) Included in other receivables and deposits are accrued (dy HeREREERREZSSPBIEERKFE -
interest, sundry deposits, and receivables from hedge MBEReMEPESEL R 25 A
funds for redemption amounting to USD15,440,000, 15,440,000 7T, ~ 786,000 7T 14,034,000
USD786,000 and USD4,034,000 (31 December 2023: Ex(ZZE-=F+=-RA=+—H8:
USD12,556,000, USD649,000 and USD24,524,000), 12,556,000 7T, * 649,000 7T F124,524,000
respectively. During the six months ended 30 June 2024, EIT) cHEZTNERA=ZTHIEAE
the receivables from hedge funds for redemption were A Ao+ ESBOERARCEE  #5
partially settled with receipts of USD25,559,000. FRIE £525,559,0003 IT °

BANK TRUST ACCOUNTS BALANCES 13. SRITIEXRF LR

The Group maintains segregated trust accounts with REERFEREER LB ZEER

licensed financial institutions to hold clients’ monies F UBRBBHLHESGHNRIEBMN

arising from the business of dealing in securities and EEZEPRB AEEBEHEFNIE
futures contracts. The Group has classified the clients’ DHEAERAGEEYBRARZIRDEE
monies as cash held on behalf of customers under the BT LREEPEEZR S U HRAE
current assets of the condensed consolidated statement NTYHEEFP2HEERER REAAHEZEA
of financial position and recognised the corresponding MEPRIEBZEMBARIIAHAESE-

accounts payables to respective clients on grounds that REEBTNESAEPRENENER Y

it is liable for any loss or misappropriation of clients’ BfE-

monies. The Group is not allowed to use the clients’

monies to settle its own obligations.

ACCOUNTS AND OTHER PAYABLES 14. B REEEMRR

30 June 31 December
2024 2023
—E-EFE —E-=F
~A=+H +=ZA=+—H
USD’000 USD’000
F=Exn FET
(Unaudited) (Audited)
(REEZ) (fEEZ)

Accounts payables from the business R B & H R 5 £ 51 BT

of dealing in securities: BREK

Clients S 36,198 29,115

Clearing house and brokers HEEP KRR 689 25
Accounts payables from the business REHEANRX P EBKD

of dealing in futures contracts: FERTBR 3K :

Clients LS 498 447
Accounts payables (Note a) FEERFK (H3Ea) 37,385 29,587
Other payables and accrued expenses H & B BRA L EFFH X 801 1,404

38,186 30,991

Less: Accrued expenses classified as & : DA AIERB BB

non-current liabilities FEFTR X (38) (42)
Accounts and other payable classified DA RE & EMNESN &

as current liabilities HEpEAERR 38,148 30,949

FREREEFRAF

—EomEshmanRs 51



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R KM

For the six months ended 30 June 2024 HZ=—Z —MF X A=+ HI1LM@A

14. ACCOUNTS AND OTHER PAYABLES (Continued)

Notes:

(a)

Accounts payables to clients mainly include money held
in banks and brokers on behalf of customers from the
business of dealing in securities and futures contracts.
The majority of the accounts payables from the business
of dealing in securities and futures contracts are repayable
on demand except for certain accounts payables from
the business of dealing in securities are repayable on
settlement date, which is two business days after trade
date. No ageing analysis is disclosed for the accounts

4. B RAECEMAERMR (8

B

(@) KREFPZENRRIZEEESFNLME
B SHEBNEPRRIT MG LEME
FzHz - REEFLBEANRXFER
B AT BR SRR BD 9 R A Z Sk s BN (E A
HETREEFRHEBNRMNERAR
HEH (XS BEROMEEER)EN-
ARBEZRR EREFMPEAHR
SEBOEE RO T I S REINME
B R ERZE RS 2 IR

payables from the business of dealing in securities and BREC T o
futures contracts as, in the opinion of directors of the
Company, an ageing analysis does not give additional
value in view of the nature of these businesses.
15. SHARE CAPITAL 15. g &
Number of
shares Value
kx4 8B BE
uUsD’000
FERT
Authorised: JETE
Ordinary shares of HKD0.01 each FREBEC.ONVE L2 LM
At 1 January 2023 (Audited), R =F— ﬂ =
30 June 2023 (Unaudited), (BEZR) T =F
31 December 2023 (Audited), ANAZTH (GREEZ) -
1 January 2024 (Audited) and —E-=+=ZH=+—H
30 June 2024 (Unaudited) (BEZ) T F
—ﬂ B(gsEZ) R
—E_MFEXRA=TH
(REEZ) 1,000,000,000 1,282
Issued and fully paid: 21T
Ordinary shares of HKD0.01 each FREEC.OE T2 i@k
At 1 January 2023 (Audited), RZEZ=%—H—H
30 June 2023 (Unaudited), (ffEz) —T-=
31 December 2023 (Audited), NA=ZTH (REEZ) -
1 January 2024 (Audited) and —ZT= _¢+ —“A=+—H
30 June 2024 (Unaudited) (&%) —T-_MF
—ﬂ B(&EZ) R
—Z_MERA=TH
(RE&ER) 450,814,079 598
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16.

17.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AL S MR RM

For the six months ended 30 June 2024 HZ -2 —MF A=+ HILEA

SHARE-BASED PAYMENT TRANSACTIONS

The Company's share option scheme was adopted
pursuant to a resolution passed by the shareholders
of the Company on 18 June 2014 (the “2014 Scheme”)
which expires on 17 June 2024, for the purpose of
providing incentives or rewards to directors, employees,
customers, suppliers, providers of research, development
or technical support, shareholders and holders of
securities of the Group and its invested entities, in
which the Group holds not less than 10% equity interest
(“Eligible Participants”). Under the 2014 Scheme,
the Board of Directors may grant options to Eligible
Participants to subscribe for shares in the Company
before its expiry.

Share-based payment was recognised over the vesting
period based on the management’s estimation of the
timing when the vesting conditions are met. No share
option was granted under the 2014 Scheme during the
six months ended 30 June 2024 and 30 June 2023.

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

The fair value of financial assets is measured at fair
value on a recurring basis:

° the fair values of listed equity investments were
determined based on their closing prices per share
quoted on the relevant stock exchanges and quoted
market bid prices as at the end of the respective
reporting periods, more details are stated in note
11;

o the fair values of Perpetual Notes were determined
based on the quoted price from the financial
institution supported by observable inputs; and

° the fair values of unlisted investments were based
on fair value of quoted prices in the open market
or observable prices or using valuation techniques,
more details are stated in note 11.

HREREEAERAQA

16.

17.

Ui BERZZAX S
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RZF-_MEXNATERER ARAE
SEZEF -EE TP HER WE
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AEBFAIPMNI0% RENE R ZE
SREAEAN(GERSEE])REHER
IHM-RBE_T-—NFHE EFE
RBREZBAIAIRNAER2EERY
BRE URBARRBRD -

U BERZARNDIEEEE G R
BRHEK2HRREG B AR BER &
E_E_NEAA=ZTHEZZE-=%F
NAZTBHLENEALER LB

EMIRZAFENE

ERMEEAFEREEHAFEHES
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EEALR & M B R ML

For the six months ended 30 June 2024 HZ=—Z —MF X A=+ HI1LM@A

17. FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS (Continued)

The fair value of financial assets and financial
liabilities are not measured at fair value on a
recurring basis:

o the fair value of other financial assets and financial
liabilities (excluding financial assets at FVTPL
and designated as at FVTOCI) are determined in
accordance with generally accepted pricing models
based on discounted cash flow analysis.

The directors consider that the carrying amounts of
financial assets and financial liabilities recorded at
amortised cost in the condensed consolidated financial
statements approximate their fair values.

Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis

The following table provides an analysis of financial
instruments that are measured subsequent to initial
recognition at fair value, grouped into Levels 1 to 3
based on the degree to which the input to the fair value
measurements are observable and the significance of the
inputs to the fair value measurement:

17.

EMIRZAFETE (&)

SHAERSMARATETRE
A FEE

e HuamEELEMAB(ERA
FEFEEEZEHT ARG RIE
EREBEAFEFEEEZHFTA
HE2HRAZEREERIN) Z
RFE NEERAEERAME
E mEARRRUBARSRED
FEE -

EERR RNERAGEUMBREIANLE
HAASIRzEREERSRAEZK
EEEEQNFEES-

AREZEMEEAFHZREEN
AFEFE
TRHEIRNBRFENTERZERT
B HERATVEFERATEREZRE
BErBABBEATFEFEZEEED
RE-EZEE=ZR2ZOM:

Level 1 Level 2 Level 3 Total
E—k £ EER st
USsSD’000 UsD’000 uUsD’000 usD’000
FET FET TFERT FET
At 30 June 2024 (Unaudited) R=F =& <A
=+8 (REHBX)
Financial assets SRIBEE
Unlisted investments FLEMEE(DEAR
(classified as financial BAFEFERR
assets at FVTPL) (Note a) EHErAEEmE oM
EE) (fiFa) = - 360,225 360,225
Listed equity investments ERAEE (DER
(classified as financial BAFEFERR
assets at FVTPL) (Note b) B AEE oM
EE) (HiEp) 63,889 - - 63,889
Perpetual Notes (classified KA ZE (HE AR
as investments in perpetual QAT EFFEBHEH
notes at FVTPL) (Note c) FTABER Z KA
FEREE (HiEc) - 21,830 - 21,830
Perpetual Notes (classified  XKAZEE (H¥EAETE
as investments in perpetual  ABEAFEFE2HE
notes designated as at B AHEEEME
FVTOCI) (Note ¢) WA Z KA ZEE
wE) (Msc) - 3,051 - 3,051
Sub-total Ihgt 63,889 24,881 360,225 448,995
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AL S MR RM

For the six months ended 30 June 2024 HZ -2 —MF A=+ HILEA

17. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis

17. 2RI T AZAFEEE (&)

FEEZEHMEEATFEHRESRN

AFETE (&)

(Continued)
Level 1 Level 2 Level 3 Total
B B B=4 B
USD’000 USD’000 USD’000 USD’000
FET FET FE7T FET
At 31 December 2023 N=ZT=-=#+=H
(Audited) =+—H8 (E&#%)
Financial assets SRIEE
Unlisted investments FEMRE (D EARIZ
(classified as financial NEEFEREED
assets at FVTPL) (Note a) FFABEZESR
BE) (ffsa) - - 315,397 315,397
Listed equity securities FIRAEE (DEA
(classified as financial EATEFEREHR
assets at FVTPL) (Note b) B ABE S M
EE) (HMaEb) 36,802 - - 36,802
Perpetual Notes (classified KA ZE (DB A%
as financial assets at NFEFEAEESH
FVTPL) (Note c) FFABECEREE
(MizEc) - 21,637 - 21,637
Perpetual Notes (classified  KAZRIE (DB AETE
as financial assets BIRATEFEEHR
designated as at FVTOCI) g AHETE2E
(Note ¢) WAZ S BEE)
(MizEc) - 3,017 - 3,017
Sub-total Ihst 36,802 24,654 315,397 376,853
Notes: B = -

(a) As at 30 June 2024, the fair value of unlisted investment

(@ MIT-MFRA=Z+H DBEREIT

Bt e BEEHFABS e EENIE
ITREESBIEFLTASREES
JEEMERES RIEETRAKRE (ZF
—=F+-A=+—H:R)-

funds classified as financial assets at FVTPL include
unlisted private equity funds, unlisted hedge funds and
unlisted equity investments (31 December 2023: same).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R KM

For the six months ended 30 June 2024 HZ=—Z —MF X A=+ HI1LM@A

17. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis
(Continued)

Notes: (Continued)

(a)

56

(Continued)

In accounting for the fair value measurement of
the investment in unlisted private equity funds, the
management of the Group has determined that the
reported net asset value of unlisted private equity funds
provided by the general partners represent the fair value
of the unlisted private equity funds. The general partners
used methodology based on relevant comparable data
whether possible to quantify the adjustment from cost or
latest equity financing price when adjustment if necessary,
or to justify that cost or latest financing price is still a
proper approximation of fair value of the underlying
investments held by the unlisted private equity funds
in determining the net asset value. The factors to be
considered in general partners’ assessment may require
the exercise of the judgment. The underlying investments
of USD256,951,000 (31 December 2023: USD256,951,000)
held by the private equity funds were valued using
cost or latest equity financing price without adjustment,
except for eighteen (31 December 2023: eighteen) of the
underlying investments of approximately USD69.5 million
(81 December 2023: USD69.3 million) which were valued
under market approach (i.e. comparable companies
approach) by the general partners.

For the underlying investments valued using cost or latest
equity financing price without adjustment or latest equity
financing price without adjustment, there is no significant
unobservable input. The higher the reported net assets
values of the unlisted private equity funds are, the higher
the fair value of the unlisted private equity funds is.

17. 2RI T AZAFEEE (&)

FEEZEHMEEATFEHRESRN

AFEFE (&)

BiieE: (8)

(a)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AL S MR RM

For the six months ended 30 June 2024 HZ -2 —MF A=+ HILEA

17. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis
(Continued)

Notes: (Continued)

(a)

(Continued)

As at 30 June 2024, for the eighteen (31 December
2023: eighteen) underlying investments of the unlisted
private equity funds using the market approach, the
general partner adopts methodologies with judgment in
considering assumptions those marketplace participants
would utilise in their estimate of fair value. The significant
unobservable inputs involved in the valuation of two
underlying investments of the unlisted investment funds
using the market approach are the revenue multiples or
gross merchandise value multiples and discount of lack
of marketability. The valuation of eleven out of eighteen
(81 December 2023: eleven out of eighteen) underlying
investments of the unlisted private equity fund adopted
the revenue multiples of ranging from 1.0x to 7.2x
(81 December 2023: 1.0x to 7.2x), and the remaining
underlying investments of the unlisted private equity fund
adopted the gross merchandise value multiples of 1.2x
to 32.9x (31 December 2023: 1.5x to 27.3x) and discount
of lack of marketability of ranging from 10.7% to 48.0%
(831 December 2023: 10.7% to 48.0%) respectively. The
higher the revenue multiples or gross merchandise value
multiples and the lower the discount of lack of marketability
are, the higher the fair value of the unlisted private equity
funds is. The sensitivity analysis has been determined
based on the exposure to significant unobservable inputs
of revenue multiples or gross merchandise value multiples
and discount of lack of marketability. If the revenue
multiples or gross merchandise value multiples has been
1% higher/lower, the fair value would increase/decrease
by approximately USD669,000 (31 December 2023:
USD665,000); if the discount of lack of marketability has
been 100 basis points higher/lower, the fair value would
decrease/increase by approximately USD840,000 (31
December 2023: USD835,000).

In accounting for the fair value measurement of the
investment in unlisted hedge funds, the management of
the Group has determined that the reported net asset
values of the unlisted hedge funds provided by the by
financial institutions represented the fair value of the
unlisted hedge funds. The factors to be considered in
financial institutions’ assessment may require the exercise
of judgment. The higher the reported net assets values of
the unlisted hedge funds are, the higher the fair value of
the unlisted hedge funds is.

B2

17. 2RI T AZAFEEE (&)

FEEZEHMEEATFEHRESRN

AFEFE (&)

B 3E -

(a)

REBEERAT

(%)
(&)

MRZZE-MEXA=+HE $HEATEE
MELTAEREESHTNEB(ZZ
=+ A=Z+—8:+/UB)HEERE
Me TBABAREERSMELEE
SFEAAFEGBTOBREERAAES -
FEAMSANIELMREESRIBHEBIL
BHESEARN A BEG ARG AR
BHRERR HEEEHELBRETERE
ML -ZTNBEILTAERERES
HERENGEERE T —B(ZZEZ=F
+ZA=+—8:+ /B A+ ) RN
MR EFENTI0EET2ME (ZEZ=F
+TZA=Z+—H:10EE726%) H#3E
FTABSRBEESHEBRENGERMNE
MR SEEFRMEGENRIIF(ZE ==
FE+-A=+—H8 15[F%27.3(F) &R
SIS RE IR EN F10.7% £48.0%
—E - =F+ZA=+—H:107% =
48.0% ) - WS EE A MR 5 EEEH
Mm B TSR e TR R MK - BIFE
EHREREESHAFEES SRE
DITRBE RS EEE TR S ABEZHR
B MERSEITIRRNEATAIERRS
ASUEH R B E - fn IR 5 &k i R
SBEEEEN, 1% A AFEES
B3 A0, 4 49669,000%E 7T (— B = =4
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R KM

For the six months ended 30 June 2024 HZ=—Z —MF X A=+ HI1LM@A

17. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis
(Continued)

Notes: (Continued)

(a)

(b)

58

(Continued)

As at 30 June 2024, for the fair value measurement of
the investment in six (31 December 2023: six) unlisted
equity investments were determined by market approach
with a combination of observable and unobservable
inputs. For the three (31 December 2023: three) unlisted
equity investment with carrying value of approximately
USD39,831,000 (31 December 2023: USD39,974,000)
measured under Guideline Public Company Method
under Market Approach and the OPM. If the price-to-
sales multiple and price-to book multiple, respectively,
has been 100 basis point higher/lower, holding other
inputs as constant, the fair value would increase/decrease
by approximately USD236,000 (31 December 2023:
USD504,000). If the expected volatility has been 300
basis point higher/lower, holding other inputs as constant,
the fair value would decrease/increase by approximately
USD320,000 or USD255,000 (31 December 2023:
USD275,000 or USD259,000). If the expected initial public
offering probability has been 100 basis point higher/lower
and it would result in decrease/increase in the same 100
basis point in expected redemption probability, holding
other inputs as constant, the fair value would increase/
decrease by approximately USD304,000 (31 December
2023: USD308,000).

For the remaining three (31 December 2023: three)
unlisted equity investments with carrying value of
approximately USD13,110,000 (31 December 2023:
USD13,424,000) measured under Guideline Public
Company Method under Market Approach. If the price-to-
sales multiple and price-to book multiple, respectively, has
been 100 basis points higher/lower, the fair value would
increase/decrease by approximately USD326,000 (31
December 2023: USD334,000).

The fair value of listed equity investments with standard
terms and conditions and traded in active liquid markets
are determined with reference to quoted market bid prices;
except for the shares which the listing of the shares had
been cancelled by the Hong Kong Stock Exchange, the
management considered that the fair value remained as
nil.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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For the six months ended 30 June 2024 HZ -2 —MF A=+ HILEA

17. FAIR VALUE MEASUREMENTS OF FINANCIAL 17.
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets that

are measured at fair value on a recurring basis
(Continued)

Notes: (Continued)
(c)  The fair values of Perpetual Notes included in investments
in perpetual notes at FVTPL and designated as at FVTOCI

are determined based on the quoted price from the
financial institutions supported by observable inputs.

Reconciliation of Level 3 fair value measurements
of financial assets

Unlisted investments (classified as financial assets

EMIAZAFEE (&)

AEEZEMEEAFHZREEN

AFETE (&)

P ()

(€ FHABRATENEEESBIHABREREE
EAEATENEEEEDHARCEE
WA 2 AR T BAARIEN A
FENTBERS AR L S0 RILESR
BT

TMEEFR=ZRAFHFEZHER

FLHRE (FEBEZELFETE

at FVTPL) HBREZEFANERZEMEE)
USD’000
F=T
At 1 January 2023 (Audited) RZZTEZ=F—A—H (&F%) 411,830
Purchases BE 62,340
Redemption FE B (55,256)
Disposal & (272)
Transfer to level 1 EEE—L (7,500)
Return on capital & 7K [0 3 (10,493)
Loss recognised in profit or loss RETERZEE (85,252)

At 31 December 2023 and 1 January 2024 R-E-_=ZF+-_A=+—8xK

(Audited) —E-oNMFE-R-H(EER) 315,397
Purchases BE 38,653
Redemption f& =] (5,070)
Return on capital & 7K [6] ¥ (1,730)
Profit recognised in profit or loss RiB R 2 T E 12,975
At 30 June 2024 (Unaudited) RZZT_MFRNA=+TH (REFER) 360,225
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EE S M B R KM

For the six months ended 30 June 2024 HZ=—Z —MF X A=+ HI1LM@A

18. OPERATING LEASES 18. (EEHE
The Group as a lessor AEEEBHEAN
Undiscounted lease payments receivable on leases are HERKMARMBAEN RO T
as follows:
30 June 31 December
2024 2023
R-T-HlE RZZTZ=%F
~A=+B +=-—A=+—H
UsD’000 UsD’000
FET F=ET
(Unaudited) (Audited)
(REEZ) (f&EZ)
Not later than one year TR —F 332 1,055
19. OTHER COMMITMENTS 19. HE&RIE
At the end of the reporting period, the Group had the RBERER AEEBUTHEERE:
following other commitments:
30 June 31 December
2024 2023
R-T-l#E R_E_=%F
~A=+B +=-—A=+—H
UsSD’000 USD’000
FER FET
(Unaudited) (Audited)
(REER) (fewz)
Other commitments contracted for MIELTRENEE (A
but not provided for in the condensed REERATEFEEHE
consolidated financial statements B AER eRMEE)
in respect of capital contribution ERINERNERES
in unlisted investments which will be s R R e RE
recognised as financial assets at
FVTPL 95,521 107,699
20. RELATED PARTY DISCLOSURES 20. FAEANLTHE
Key management personnel compensation FEEEE H N
Six months ended 30 June
HEXA=1+HL<EAR
2024 2023
—EoME TEC=F
USD’000 USD’000
FERT FET
(Unaudited) (Unaudited)
(REER) (REeEZ)
Short-term benefits %2 ERtE A 307 587
Post-employment benefits B 2R A 2 2
309 589
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