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Financial Highlights
MBHE

For the six months ended 30 June
BEAA=1+HIEAEAR

2020 2019 Change
—E-EHE —EB—hE k)
(Unaudited) (Unaudited)
(REBEX) (REEEZ)
HK$’000 HK$’'000 %
FHET T Btk
Turnover ey 200,224 563,527 -64.5%
Gross margin ESVY 138,277 394,492 -64.9%
Gross operating (loss)/profit K (ER)EF (58,795) 59,870 N/A
T EA
(Negative)/positive EBITDA (&), 1F EBITDA (21,686) 64,308 N/A
TEA
Loss attributable to RATHEB AEGEE (110,352) (69,705) +58.3%
owners of the Company
Net Ordinary Operating Loss LR EEEFR (104,192) (49,447) +110.7%
Basic loss per share FRREAREE HK(15.89) cents  HK(10.03) cents +58.4%
(15.89) %l (10.03)%1L
Special interim dividend per share FRL R R A BARR B Nil Nil N/A
i3 i TEA
As at As at
30 June 31 December
2020 2019 Change
R=Z2=%F R=ZF—NF )
~A=+H +—A=+—H
(Unaudited) (Audited)
(REEEX) (feE=Z)
HK$’000 HK$’'000 %
FHERT FHIT BoOte
Total assets BERE 1,380,565 1,737,395 -20.5%
Net assets BEFRR 530,544 641,727 -17.3%
Net assets per share HIRE EFEE HK$0.764 HK$0.924 -17.3%
0.7647%& T 0.9247 7T
Gearing ratio BEBAMBHX 141.4% 130.0% +11.4%
Total assets/total liabilities ratio WEE fBAak R 1.62 1.59 +1.9%
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Chairman’s Statement

ERWE

The Directors are to present to our Shareholders this interim report of the
Group for the Period.

The Group’s operating environment has been extremely dire in the
Period during which the COVID-19 pandemic in many cities in Mainland
China, Macau and Hong Kong, has critically and adversely affected the
local retail businesses, with substantial drops of inflow of visitors and
social distancing orders to curtail the social and dining gatherings of
local residents. To cope with such severe challenges, the Group had
to temporarily close down most of its restaurants and shops in Macau,
Hong Kong and Mainland China for about two weeks in February 2020,
and the Group had by May 2020 to permanently close down all the Mad
for Garlic restaurants, two Bari-Uma restaurants and one Fu-Un-Maru
restaurant in Hong Kong, and two restaurants in Taiwan, all due to their
poor performance. Most of the Group’s restaurants have been re-opened
since March 2020, but then were re-opened for limited business hours
and restricted number of customers in the Period. All these have led to a
substantial drop in its revenue income and a huge loss in the Period.

The Group has recorded a loss attributable to owners of the Company
of some HK$110.3 million in the Period which was mainly attributable to
(i) the loss attributable to owners of the Group’s food souvenir business
of some HK$4.1 million, (i) the loss attributable to owners of the Group’s
food and catering business of some HK$98.7 million (which included the
loss from written off of/impairment loss on property, plant and equipment
of some HK$12.2 million derived mainly from the closure of the Group’s
restaurants, and impairment loss on right-of-use assets of HK$4.3
million); (i) the net fair value loss of some HK$6.2 million derived from its
Key Investment Property.

The Group has also recorded for the Period:

(i) A drop of some 64.5% in turnover as compared to that of same
period of 2019;

(i) Decreases of some 63.4% in cost of sales (food costs), of
some 41.1% in direct operating expenses, of some 26.0% in
administrative expenses, and an increase of some 13.5% in
finance costs, as compared to that of the same period of 2019;
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Chairman’s Statement EfER &

(iif) (29.4)% in gross operating loss ratio as compared to that gross
operating profit ratio of 10.6% for the same period of 2019;

(iv) A loss attributable to owners of the Company of some HK$110.3
million as compared to a loss attributable to owners of the
Company of some HK$69.7 million for the same period of 2019;

(v) A gross margin ratio of some 69.1% with a negative EBITDA at
some HK$21.7 million as against a gross margin ratio of some
70.0% with a positive EBITDA at some HK$64.3 million for the
same period of 2019; and

(vi) A decrease of 68.9% in the same store performance of its
restaurants and industrial catering business, and a decrease of
68.6% in the same store performance of its food souvenir shops, as
compared to that of the same period of 2019.

The Net Ordinary Operating Loss for the Period was HK$104.1 million,
as against a Net Ordinary Operating Loss of some HK$49.4 million for
the same period of 2019. The Net Ordinary Operating Loss of some
HK$104.1 million for the Period has been incurred largely due to the
reasons as stated above.

As at 30 June 2020, the Key Investment Property has been valued by
an independent professional valuer at some HK$553.0 million (as at 31
December 2019: HK$560.0 million). The Group has recorded a net fair
value loss some HK$6.2 million (being a gross fair value loss of HK$7.0
million) for the Period in respect of the Key Investment Property.

For the Period in respect of the exchange differences on translating
foreign operations which relate mainly to the Group’s subsidiary
companies in Mainland China, the Group has recorded an overall other
comprehensive gain of some HK$2.0 million, as compared to an overall
other comprehensive loss of some HK$0.7 million for the same period of
2019.

Details of financial analysis and breakdown on the Group’s performance
in the Period are set out in the section headed “Management Discussion
and Analysis” on pages 8 to 39 of this interim report.

In view of the considerable loss sustained by the Group in the Period, the
Directors do not propose to declare or pay out any dividend in respect of
the Period.

(iii) KEEBRE(20.4%  —ZT—NFRE

BIER5 %%iﬁﬂf106%,
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Chairman’s Statement EfER &

FOOD AND CATERING BUSINESS REVIEW

Restaurant Chain (self-owned and under franchise)

The Group’s restaurant chain business has sustained a loss before
non-controlling interests of some HK$98.7 million in the Period due
to the drastic drop in visitor inflow into Macau and Hong Kong under
the COVID-19 pandemic. In the Period, the Group’s food and catering
business in Macau has performed much in line with the drastic drops
of visitor flow and of Macau Gross Gaming Revenue in Macau, where a
total of 3.269 million visitors to Macau have been recorded with a drop of
83.9% and the Macau Gross Gaming Revenue has reduced by 77.4%, as
compared to the same period of 2019.

The results of the Group’s food and catering business by geographical
segments for the Period have been at a loss of some HK$84.5 million
in Macau, a loss of some HK$13.0 million in Mainland China, a loss of
some HK$9.9 million in Hong Kong and a profit of some HK$3.2 million
in Taiwan. The Group’s restaurants and industrial catering business have
together recorded an overall decrease of some 68.9% same store growth
in the Period, as compared to that of the same period of 2019. Details of
the turnover breakdown and same store performance in different cuisines
are also set out in the section headed “Management Discussion and
Analysis” on pages 8 to 39 of this interim report.

Due to their unsatisfactory performance, management has also during
the Period permanently closed down:

1) 1 Canton 12 restaurant and 1 Bari-Uma ramen restaurant in
Taiwan;
2) 1 Fu-Un-Maru restaurant, 2 Bari-Uma ramen restaurants, 1 Bistro

Seoul restaurant and 3 Mad for Garlic restaurants in Hong Kong;

3) 1 Azores restaurant, 1 Musashi Japanese restaurant, 1 Bari-Uma
ramen restaurant and 2 Pepper Lunch restaurants in Mainland
China; and

4) 1 Food Paradise canteen and 1 Pacific Coffee shop in Macau.

RERTR S 2020 E R EEHBR AT
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Chairman’s Statement EfER &

FOOD AND CATERING BUSINESS REVIEW - continued
Restaurant Chain (self-owned and under franchise) — Continued
Details of the list of restaurants of this business are set out in the section
headed “List of Restaurants/Food Court Counters/Stores” on pages
80 to 89 of this interim report. It has been just announced that with
COVID-19 pandemic under control in Macau now, granting of permits for
(i) visitors from Guangdong province to Macau under the Individual Visit
Scheme has been resumed on 26 August 2020, and (i) subject to the
COVID-19 pandemic continuing to be under control, the granting of such
permits for visitors from other provinces in Mainland China to Macau be
resumed on 23 September 2020. This should lead to improvement to the
visitor inflow into Macau and hence to the Group’s business in Macau
too. With the recent increases in the number of infected cases in Hong
Kong since mid-July, the local social distancing order has been tightened
up and extended further adversely affecting the Group’s restaurants
since then. The performance of this business for the second half of this
year will be still tough under the shadow of the COVID-19 pandemic.

Industrial Catering Business

In the Period, the Group has operated canteens, restaurants and coffee
shops at University of Macau in Hengqin Island, a canteen at International
School of Macau and a canteen at Macau University of Science and
Technology. The Group’s industrial catering business has sustained a
loss of some HK$3.8 million in the Period, with a total turnover of some
HK$3.8 million, being a drop of some 82.2%, as compared to some
HK$21.4 million turnover for the same period of 2019. The Group’s
central food and logistic processing centre in Macau is operational to
improve the efficiency of the Group’s industrial catering business. The
performance of this business for the second half of this year will be also
tough under the shadow of the COVID-19 pandemic.

Wholesales of Japanese Food and Materials Business

The Group’s wholesale business of Japanese food and materials has
sustained a loss of some HK$1.3 million in the Period, with a total
turnover of some HK$7.1 million, being a drop of some 70.2%, as
compared to some HK$23.8 million turnover for the same period of 2019.
The performance of this business for the second half of this year will be
again tough under the shadow of the COVID-19 pandemic. Meanwhile,
management shall continue to look for opportunities to expand the sales
channels of this business to overseas markets.
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Chairman’s Statement EfER &

FOOD SOUVENIR BUSINESS REVIEW

The Group’s food souvenir business has been negatively affected in the
Period under the dire operating environment of the COVID-19 pandemic.
The Group’s food souvenir business has in the Period recorded a total
turnover of some HK$9.8 million with a loss attributable to owners of
the Company of some HK$4.1 million, as against the turnover of some
HK$38.5 million with a loss attributable to owners of the Company of
some HK$8.1 million for the same period of 2019. The performance of
this business for the second half of this year will be still tough under the
shadow of the COVID-19 pandemic. Details of the financial analysis of
this business are set out in the section headed “Management Discussion
and Analysis” on pages 8 to 39 of this interim report.

In the Period, management has closed down one Yeng Kee shop. Details
of the list of shops and kiosks of this business are set out in the section
headed “List of Food Souvenir Shops/Kiosks” on pages 90 and 91 of this
interim report.

PROPERTY INVESTMENT BUSINESS REVIEW

As previously announced, the Group has started in the Period to receive
steady rental income from the Key Investment Property to enhance the
revenue base of the Group.

OUTLOOK

With the resumption of visitors from Mainland China to Macau under the
Individual Visit Scheme in late August, this should lead to improvement
to the visitor inflow into Macau and hence to the Group’s business in
Macau. However, with recent increase in the number of infected cases in
Hong Kong, the local social distancing order has been tightened up and
extended further adversely affecting the Group’s business in Hong Kong.
Being still under the shadow of the COVID-19 pandemic and with the US
and China relationship being quite tensed up, management expects that
the operating environment of the Group in the second half of 2020 will
still be challenging. To cope with such challenging circumstances, the
Group’s current business strategy is not to open any new restaurants
in the Greater China area except for those of which the Group has
already committed. Management will also continue to tap on overseas
distributors to distribute its food souvenir products to the overseas
markets. Management takes this opportunity to thank all of the staffs
of the Group for their efforts contributed in keeping the Group moving
forward.

CHAN SEE KIT, JOHNNY
Chairman

Hong Kong
28 August 2020
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Management Discussion and Analysis

EIEEmALR oA

INTERIM DIVIDEND

In view of the considerable loss incurred by the Group for the Period, the
Directors have decided that no interim dividend be declared or paid for
the Period (for the six months ended 30 June 2019: nil).

The dividend payout ratios based on the special interim dividend over
the loss attributable to owners of the Company for the last three interim

periods are as follows:

RRARR B
ENAEERNAHEESERNEE EFDR
ERAAREERFKNFHBRE(BHE-F
—NFRNA=+THIEANER &) -

B = 8T BB R B ERR AR AT
B’A ANRLERZIKSLZMT

For the six months ended 30 June

BEANA=TRILAEAR

2020 2019 2018

bt 253 —T-hF —E-N\F

Special interim dividend BRI Bl EAAR S Nil Nil HK1 cent
paid per share i i3 18
% % %

Bkt Bk ALt

Special interim dividend payout ratio 4 5l|sp Hif% SR Bt & Nil Nil N/A
(based on the loss attributable to (AN EHEE AEG i3 i3 A

owners of the Company)

The dividend payout ratios based on the special interim dividend over
the Net Ordinary Operating Loss, for the last three interim periods are as

follows:

BEZEHHHRRER PR EKRAERLE
LEBRFEFAEZIRBLLRAT

For the six months ended 30 June
BEAA=1THIEAEAR

Special interim dividend payout
ratio (based on the Net Ordinary
Operating Loss)

Bl P B BUR B R
L ERFRRRT

im

2020 2019 2018
—ECEF —T—N4F —E-NF
% % %

BAO Bkt Bkt

Nil Nil N/A

& i3 TiEA
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Management Discussion and Analysis &2 & i il & 2 4

FINANCIAL REVIEW

Turnover

The turnover of the Group for the Period was approximately HK$200.2
million, representing a decrease of 64.5% as compared to the same
period of 2019 of HK$563.5 million. The decrease in turnover was mainly
attributable to the turnover drop from the Group’s restaurants and food
souvenir shops as affected by the COVID-19 pandemic. The Group’s
restaurants, food industrial catering business and food souvenir business
recorded an overall drop of 68.9% in the same store performance in the
Period as compared to the same period of 2019. The Group’s restaurant
chain business has performed in line with the decreased level of visitor
inflow to Macau. Further details on the Group’s business performance
are set out below and in the section headed “Chairman’s Statement” on
pages 3 to 7 of this interim report.

Turnover of the Group over the last three interim periods are as follows:

R ¥ E R
AEERAHIME 2 & %% % 5200,200,000%
JC © B = F — J1F [§ #§563,500,0007% 7T
645% - EEBERVFTERZANAERERE K
REFEEZEXBAZ 2019 TRFETZ
BEEM TR - RNAHM  NEEEE - B
TEREREBRRMTFEEHCRERBER=
T NFRPEET£68.9% c NEBBEHER
BEMRRBEBPMGEABMTR B - K5
BEBRBEZE-FFBEHIGOT - XEFHRA
PHERR S EETE 2 EFHE | —f -

AEEBE [T BRI EXH0T

For the six months ended 30 June
BEXA=1+HLAEAR

2020 2019 2018

HK$ m|II|on HK$’ million HK$’ million

BEAT BEBT BEBTT

Turnover e 200.2 563.5 539.6
The Group’s turnover from food and catering business generated some R AHRE XEE BN EREBLEL L

HK$180.9 million during the Period, representing a decrease of 65.5%, as
compared to the same period of 2019 of HK$525.0 million. The Group’s
turnover from food souvenir business generated some HK$9.8 million
during the Period, representing a decrease of 74.5%, as compared
to the same period of 2019 of HK$38.5 million. The Group’s property
investment business recorded a turnover of HK$9.5 million during the
Period while no turnover contribution was recorded in same the period of
2019.

Below is a table of comparison of the turnover for the first and second
quarters of 2020 and 2019:

%6 47180,900,000/8 7T * B —Z — L& A H
525 000,000 JT 8 1 65.5% ° R ARHEAR » A&
B R mF (5 E £ & ¥ T 49,800,000/8
B = = — N4 [/ #§38,500,000 7% JT IR
74.5% o REBMERE XN ABMEESE
¥ %8499,500,000 7 ¢+ 1 —ZF — N FRIHFAIIT
LRSI 28 -

TERAZZEZEFER-_ZT-NFE-_RE_F
P In

2020 Change 2019
—E-EF e = —NLF
HK$’million % HK$’ million
BEET Bkt BEET

TURNOVER B
First quarter EF—FE 132.2 -55.3% 295.6
Second quarter E_EE 68.0 ~74.6% 267.9
The Period AR EA R 200.2 -64.5% 563.5
FPHARE 2020 EREEBR AT 9



Management Discussion and Analysis &2 Bim il & 2

FINANCIAL REVIEW - continued

Turnover - Continued

Below is a table of comparison of turnover for the first quarter of 2020

and 2019:

MO -7

ERE-&
TEA-T-BER-_T-NEE-FE2Y
EL T g

For the three months ended 31 March

BE=HA=+—H1L=@EA

2020 Change 2019
—EBEF - —E-NF
HK$’million % HK$’ million
BEEBR ERaNd BEBTT
TURNOVER - First quarter E—EEEER
Restaurants: HEE
Japanese restaurants A&k 28.0 -62.9% 75.5
Chinese restaurants R EE 17.6 -61.8% 46.1
Western and other restaurants A R E A& EE (FaE1)

(Note 1) 8.4 ~62.0% 221
Food court counters ERESMEM 31.5 -29.5% 44.7
Franchise restaurants (Note 2) B EEE (HE2) 25.9 -58.6% 62.6

1114 -55.6% 251.0
Industrial catering THER 25 -80.0% 12.5
Food wholesale Bt 4.8 -59.7% 11.9
Food and catering business BYREBEREL 118.7 -56.9% 275.4
Food souvenir business BmFEEL 8.8 -56.4% 20.2
Property investment business ¥ ¥R &% 4.7 N/A -

iE A

Total 4t 132.2 -55.3% 295.6
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Management Discussion and Analysis &2 & i il & 2 4

FINANCIAL REVIEW - continued
Turnover — Continued
Below is a table of comparison of turnover for the second quarter of T& A&

2020 and 2019: HERELE

MO -
ERE-@

TER_T-NEF_FEZE

For the three months ended 30 June

BEAA=1THL=MA

2020 Change 2019
—E-EF #a) —EF-NF
HK$’million % HK$’million
BEAT Baokt BEETT
TURNOVER - Second quarter S_-ZFE&sg
Restaurants: ZEE -
Japanese restaurants A&k 10.6 -85.3% 72.0
Chinese restaurants X EEE 13.3 -65.1% 38.1
Western and other restaurants P R BB EE (M EE)

(Note 1) 10.3 -54.2% 22.5
Food court counters ERESEM 9.2 —76.9% 39.8
Franchise restaurants (Note 2) SRR (HE2) 15.2 -73.0% 56.4

58.6 -74.4% 228.8
Industrial catering THEER 1.3 -85.4% 8.9
Food wholesale RmittE 2.3 -80.7% 11.9
Food and catering business BYREBREL 62.2 -75.1% 249.6
Food souvenir business BRFEER 1.0 -94.5% 18.3
Property investment business ¥ %12 & %% 4.8 N/A -

TE A

Total @5t 68.0 ~74.6% 267.9
FRERIRE 2020 EREBERAT 11



Management Discussion and Analysis &2 & i 4l &2 2 4

FINANCIAL REVIEW - Continued MO - &
Turnover - Continued EEE-F
Below is a table of comparison of the Group’s turnover for the six months TR AAEENEHEZE T _ZTFL_FT— I F
ended 30 June 2020 and 2019: NAZTHIEREA 2 EEEHE
For the six months ended 30 June
BEANA=THLKREAR
2020 Change 2019
—EBEF 23 —E-NF
HK$’million % HK$’ million
BEAERT Bk BEBTT
TURNOVER - The Period REAR & R
Restaurants: HEE
Japanese restaurants A&k 38.6 -73.8% 147.5
Chinese restaurants R EE 30.9 -63.3% 84.2
Western and other restaurants A R E A& EE (FaE1)

(Note 1) 18.7 -58.1% 44.6
Food court counters ERESMEM 40.7 -51.8% 84.5
Franchise restaurants (Note 2) BB EE (HE2) 41.1 -65.5% 119.0

170.0 —-64.6% 479.8
Industrial catering TEZERR 3.8 -82.2% 21.4
Food wholesale Bt 7.1 -70.2% 23.8
Food and catering business BYREBEREL 180.9 -65.5% 525.0
Food souvenir business BmFEEL 9.8 —-74.5% 385
Property investment business ¥ ¥R & %% 9.5 N/A -

iE A

Total 4t 200.2 —-64.5% 563.5

Note 1: The turnover of “Western and other restaurants” included turnover from the Group’s Mzl : BAIARNREMEE |2 EAEEETXAAEERRA
Western restaurants and 1 sandwich bar. NEBERIB =AM 2 & %5 -

Note 2: The turnover of “Franchise restaurants” included turnover from the Group’s Pacific Mizr2 : AR EE | v 4 EaEKaRERANT

Coffee shops, and Pepper Lunch, Bari-Uma, Fu-Un-Maru, Mad for Garlic and Bistro

Seoul restaurants.

12

AMEE AR SBIRER LS BBRE - REA

Mad for Garlic B » B/ \EEREZ &5 -

FUTURE BRIGHT HOLDINGS LIMITED INTERIM REPORT 2020



Management Discussion and Analysis &2 & i il & 2 4

FINANCIAL REVIEW - Continued MEIH - &

Turnover — Continued EER-F

Details of the Group’s same store performance (Note 3) of its restaurants, ZHNEBEZERE T EEREBELRELTFEESLR
industrial catering business and food souvenir business in terms of Z—E_ZETFRK_T—NFE—NE_FTERE
turnover for the first and second quarters of 2020 and 2019 are as  #%EM=s 2 RAIEXRE (M) EBWT ¢
follows:

For the three months ended 31 March
BZ=A=+—HIL=@EA

2020 Change 2019
—E-EF #a) —ET-NF
HK$’million % HK$’ million
BEAT Bkt BEBT
SAME STORE TURNOVER E-ZFERIEEERE
- First quarter
Restaurants: ZEE
Japanese restaurants BREE 27.6 —-62.4% 73.5
Chinese restaurants B 16.2 -62.1% 42.8
Western and other restaurants AR R E A A EE 7.7 -57.9% 18.3
Food court counters EREGEM 15.0 -61.1% 38.6
Franchise restaurants e B 19.6 -54.5% 431
86.1 -60.1% 216.3
Industrial catering TEZER 2.5 -74.7% 9.9
Restaurants and industrial BERTEBNER
catering business 88.6 —60.8% 226.2
Food souvenir business BERFEER 8.8 -52.1% 18.4
97.4 -60.1% 244.6
For the three months ended 30 June
BEAA=THLE=MHEA
2020 Change 2019
—EEF &g —E-NF
HK$’million % HK$’ million
BEAT Aok BEET
SAME STORE TURNOVER E_FEREEERE
- Second quarter
Restaurants: ZEE
Japanese restaurants AXBEE 10.6 -84.9% 70.3
Chinese restaurants B R 13.3 -61.8% 34.8
Western and other restaurants A& E A B 10.3 -44.3% 18.5
Food court counters EREGEMN 2.7 -92.2% 34.6
Franchise restaurants e Sy 12.6 -52.8% 26.7
49.5 -73.2% 184.9
Industrial catering TEZER 0.8 -78.9% 3.8
Restaurants and industrial BERTERNER
catering business 50.3 -73.3% 188.7
Food souvenir business EmFEEE 1.0 -93.3% 14.9
51.3 -74.8% 203.6
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Management Discussion and Analysis &2 & i 4l &2 2 4

FINANCIAL REVIEW - continued

Turnover — Continued

Details of the Group’s same store performance (Note 3) of its restaurants,
industrial catering business and food souvenir business in terms of
turnover for the six months ended 30 June of 2020 and 2019 are as
follows:

M IEIE - &

EXE-#

AEBEER IXEREBLRERFEEBLR
HE_Z_ZEER-_FT-AFA=THILR
BEAMEREN S 2RERR(IE3)FEN
T

For the six months ended 30 June
BZEAA=1THLAAA

2020 Change 2019
—EEF b= —ET-NF
HK$’million % HK$’ million
BEBT BoL BAEET
SAME STORE TURNOVER AEREE R R
- The Period
Restaurants: EEE
Japanese restaurants AXBEE 38.0 ~74.7% 150.2
Chinese restaurants B R 29.4 -65.7% 85.8
Western and other restaurants AR K EMERE 17.9 -36.7% 28.3
Food court counters EREBIEN 17.7 -45.9% 32.7
Franchise restaurants e B 26.6 -75.7% 109.3
129.6 -68.1% 406.3
Industrial catering TEZEK 2.3 -87.3% 18.1
Restaurants and industrial BERTERBMER
catering business 131.9 —68.9% 424 .4
Food souvenir business BRFEEK 9.2 —68.6% 29.3
141.1 -68.9% 453.7
Note 3: Same store performance is compared on the basis of those restaurants/shops/ ~ Fi&3: RERBERNR T _TFH_T - NFREEE

outlets which were in place in the same periods of 2020 and 2019 only.

Below is a table of comparison of the turnover of the Group by
geographical locations for the first quarter of 2020 and 2019:

ZERERRE/IEE B LR -

TRAAGER-_Z_ZFR-_FT—NFE—
TR E SN 2 ERRLE

For the three months ended 31 March
BZE=A=+—HIL=EA

2020 Change 2019
—E-EF o —E-NEF
HK$’million % HK$’ million
BEEBT B BEBIT

TURNOVER - First quarter E-EEEER
Macau SR 80.4 -59.8% 200.3
Mainland China P B K 9.1 -67.2% 27.8
Hong Kong BB 38.7 -34.0% 58.7
Taiwan =y 4.0 -54.5% 8.8
Total st 132.2 -55.3% 295.6
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Management Discussion and Analysis &2 & i il & 2 4

FINANCIAL REVIEW - continued

Turnover - Continued

Below is a table of comparison of the turnover of the Group by
geographical locations for the second quarter of 2020 and 2019:

MBEE -

EEE-F

TRAREER _SE-_TER _T—-NEE-
TEIIBMNBE D 2 SERBILE ¢

For the three months ended 30 June
BEANA=1+HILE=EA

2020 Change 2019
—BCEF = —E-NF
HK$’million % HK$’ million
BEER Btk BEBTT

TURNOVER - Second quarter FoTEEER
Macau SRPT 32.4 -82.1% 180.6
Mainland China ey NG 11.1 -54.9% 24.6
Hong Kong a5 22.8 -58.8% 55.4
Taiwan =0 1.7 -76.7% 7.3
Total “BEt 68.0 -74.6% 267.9

Below is a table of comparison of the turnover of the Group by
geographical locations for the six months ended 30 June of 2020 and

2019:

TRAREFBE ST _TFR_ZE—NEX
B=+HIENERARMIBNES » 2 E¥5E
(3

For the six months ended 30 June
BZEANA=1THLEAEAR

2020 Change 2019

—EEF yo) —ZE-NF

HK$’million % HKS$ million

BEAT BoOLL BEET

TURNOVER - The Period NEAR S XA

Macau SEPY 112.8 -70.4% 380.9

Mainland China R [ A 20.2 -61.5% 52.4

Hong Kong B 61.5 -46.1% 1141

Taiwan =y 5.7 —-64.6% 16.1

Total 1At 200.2 -64.5% 563.5
RHATRE 2020 EREEAR AT 15



Management Discussion and Analysis &2 & i 4l &2 2 4

FINANCIAL REVIEW - continued

Gross Margin (the Group’s Turnover less Cost of Sales)

The gross margin (being the turnover less cost of sales) of the Group
for the Period was about HK$138.3 million, representing a decrease
of approximately 64.9% as compared to the same period of 2019 of
HK$394.5 million. The gross margin ratio for the Period was about
69.1%, with a decrease of about 0.9% compared to the same period
of 2019 of 70.0%. The slight decrease in gross margin was mainly due
to the increase in cost of sales for the Period. Gross margins and gross
margin ratios of the Group over the last three interim periods are as
follows:

MO -
ERN(REBzEXBRBEERS)
REBPAARER 2 ER (A& X BRBEKRAR)
#4) /138,300,000 7T © & =T — I F [
394,500,000/ JT )8 2 4164.9% o ZARHAfE EF %
4/569.1% » B - F— NLERHI70.0% FELH
0.9% ° TR B2 /5 248 2 6 85 55 kAR 38
IFrEr - REBRBEZETRHRPRZEF R
FEFEMT -

For the six months ended 30 June
BEAA=THLEAEAR

2020 2019 2018

—EBCEF —E-NF —E-N\F

HK$’million HK$’million HK$’million

BEER BEBTT BEBTT

Gross margin EF 138.3 394.5 379.2
Gross margin ratio (Gross margin FEFR(EFBRASEZD)

over turnover) 69.1% 70.0% 70.2%

Below is a table of comparison of the gross margins (as described above)
of the Group for the first and second quarters of 2020 and 2019:

TRAAGER T _TFR-_FT—NFE—
RFEZFEZEMNN EXATR)LLE

2020 Change 2019
s & —
HK$’million % HK$ million
BEET B BEBIT

GROSS MARGIN EF
First quarter F—FE 91.7 -55.7% 206.9
Second quarter FE_EE 46.6 -75.1% 187.6
The Period ZNHR 138.3 —64.9% 394.5
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Management Discussion and Analysis &2 & i il & 2 4

FINANCIAL REVIEW - continued

Gross Operating (Loss)/Profit (the Group’s Turnover less Cost
of Sales and Direct Operating Costs)

The gross operating loss (being the turnover less cost of sales and direct
operating costs) of the Group for the Period was about HK$58.8 million
as compared to the same period of gross operating profit of 2019 of
HK$59.9 million. The gross operating loss ratio for the Period was about
29.4% as compared to the same period of a gross operation profit ratio
of 2019 of 10.6%. The gross operating loss was recorded mainly due to
the drop of the Group’s turnover in the Period. The gross operating (loss)/
profits and gross operating (loss)/profit ratios for the last three interim
periods of the Group are as follows:

MBEE -

B (E8) /BN AEEEEERHEER
AREEZELERAK)

AEERABRREZ ELETHEBNEETRBEERK
AR B AE KR ) #9/558,800,00008 7T ¢ =
T—NFREKE EF A /59,900, ooo,pjc °
NEAREE BB E L) £29.4% - —NEFER
2 S BRI A 210.6% © 8% ﬂ%@-ﬁ%iﬁz
DEHNAEBN AR S EB TR -
AEBBE = AP EBBE & (F18) /T

Rig&(E8B) /EFEQT -

For the six months ended 30 June
BZEANA=1+HLEAEA

2020 2019 2018
—ECEF —E-NF —E-NF
HK$’million HK$’ million HK$’ million
BEER BEBTT BEBTT
Gross operating (loss)/profit e (E£18),/EF (58.8) 59.9 72.3
Gross operating (loss)/profit ratio RE(ER) S ER =
(Gross operating (loss)/profit over (ge&(£8)/
turnover) ERBRAZZESE) (29.4)% 10.6% 13.4%
Below is a table of comparison of the gross operating (loss)/profits (as TR AAXEBNR _E_EFL_T—NFE—
described above) of the Group for the first and second quarters of 2020 KE_FE7&K&E(EE /%%I (70 x> prrit)
and 2019: LR
2020 Change 2019
—EB-EF #5) —NEF
HK$’million % HK$’ million
BEER Bk BEBTT
GROSS OPERATING e (E8)EF
(LOSS)/PROFIT
First quarter E—FE (18.2) N/A 38.6
TE A
Second quarter BE_FE (40.6) N/A 21.3
T E A
The Period NERF (58.8) N/A 59.9
TE M

RERTR S 2020 E R EEHBR AT
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Management Discussion and Analysis B2 Em il & 2

FINANCIAL REVIEW - continued

EBITDA

The Group’s EBITDA after depreciation of right-of-use assets derived
under HKFRS 16 for the Period became negative by approximately
HK$71.5 million, as compared to the negative EBITDA of the same period
in 2019 of HK$14.8 million. The negative EBITDA was recorded mainly
attributable to (i) a gross fair value loss of HK$7.0 million derived from
the Key Investment Property; (ii) loss on written off of/impairment loss
on property, plant and equipment of restaurants of HK$12.2 million and
(i) depreciation of right-of-use assets of HK$49.8 million. The Group’s
negative EBITDA before taking into account of depreciation of right-of-
use assets derived under HKFRS16 was some HK$21.7 million for the
Period. The (negative)/positive EBITDA ratios for the last three interim
periods of the Group are as follows:

Ao -

EBITDA
AREBRAHEERSHIBEHEEDE165
EHTFEEFRAEEEIT &% ZEBITDAKE
#)871,500,00087C © M —ZE— LFRERA
& EBITDA 14,800,0007% 7T < B EBITDAE &
HROEEREMEZ AABESEEERAE
7,000,000/ 7T : (VB 2= - BE L& EH
S ET1E R E B8 12,200,000 7T K (iii) {5 3 4
& 7€ 49,800,000 JT AT EL » ANEE B A AER
AT R BB GRS LERE1RBE NESL
& A #E & E I E 2 BEBITDAZ) A21,700,000
B AEBBEZATFHHMEZ(8) &
EBITDALLZRINT

For the six months ended 30 June

BEANA=THILLAEA

2020 2019 2018

—ECEF —E-NEF E—\F

HK$’m|II|on HKS$’million HK$’million

BEAR BEAT BEAT

(Negative)/positive EBITDA (8),/IEHEBITDA (21.7) 64.3 37.3

(Negative)/positive EBITDA (&) IEHEBITDA

against turnover ratio M E B R (10.8)% 11.4% 6.9%
Net Loss EiEFE

The loss attributable to owners of the Company for the Period was MR &R B[ - $ ﬂ BEABEBEEOR

approximately HK$110.3 million, representing an increase of some 110,300,000 % 7T * 88 = & — L& A B 4

58.2%, as compared to the same period of 2019 of approximately 69,700,000 % Jt £ F+ #)58.2% - 7K Hi i $% 15

HK$69.7 million. The loss for the Period was recorded mainly attributable
to (i) a loss attributable to owners of the Group’s food souvenir business
of some HK$4.1 million, (i) a loss attributable to owners of the Group’s
food and catering business of some HK$98.7 million (which included the
loss from written off of/impairment loss on property, plant and equipment
of some HK$12.2 million derived mainly from the closure of the Group’s
restaurants, and impairment loss on right-of-use assets of some HK$4.3
million); and (iii) the net fair value loss of some HK$6.2 million derived
from its Key Investment Property.

The loss attributable to owners of the Company and loss attributable to
owners of the Company against turnover ratios for the last three interim
periods of the Group are as follows:

EEDEEHRNIAEEZR BFEEBH
/}%EJJ‘MEﬂEﬁ41mmmm%ﬁ:am$%
BrRMNEREBESHEAELBEY
08,700,0008 70 * R BIEANEEBELEF
EAZWE  BENREZMEER,REE
1 4912,200,0008 7T © M{EAEEEREEIE
#94,300,00087C : A R(NHEBREWEES
Z AR BERBEFEE46,200,000/8 TTATE

AKBERBE=ETRRE 2 AAEEE AR
EEBRARREAAEGEEHBRAYEEXEL
T

For the six months ended 30 June

BEAA=THLEAEAR

2020 2019 2018
—EEF =—NF =—N\F
HK$’m|II|on HK$’ million HK$ million
BEAT BEBT BEBTT
Loss attributable to owners of AREHEE AFEEEE
the Company (110.3) (69.7) (14.9)
Loss attributable to owners of the KARIHER ARILEE
Company against turnover ratio PEED R (55.1)% (12.4)% (2.8)%
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Management Discussion and Analysis &2 & i il & 2 4

FINANCIAL REVIEW - continued

Net Loss - Continued

The Net Ordinary Operating Loss (being the loss attributable to owners of
the Company before taking into account any net fair value (losses)/gains
of its investment properties) for the Period was at a loss of approximately
HK$104.1 million, representing an increase of 110.7%, as compared
to the same period of 2019 of approximately HK$49.4 million. Set out
below are the Net Ordinary Operating Loss and Net Ordinary Operating
Loss ratios (being Net Ordinary Operating Loss against turnover) for the
last three interim periods:

MBEE -

Eﬂéﬁ%ﬁ—/&‘

PAHRE  TEEEBBFHEBIRGTREE
%%z&ﬂ@m B(ER) W FBE AR
AI¥EE AFE(LE1E) A E51849104,100,000 74
7T R ZF — L [A B3 4949,400,0005% T AN
110.7% © E’:\ A=A HEE TREEEBE
FELRTBEEBRFELER(EBEEFETF
RS AR BT -

For the six months ended 30 June

BEANA=THIEAEA

2020 2019 2018
—EEHF —hE —N\&F
HK$’million HK$’ million HK$’ million
BEER BEET BEET
Net Ordinary Operating Loss TREE SRR (104.1) (49.4) (27.5)
Net Ordinary Operating Loss Tl 18 SRR Y
against turnover ratio EEE LR (52.0)% (8.8)% (5.0)%
Below is a table of comparison of the results attributable to owners of the TERER-ZE_ZTEFR-_F-NFE—KF=
Company for the first and second quarters of 2020 and 2019: FEZARD ﬂf?ﬁﬁ]\%fﬁ%% :
2020 Change 2019
—EEH 23 —E—NEF
HK$’million % HK$’ million
BEER Ebaid BEBTT
LOSS ATTRIBUTABLE TO AABEEARGEE
OWNERS OF THE COMPANY
First quarter —FE (63.8) +262.5% (17.6
Second quarter —ZFE (46.5) -10.7% (52.1)
The Period N HARS (110.3) +58.2% (69.7)
FhHRRRE 2020 EREBER AT 19



Management Discussion and Analysis &2 & i 4l &2 2 4

FINANCIAL REVIEW - continued

Net Loss - Continued

Details of the results attributable to owners of the Company for the first
quarter of 2020 and 2019 are as follows:

MO -

BRFE-A
—ECEERCF-NFEFEZARAE
BARGREFBWT

For the three months ended 31 March
BZE=A=+—HI=ER

2020 Change 2019
—EBCEF b2 —E-NF
HK$’million % HK$’ million
BEER Epaid BEBTT
(LOSS)/PROFIT ATTRIBUTABLE E—=ZEXRATEEBA
TO OWNERS OF THE COMPANY  FE{5(518), %%
- First quarter
Food and catering business R B ERE (59.0) +851.6% 6.2)
Food souvenir business BEmFEEL (3.8) -15.5% 4.5
Property investment business S i 1.9 N/A (3.2)
i A
Other revenue, corporate payroll HaUhzs - RRlE e M
and unallocated expenses RAOBAZ (2.9) -21.6% (3.7)
Total #Et (63.8) +262.5% (17.6)

Details of the results attributable to owners of the Company for the
second quarter of 2020 and 2019 are as follows:

TECEERCE-NFE_FTE RN
BEAEIREEFHBOT ¢

For the three months ended 30 June

BEAA=1+HL=@A

2020 Change 2019
= & —TNF
HK$’million % HK$’ million
BEER Btk BEET
LOSS ATTRIBUTABLE TO F_FEXRNTEEA
OWNERS OF THE COMPANY EhER
- Second quarter
Food and catering business R B ERE (89.7) +62.0% (24.5)
Food souvenir business BRmFEED (0.3) -91.7% (3.6)
Property investment business MEREET (3.9) -81.0% (20.5)
Other revenue, corporate payroll HEilhas - RelFek
and unallocated expenses AOEHX (2.6) -25.7% (3.5)
Total st (46.5) ~10.7% (52.1)
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Management Discussion and Analysis &2 & i il & 2 4

FINANCIAL REVIEW - continued MO - &

Net Loss — Continued EEFE-F

Details of the results attributable to owners of the Company for the six HE-_E-_TER-_FE—NEXA=THIN
months ended 30 June of 2020 and 2019 are as follows: BAZARAREE ANBGEEFBOT -

For the six months ended 30 June

BEANA=THIEAEA

2020 Change 2019
—EBCEF = —E-NF
HK$’million % HK$’ million
BEER Bk BEBTT
LOSS ATTRIBUTABLE TO NERE A D TEE A
OWNERS OF THE COMPANY BihEE
- The Period
Food and catering business R R BERE (98.7) +221.5% (30.7)
Food souvenir business BEmFEEB 4.1) -49.4% 8.1)
Property investment business IEI = E Vi (2.0) -91.6% (23.7)
Other revenue, corporate payroll Hezs - RRFE S M
and unallocated expenses RO B (5.5) -23.6% (7.2)
Total 1Bzt (110.3) +58.2% (69.7)

Below is a table of comparison of the results attributable to owners of TERER-ZZE_TEFR-_FT-NFE-FEIR
AN

the Company by geographical locations for the first quarter of 2020 and ~ HIEFIEE|D 2 RN AFIHEB AERESE -
2019:

For the three months ended 31 March
BZE=A=+—HI=@A

2020 Change 2019
= & —TNF
HK$’million % HK$’ million
BEAT Bkt BEBT
(LOSS)/PROFIT ATTRIBUTABLE $£—ZEXRATEEA
TO OWNERS OF THE COMPANY  FE{h (&5i8) % Fl
- First quarter
Macau JBFY (87.1) N/A 1.6
TEA
Mainland China AR B A B (16.1) +59.4% (10.1)
Hong Kong &5 (8-1) +30.6% 6.2)
Taiwan =) (2.5) -13.7% 2.9)
Total st (63.8) +262.5% (17.6)
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Management Discussion and Analysis &

HEwmA R DA

FINANCIAL REVIEW - continued MO - &
Net Loss — Continued EiEFEE - %Ew"
Below is a table of comparison of the results attributable to owners of the T"ERHB -_ZE-_TFER-_E-NFE-_FTER
Company by geographical locations for the second quarter of 2020 and IR B 2IH 2 AR TT?‘EEJ\JZH%%T :
2019:
For the three months ended 30 June
BEAA=THL=M@EA
2020 Change 2019
—EBCEF b= —NF
HK$’million % HK$’ million
BEER Btk BEBTT
(LOSS)/PROFIT ATTRIBUTABLE E-_EEXRATEBA
TO OWNERS OF THE COMPANY  FE{5(518) %%
- Second quarter
Macau SEPY (53.5) +98.1% (27.0)
Mainland China (Note) Hh B R B (BEE) 3.1 N/A (8.1)
TEA
Hong Kong B (1.8) -86.8% (13.6)
Taiwan (Note) = GES) 5.7 N/A (3.4)
TEA
Total @5t (46.5) -10.7% (52.1)
Note:  The profit attributable to owners of the Company from Mainland China and Taiwan BI5E - Ekzif_gixxﬂ +HIE=M@A  REFEK

for the three months ended 30 June 2020 was mainly due to gain from lease

modification.

Below is a table of comparison of the results attributable to owners of the
Company by geographical locations for the six months ended 30 June of

2020 and 2019:

BEZARBEEAREGTNEZANSRSE
Efl’lEAZZLISZ SFER o

TRUEBBE_Z_ZFR_ZF-NFXA
=tRLEREARMBUES S 2 ARRHER
AR -

For the six months ended 30 June

BEXNA=TRILAEAR

2020 Change 2019
bt 223 ) —E-hF
HK$’million % HKS’million
BEER ANt BEAT
(LOSS)/PROFIT ATTRIBUTABLE AHEARDTEE A
TO OWNERS OF THE COMPANY  FE{L (f&518) %%
- The Period
Macau JBFY (90.6) +256.7% (25.4)
Mainland China SiEipN (13.0) -28.6% (18.2)
Hong Kong B (9.9) -50.0% (19.8)
Taiwan (Note) =G ES) 3.2 N/A 6.3)
TiEA
Total “Et (110.3) +58.2% (69.7)
Note:  The profit attributable to owners of the Company from Taiwan for the six months Mizr: BE-_Z-_ZENA=+HILANEA KEEE

ended 30 June 2020 was mainly due to gain from lease modification.

22

AATEA NG ENEERREEEEES 2K
=mATER

FUTURE BRIGHT HOLDINGS LIMITED INTERIM REPORT 2020



Management Discussion and Analysis &2 & i il & 2 4

FINANCIAL REVIEW - Continued FA#5 O -

Loss per Share BRER

Based on the loss attributable to owners of the Company and the IZRANEIRE 2 RNATHEA AFEGEE LD 32T
number of 694,302,420 shares in issue during the Period, the basic loss  B&5 2 B 694,302,4200% 51 + AN &R 2N 25
per share of the Company for the Period was some HK15.89 cents, 2 BIRERNEIBL A15.89/8l  R-_ZE—N5F
representing an increase of about 58.4% as compared to the same [ 87 FMIEREIE10.03B1L1E IN4)58.4% -
period of 2019 at a basic loss per share of HK10.03 cents. The Group’s  ZAN&EER B E = ([E BEIRI - Gk EAEB N
basic loss per share for the last three interim periods are as follows: T

For the six months ended 30 June

BEXNA=THIEAEA

2020 2019 2018

—ECEF —T—N4F —E-NF

HK cents HK cents HK cents

AL AL AL

Loss per share — basic BREBE-EXR (15.89) (10.08) (2.15)

The basic loss per share of the Company based on the Net Ordinary RANHIR - A A AR T RLL BB FHETHE
Operating Loss for the Period was some HK15.01 cents, representing 7 GREREIBL A15.0181 - BI_ZE—hF
an increase of about 110.8% as compared to the same period of 2019  REIZ 497128 (11IE H149110.8% © LA &R
of some HK7.12 cents. Below are the basic loss per share based on the %5 = (AR B EABIR B T @K L E B FEtE
Net Ordinary Operating Loss over the last three interim periods: 2 EREARESE

For the six months ended 30 June

BEANA=THILEAEA

2020 2019 2018
—E-EF N4 —E-NF
HK cents HK cents HK cents
AL P AL
Net Ordinary Operating Loss FRERLCEBHEFE
per share — basic — &K (15.01) (7.12) (3.96)
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FINANCIAL REVIEW - continued

Cash Flow

The cash outflow from operating activities of the Group for the Period
was approximately HK$86.9 million, as compared to the same period
of 2019 of the cash inflow approximately HK$63.7 million. Such cash
outflow in the Period was mainly due to the Group’s operating loss. The
Group’s cash inflows from operating activities for the last three interim
periods are as follows:

B335 o168 -

Iﬁ,ﬁuwg

AREBRABEZ KL EZHAERETENSE
86,900,000/ 7T © M —F — NFRHE 2 & &)E
AT IE & A A 463,700,000/ 7T ° A HA
MeReEMEFEFEFENAEE QL EIBM
Bo ARBRBE=RPHEE  LEESA
BRESRALT

For the six months ended 30 June

BEANA=TRILAEAR

2020 2019 2018
—E-EF —hF —N\F
HK$’million HKS$’million HKS’million
BEBBT BEET BEET
Cash (outflow)/inflow from KEEBFTSIRG

operating activities GRS (86.9) 63.7 30.7

Net Current Liabilities REBAEFHE
As at 30 June 2020, the Group has recognized on its condensed R-ZE-ZTFXA=+H  ASLEEEBHH
consolidated statement of financial position a total right-of-use assets S AWM BHU AKX LR ERAREELE A

of HK$192.6 million, in which lease liabilities payable within one year
were HK$84.7 million that were recognized as current liabilities with
considerable adverse impact on the Group’s net current asset level as
shown below. The net current liabilities of the Group as at 30 June 2020

192,600,000/ 7T * HF AR —FREEZH

BB 1E84,700,0008 TE R A RBAGE - ¥
zkmlu.ébé?é%%@kﬂ?ZEkTﬂ > BE

Zlgglb_/\f?f?ﬁz/\ﬂ —i—EZUIh@J

were approximately HK$131.7 million, details of which are set out as /\1,5\@%%']2%131,700,000/575 BT
follows:
As at As at
30 June 31 December
2020 Change 2019
R-BZEF RZE—NF
~H=1+H f‘;é +:HE+_E|
HK$’ million % HK$’million
BEET ER0d BEBT
Total current assets B ERE 214.3 -A7.7% 409.7
Total current liabilities without ReTIBIEEBMIERELE
current portion of lease liabilites ~ BISE16555tE 2 HE S
under HKFRS 16 BENEAED > R AHATIE
and current tax liabilities BB REBERSE (218.8) -30.3% (314.0)
Net current (liabilities)/assets REHEBE M GRELE
without current portion of lease  RIE165R:tE 2 FAER
liabilities BEENERED > M AR HATH 18
under HKFRS 16 and BEzRE(AR) & N/A
current tax liabilities EFRE (4.5) i A 95.7
Current portion of lease liabilities ﬂ?{%}*‘%‘ B 7 R 5 4E B
under HKFRS 16 F16atE v HERE
BIEAER 5 (84.7) -33.3% (127.0)
Current tax liabilities (which are  ZANEATHIB & & (M E AFEN
tax provisions in nature that TRIE - B )
may be payable) (42.5) -4.3% (44.4)
Net current liabilities mENBEFE (131.7) +74.0% (75.7)
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FINANCIAL REVIEW - continued

Net Current Liabilities — Continued

The net current liabilities of the Group was considerably attributable to
a change of accounting standard under HKFRS 16 “Right-of-use asset”
which has considerable impact on the Group’s condensed consolidated
statement of financial position and on the disclosure requirements for the
Group under the Listing Rules. The net current liabilities of the Group as
at 30 June 2020 would be proximately HK$47.0 million if the Group’s
leases are classified as operating leases under the predecessor standard,
HKAS 17.

Net Assets

The net assets of the Group as at 30 June 2020 was approximately
HK$530.5 million, representing a decrease of approximately 17.3% as
compared to those of HK$641.7 million of 31 December 2019. The
decrease in net assets in the Period was recorded mainly attributable to
the losses from operations. The net assets of the Group as at 30 June
2020, 31 December 2019 and 30 June 2019 are as follows:

MO - &
REREFE A
AREZ DA EFEEERERNEL SR

B E OB FEARE AT 2 @3 E88
B AR EERGA B BIOLE B LA

AIETASERBERTEEATE - WAKHE
ZHERBRER BB ERIFEI7TROEA
KERE  AAERR-_E-_EFA=+H
2B B EFERL /47,000,000 7T ©

EERE
KEBR _ZE-_TEXA=+HZ2EEFH
%) 5530,500,000/8 7T B —_FE—hLF+ A

=+—H641,700,000/8 7T A 4917.3% ° ANHf
MRS EEFERL IEE %lﬁé%&é}%% °
AEBR-_ZE-_ZFA=+H" —Nn&F

+-A=+— E&:Z—HE/\H:-?—EIZQ
EFENT

As at As at As at

30 June 31 December 30 June

2020 2019 2019

m—7—7$ \—7 j‘Lf‘E 75/3::_715

~A=1+H +=—A=+—H NAZ=+H

HK$’million HK$’ million HK$’ million

BEE®ET BEET BEET

Net assets BEFE 530.5 641.7 905.0

HK$ HK$ HK$

BT BT BT

Net assets per share — basic FREEFE AR 0.764 0.924 1.303
FRERIRE 2020 EREBERAT 25



Management Discussion and Analysis B2 Em il & 2

OPERATION REVIEW

Food and Catering Business

Restaurant Chain (self-owned and under franchise)

The Group’s operational financials of the Group’s food and catering
business for the six months ended 30 June of 2020 and 2019 are as
follows:

BEDE

BYREBERE

BHRE (BRI R
AEERE-T-TER-T-AEAA=T
ALEAERRYREREBHQEHBERR
FIMT

For the six months ended 30 June
BEAA=1+HIEXREAR

2020 Change 2019

HK$ m|II|on % HK$’million

BEER Bkt BEET

Turnover L 180.9 -65.5% 525.0

Cost of sales HEXA (58.5) —-63.8% (161.5)

Gross margin EF 122.4 —66.3% 363.5

Direct operating expenses BELERY (182.3) -38.9% (298.5)

Gross operating (loss)/profit K (E8)ER (59.9) N/A 65.0
iE A

Gross operating (loss)/profit B(ERE)EFME%) (33.1)% N/A 12.3%
margin (%) T E M

Loss attributable to owners of QA FHEE ABLEE
the Company (98.7) +221.5% (80.7)

During the six months ended 30 June 2020, the Group’s food and
catering business contributed some HK$180.9 million turnover
representing about 90.3% of turnover of the Group. The decrease in
turnover for the Group’s food and catering business was recorded mainly
attributable to the decreases in sales from its restaurants under the
adverse impact of COVID-19 pandemic. More details on this business
are set out in the section headed “Chairman’s Statement” on pages 3 to
7 of this interim report.
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OPERATION REVIEW - continued

Food and Catering Business — Continued

Restaurant Chain (self-owned and under franchise) — Continued

Number of restaurant’s analysis for the last three interim periods is listed as

follows:

BEDE-#
BYRBRER -4
EERB(AFZHBRIFTEE) &

BE=ERHIME . ER#BETEHIINT

As at 30 June

RAB=+H
2020 2019 2018
—E-%F —TNF —TN\F
Number of restaurants ZEHE
Japanese restaurants (Note a) AAEE(MFa) 9 10 12
Chinese restaurants (Note b) PR ERE (D) 7 8 9
Western and other restaurants A R EHAMER (Fc)

(Note c) 6 8 10
Food court counters (Note d) ERESEM(MisEd) 23 12 4
Franchise restaurants (Note e) T & E B (M 5Te) 14 25 26

59 63 61
Industrial catering (Note f) T EZER(MIFES) 2 3 4

61 66 65
Total area of self-owned and BE MFFEEERE

franchise restaurants (sq.ft.) EmECEAR) 175,156 226,995 274,043
Turnover per sa.ft. (HK$) BEAREZEBCET) 1,033 2,312 1,859
Note a: As at 30 June 2020, Japanese restaurants included 6 Edo Japanese Restaurants, 2 Mita: RZZZTFA=1+H BXEBEREHIFH

Senkizen Japanese Restaurants and 1 Musashi Japanese Restaurants. ZAARHE - 2f T ERE AACEHE K1 MRE A AR -
Note b: As at 30 June 2020, Chinese restaurants included 1 Turtle Essence, 1 “456” Modern Mizkb: RZZTZTFXA=1TH FXEBERLE1HWER
Shanghai Cuisine Restaurant, 2 Shiki Hot Pot Restaurants, 1 Seasons Bright A 1EIMA S IFREREE - 2N - 1/
Restaurant, 1 Good Fortune Cantonese Kitchen and 1 Fortune Inn Restaurant. FESER 1HERNERIESRE -
Note c: As at 30 June 2020, Western and other restaurants included 1 Madeira Portuguese ~ Misic: RZZZTFA=1+H  AXALREMEESIE1M
Restaurant, 4 Azores Restaurants and 1 sandwich bar. NEERERE - AMTEHRRERR1E=CAIE -
Note d: As at 30 June 2020, food court counters included 2 Toei Delights Japanese food — Miiid @ RZZZTFA=1H ERESBEMLEIE2{ER
court counters, 2 Hundred Taste Kitchen Taiwanese food court counters, 1 Le BT NA\EARERESEM  2@EKTEARE
Sourire food court counter, 1 Hua Xia Chinese food court counter, 1 Azores Express BEEZRESEMN - 1EEN « ZRXBBERESE
food court counter, 1 Soupot food court counter, 3 “Foodland” food court counters, iz VEEEFXNERESEN - 1 ERHRRRPIE
1 “Canton Roast” food court counter, 1 Bari-Uma & SinsaEat Korean Kitchen food ERESRBM - VESTEERBISELL - 3EIER
court counter and 10 food court counters-Food Playground. BB IERESEN - 1E B18 | ZRESERL - 1EL
B FB 44, SinsaEat Korean Kitchen= & E S 1B
F101EFood PlaygroundZ: & FEISHERT °
Note e: As at 30 June 2020, franchise restaurants included 3 Pacific Coffee shops, and 4 ~ MiiFe: RZZ-ZTFXA=1+H  BFHFLEEBEEMK
Pepper Lunch, 4 Bari-Uma, 1 Fu-Un-Maru, 1 Mad for Garlic Restaurant and 1 Bistro FFEMYEE - AREINERE - 4MLSFES A - 16
Seoul Restaurant. BEH - 1fIMad for GarlicERE X 1ME & « /)
FRERE o
Note f:  As at 30 June 2020, industrial catering included 2 student/staff canteens. Mzt : R-ZT-TENA=+H ITEEHBHEMB4L

RERTR S 2020 E R EEHBR AT

BIMRE -

27



Management Discussion and Analysis &2 & i 4l &2 2 4

OPERATION REVIEW - continued

Food and Catering Business — Continued

Restaurant Chain (self-owned and under franchise) — Continued

Analysis of the number of restaurants and food court counters by
geographical locations for the last three interim periods (excluding the

BEO-#

BYRBRER -4
EHERB(AFHBRIFFEE)
BE=ZEAPHBAMZRMIBUEE D 2 EBRE
RESBEUHME (TEEAZLEER) DM

joint venture’s restaurant) are listed as follows: T
As at 30 June
RAA=+H
2020 2019 2018
—E-ERF —E-NnF —E-NF
Number of restaurants EEZH
Macau P! 24 27 36
Mainland China PR B A e 6 10 13
Hong Kong B 7 14 12
Taiwan =) 1 3 -
38 54 61
As at 30 June
RAA=+H
2020 2019 2018
—E-ERF —E-NF —E-NF
Number of food court counters =& ESENEER
Macau RFT 1 11 4
Mainland China HA B A B - — _
Hong Kong &5 12 1 -
Taiwan =) - - -
23 12 4

Details of Group’s restaurants opened and closed during the Period are
set out in the section headed “List of Restaurants/Food Court Counters/
Stores” on pages 80 to 89 of this interim report.

Industrial Catering

During the Period, the Group’s industrial catering business has derived
from its operations of providing the 2 canteen services for universities and
schools with a turnover of some HK$3.8 million, representing a decrease
of 82.2% as compared to the same period of 2019 of HK$21.4 million.
The decrease in turnover of industrial catering business was recorded
mainly attributable to the decrease in customer visits. More details on the
Group’s industrial catering business are set out in the section headed
“Chairman’s Statement” on pages 3 to 7 of this interim report.
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TEEE

RAEHE  AEB s THEEREBRBEAS
FIRERERIBHMBRERS 2EK @ 815
2 EE14)3,800,0008 7T * R_ZF— LF R H
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OPERATION REVIEW - continued

Food and Catering Business — Continued

Food Wholesale

During the Period, the Group’s wholesale business of Japanese food and
materials has achieved a turnover of some HK$7.1 million, representing a
decrease of 70.2% as compared to the same period of 2019 of HK$23.8
million. The decrease in turnover of food wholesale business was
recorded mainly attributable to an overall decrease of sales to customers
in the Period. More details on the Group’s food wholesale business are
set out in the section headed “Chairman’s Statement” on pages 3 to 7 of
this interim report.

Food Souvenir Business
The Group’s operational financials of the Group’s food souvenir business
for the six months ended 30 June of 2020 and 2019 are as follows:

BEOE-#

BYRENRELR &

Rt %

RAER  RNEBZ BARY M RBM L3 £
RIS EEREA7,100,0008 7T - —N4FEMR
HA23,800,000/8 7T T F&70.2% ° B S 3 2 7%
RSEERE RV TEANAHBANERENE
BRL BRAEER I BEXER 2 E LS
BN APEREEIRTE T EME |—f0 -

BmFEER
HE-Z-_ZEFR-ZT-AFA=+THIEER
BA AEERRFEER KLU BEEN
T

For the six months ended 30 June

BEANA=THILLAEA

2020 Change 2019

—BEF #a) —E-NF

HK$’million % HK$’ million

BEEBT Bk BEBT

Turnover EERE 9.8 —74.5% 38.5

Cost of sales SHERAR (3.2 -55.6% (7.2)

Gross margin EF 6.6 -78.9% 31.3

Direct operating expenses HELERAT (14.8) -59.0% (36.1)

Gross operating loss REEH (8.2) +70.8% (4.8)

Gross operating loss margin (%) &4 18 % (%) (83.7)% —-71.3% (12.4)%
Loss attributable to owners of A THEE AEEEE

the Company 4.1) -49.4% (8.1)

During the Period, the Group’s food souvenir business has contributed
some HK$9.8 million turnover, representing about 4.9% of Group’s
turnover. The decrease in turnover of the food souvenir business was
mainly due to the decrease of number of customers from Yeng Kee
bakery shops as affected by COVID-19 pandemic. The food souvenir
business was still adversely affected by the high rental expenses and
staff costs. Further details of the Group’s food souvenir business are set
out in the section headed “Chairman’s Statement” on pages 3 to 7 of this
interim report.

As at 30 June 2020, the Group had 9 (30 June 2019: 12) Yeng Kee
bakery shops/kiosks with total area of 5,681 sq.ft. in Macau. Details of
Group’s food souvenir shops are set out in the section headed “List of
Food Souvenir Shops/Kiosks” on pages 90 and 91 of this interim report.

RERTR S 2020 E R EEHBR AT

RAHRE  AEBZRRFEEKALEER
[Bf 479,800,000 T - HE N AELEEE XL
49% - RBFEEBZEEBRLIEEHL
Z2019F A ERRSRBR ERTCHRIEMZ
BESAHSRLIE - REFEEHBDEEXA
SAYMEBEIRASTEMTE - ALERS
EEBZE—THBINR AP EREEIETE
[EFERE |5 -

NZZE-TFXNA=Z+H AEEAIBLR
B R RIEH HE=(ZE—NF <A
=+8 :12[) - BEEE5681FHR - A&
BRMFEEBFBHIRAEPEREFEIOR
OTEIRMFEE tHE=—8X]—& -
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OPERATION REVIEW - continued

Property Investment Business

During the Period, the Group’s property investment business has
recorded a turnover of some HK$9.5 million (Six months ended 30
June 2019: Nil). The Group’s net loss attributable to Group’s property
investment business was some HK$2.0 million in the Period, as
compared to the net loss for the same period of 2019 of HK$23.7
million. Such loss for the period was incurred mainly attributable to a net
fair value loss of some HK$6.2 million derived from the Key Investment
Property.

The Key Investment Property was valued at HK$553.0 million as at 30
June 2020 (31 December 2019: HK$560.0 million). During the six months
ended 30 June 2020, a gross fair value loss of HK$7.0 million (six months
ended 30 June 2019: HK$24.0 million) from the Key Investment Property
was recognised in the consolidated statement of comprehensive income.

More details on this business are set out in the section headed
“Chairman’s Statement” on pages 3 to 7 of this interim report.

Logistic Support

The Group has a central kitchen in Hong Kong to cater for its restaurants
and food court in Hong Kong to enhance the operation efficiency of the
Group’s restaurants in Hong Kong. The Group’s central food and logistic
processing centre in Macau is now operational. The Group will continue
to actively enhance its logistic support including food sourcing and food
processing facilities.

LIQUIDITY AND FINANCIAL RESOURCES
The Group generally finances its operations with internally generated
resources and banking facilities provided by its bankers.

As at 30 June 2020, the Group had net current liabilities of some
HK$131.7 million (as at 31 December 2019: HK$75.7 million). As at 30
June 2020, the Group had restricted bank deposits, bank overdrafts,
cash and bank balances totalling of some HK$83.6 million (as at 31
December 2019: HK$252.6 million), while the Group’s restricted bank
deposits amounted to some HK$24.2 million (as at 31 December 2019:
HK$27.2 million), of which HK$5.0 million (as at 31 December 2019:
HK$5.0 million) has been pledged to a bank to secure one bank loan
and the balance of HK$19.2 million (as at 31 December 2019: HK$22.2
million) has been pledge to a bank for guarantee given in lieu of paying
rental deposit.
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LIQUIDITY AND FINANCIAL RESOURCES - continued
As at 30 June 2020, the Group had interest-bearing bank loans of some
HK$404.3 million (as at 31 December 2019: HK$425.5 million). The
Group’s borrowings are made in Hong Kong dollars and Macau Patacas.
Details of the borrowings are set out in note 19 of “Interest Bearing
Borrowings” section to the Financial Statements on pages 72 to 74 of
this interim report.

The Group’s gearing ratios represented by the Group’s net debt (total
liabilities less cash and cash equivalents) to the Group’s total equity as at
30 June 2020, 31 December 2019 and 30 June 2019 are as follows:

REEERMBEEIR-;
RZEZZTFRA= +E| AEBZFBEBE
A4 404,300,000 L (—E—F+ - A
=+—H : 425,500,000/ 7T) - AEEZEE
LABIT MBI AEMN - BREEZFBEN
NP HIREE 722748 2 B HRARW 190 51
BEfEE|—# -

R-ZE_ZFRA=1TH ZZE-NAF+H
:+ Ak=ZE— ﬂ¢AH:+E'K%EZ
BEBBEXR(BAEEERFR(BERER
BekEFRBSBEE)YAEEERBERE L
)T

As at As at As at

30 June 31 December 30 June

2020 2019 2019

R-B-ZF N_E—NF RZE—NF

AA=+H +=—A=+—H S~NA=1H

% % %

Bt Bt BoOt

Gearing ratio BEAMBIXR 141.4 130.0 122.4

The increase in the Group’s gearing ratio as at 30 June 2020 was mainly
due to the increase of net debts and the decrease in the Group’s total
equity.

The Group’s ratio of the total assets against the total liabilities of the
Group was as at 30 June 2020 at 1.62 (31 December 2019: 1.59).

RERTR S 2020 E R EEHBR AT

R-ZZF-_TFRA=1H AEEEERELL
KEF TEHNERFEEMEAEEE S
HBER A -

RZZE-_ZFA=1TH AEEREERY

AREBABEZLER 2(ZF-NF+ZA
=t—H:1.59)°
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MATERIAL LITIGATION
As at 30 June 2020, the Group was not involved in any material litigation
or arbitration (31 December 2019: Nil).

CONTINUING DISCLOSURE REQUIREMENT UNDER
RULE 13.21 OF THE LISTING RULES

In accordance with the requirements of Rule 13.21 of the Listing Rules,
the following loans and banking facilities (“Relevant Loan Agreements”),
which were in existence during the Period and granted by the Bank of
China Limited, Macau Branch and the Hang Seng Bank, Macau Branch
(“Lenders”) to certain wholly owned subsidiaries of the Company,
have the following specific performance covenant of the controlling
shareholder(s) of the Company:

0] Under each of the Relevant Loan Agreements, a specific
performance covenant is imposed on Mr. Chan (being the
controlling shareholder of the Company) and his associates to
hold not less than 37% equity interest in the Company during the
term of each of the Relevant Loan Agreements.

(i) Failure to comply with the aforesaid covenant will constitute an
event of default under each of the Relevant Loan Agreements
and the Lenders shall have the right to cancel the relevant loan
and/or declare all or part of outstanding amounts thereunder,
together with accrued interest and all other sums payable, to be
immediately due and payable.

The Relevant Loan Agreements are as follows:

(i) A bank loan agreement which became effective on 23 November
2010, provides a mortgage loan in an initial aggregate amount
of approximately HK$236.8 million (equivalent to approximately
MOP243.9 million). This mortgage loan is repayable within 15
years from February 2011 on the terms and conditions therein
contained. As at 30 June 2020, the outstanding loan amount
was approximately HK$60.5 million (as at 31 December 2019:
HK$61.8 million).

(i) A bank loan agreement which became effective on 29 December
2015, provides an unsecured bank loan with a maximum non-
revolving facility of HK$80.0 million. This bank loan is repayable
within 5 years from January 2016 on the terms and conditions
therein contained. As at 30 June 2020, the outstanding loan
amount was approximately HK$11.8 million (as at 31 December
2019: HK$26.5 million).
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CONTINUING DISCLOSURE REQUIREMENT UNDER
RULE 13.21 OF THE LISTING RULES - continued

(i)

(iv)

(vi)

A bank loan agreement which became effective on 21 April
2016, provides a mortgage loan in an aggregate amount of
approximately HK$60.2 million (equivalent to MOP62.0 million).
This mortgage loan is repayable within 7 years from May 2016 on
the terms and conditions therein contained. As at 30 June 2020,
the outstanding loan amount was approximately HK$29.3 million
(as at 31 December 2019: HK$30.0 million).

A bank facility letter which became effective on 21 April 2016,
provides a bank overdraft facility with a maximum facility of
approximately HK$38.8 million (equivalent to MOP40.0 million).
This bank overdraft has been updated and is repayable in April
2021 on the terms and conditions therein contained. As at 30
June 2020, the outstanding bank overdraft was some HK$38.8
million (as at 31 December 2019: HK$36.0 million).

A banking facility letter which became effective on 15 August
2018, provides a mortgage loan, with 3 tranches in an aggregate
amount of approximately HK$222.0 million, pursuant to which two
formal loan agreements with the same terms have been entered
into. This mortgage loan is repayable within 5-7 years after 3
months from the date of drawdown on the terms and conditions
contained therein. As at 30 June 2020, the outstanding loan
amount was approximately HK$147.0 million (as at 31 December
2019: HK$153.6 million).

A bank loan agreement which became effective on 28 December
2018, provides a mortgage loan in an aggregate amount of
approximately HK$97.1 million (equivalent to MOP100.0 million).
This mortgage loan is repayable within 5 years from December
2018, on the terms and conditions therein contained. As at 30
June 2020, the outstanding loan amount was approximately
HK$95.2 million (as at 31 December 2019: HK$97.1 million).
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CONTINUING DISCLOSURE REQUIREMENT UNDER
RULE 13.21 OF THE LISTING RULES - continued

As at 30 June 2020, the total outstanding bank loans with the
abovementioned specific performance covenant were some HK$382.6
million (as at 31 December 2019: HK$405.0 million). If there is a breach
of the abovementioned specific performance covenants by Mr. Chan and
his associates, the Lenders will have the right to (i) declare all these loans
due to the Lenders thereunder and any other loan documents containing
a similar specific performance covenant on Mr. Chan and his associates
(together with any sum and accrued interest payable) to become
immediately due and payable; and (ii) cancel all other remaining bank
facilities thereunder with the Lenders. As at 30 June 2020, Mr. Chan
and his associates held 41.31% of the existing issued share capital of
the Company. The Company shall continue to comply with its disclosure
requirement and reporting obligations under the Listing Rules for so long
as circumstances giving rise to such obligation continue to exist.

CHARGES ON GROUP ASSETS

As at 30 June 2020, the Group has pledged its investment properties
and freehold land and building in Macau to a bank in Macau to secure
three (as at 31 December 2019: three) mortgage loans and two (as at
31 December 2019: one) bank overdraft facilities. The Group has also
pledged two leasehold land and buildings in Macau to another bank in
Macau to secure two (as at 31 December 2019: two) mortgage loans.
The Group has also as at that date pledged a bank deposit in Hong Kong
to a bank in Hong Kong to secure one (as at 31 December 2019: one)
bank loan. The Group has also as at that date pledged bank deposits
to banks in respect of its bank guarantee given, in lieu of paying rental
deposit. Other than that, the Group did not have any charges on assets.

Details of the charges on assets are set out in note 19 of “Interest
Bearing Borrowings” section to the Financial Statements on pages 72 to
74 of this interim report.
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CONTINGENT LIABILITIES
As at 30 June 2020, the Group did not have any contingent liabilities (31
December 2019: Nil).

CURRENCY EXPOSURE

As at 30 June 2020, the Group did not have any outstanding hedging
instrument. The Group would continue to monitor closely its foreign
currency exposure and requirements and to arrange for hedging facilities
when necessary.

EMPLOYEES

As at 30 June 2020, the Group has employed a total of 1,417 full time
staff (30 June 2019: 2,114), in which 998 (30 June 2019: 1,349) full
time staff in Macau, 192 (30 June 2019: 392) full time staff in Mainland
China, 202 (30 June 2019: 293) full time staff in Hong Kong and 25
(30 June 2019: 80) full time staff in Taiwan. Remuneration packages
including medical plan have been and are regularly reviewed with
reference to market terms, individual qualifications, experience, duties
and responsibilities. The remuneration policy of the employees of the
Group is set up by the remuneration committee on the basis of their
merit, qualifications and competence, while the detail remuneration
packages for the employees are determined by management based on
their performance.

USE OF PROCEEDS

On 18 December 2019, the Group completed its disposal to an
independent third party for the whole of its development project in
Henggqin Island, Zhuhai at the consideration of RMB300 million (equivalent
to approximately HK$335.7 million) in cash. The net proceeds from the
disposal were some HK$327.1 million. Up to 30 June 2020, the Group
has applied HK$154.0 million (up to 31 December 2019: HK$128.4
million) of the net proceeds, details of which are as follows:
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30 June 31 December

2020 2019

= —TNF

~A=+H +=—A=+—8

HK$’million HK$’ million

BEER BESTT

Repayment of bank borrowings BERITEE 65.2 39.6

Working capital BIEE 88.8 88.8

Total 4t 154.0 128.4
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DIRECTORS’ INTERESTS AND LONG/SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES
As at 30 June 2020, the interests and long/short positions of the
Directors and their associates in the shares and underlying shares of the
Company and its associated corporations, as recorded in the register
maintained by the Company pursuant to Section 352 of the Hong
Kong Securities and Futures Ordinance, or as otherwise notified to the
Company and the Stock Exchange of Hong Kong Limited pursuant
to the Model Code for Securities Transactions by Directors of Listed
Companies, were as follows:

Long positions
Ordinary shares of HK$0.1 each of the Company

EERBRAREMKRGZIHERIT %
-

R-ZZ-ZFEXA=ZTA BRADAREESE
5 LB DI So52KFE 2 B AR
EERBE2HEATHAR R REAYEE
2R RABRIG A 2 BRI KR K
RELTARNESETESZZNELETAE
STHEARAREAHERINERAALZ
R RS HKRWT

#e
KL a] R ETEO. 1ET.2 EHHR

Percentage of

issued share capital

Number of ordinary of the Company

Name of director Capacity shares held AR ARE BT
EEHE 51 P EBRBE RABD L
Mr. Chan Beneficial owner 249,438,422 35.92%
RS EmHEBA

Interest of controlled

corporation (Note a) 37,396,200 5.39%

FiEtEE R (fita)
Mr. Yu Kam Yuen, Lincoln Beneficial owner 280,200 0.04%
RIBIRAE EmEBA
Note a: These shares represented approximately 5.39% of the issued share capital of Mizta: RZZT-ZTEA=1+H  ZERMERQITDH

the Company as at 30 June 2020, of which 4.44% were held by Puregain Assets
Limited, a company beneficially wholly-owned by Mr. Chan; and the balance of 0.95%
was held by Cash Smart Enterprises Limited, a company which is 50% beneficially
owned by Mr. Chan.

Save as disclosed herein, none of the Directors nor their associates had
any interests or long/short positions in any shares or underlying shares of
the Company or any of its associated corporations as at 30 June 2020.

SHARE OPTIONS

The Company has an employee share option scheme, particulars of
which are set out in note 44 to the financial statements of the 2019
annual report.

As at 30 June 2020, the maximum number of the Company’s shares
which may be issued under the employee share option scheme was
55,390,242 (31 December 2019: 55,390,242) shares, representing
approximately 8.0% (31 December 2019: 8.0%) of issued shares of
the Company. The Group did not enter into any share based payment
transactions during the six months ended 30 June 2020.
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SUBSTANTIAL SHAREHOLDERS

As at 30 June 2020, the register of substantial shareholders maintained
by the Company pursuant to Section 336 of the SFO showed that other
than the interests disclosed above in respect of certain Directors, the
Company has not been notified of any other relevant interests or short
positions in the issued share capital of the Company, were as follows:

Long positions
Ordinary shares of HK$0.1 each of the Company

EERE

RZZB-ZFFRNA=ZTH BEARAREES
KRG GPIFEB6HFEZ T BRRAMAR
BREXHIBBES TEF 2SI AARLE

EXNEARREBITRAP BT EMERRE
WmBOKE - FRAIAT
"R

AR AR EEO. 178702 AR

Percentage of
issued share capital

Number of ordinary of the Company

Name of shareholder Capacity shares held HARARE BT

IR A 514 FEEBEREE BAE DL

Ophorst Van Marwijk Kooy Investment manager 97,272,000 14.01%
Vermogensbeheer N.V. RELIR

SUBSEQUENT EVENTS REA&=E

Following the COVID-19 pandemic in early 2020, a series of
precautionary and control measures have been and continued to be
implemented in the world, including suspension of school, work from
home practice, encouraged social distancing, restrictions and controls
over the inbound and outbound travelling and heightening of hygiene and
epidemic prevention requirements in the world.

Subsequent to 30 June 2020 and up to now, various travel restrictions
and social distancing measures are still in place to control the spread
of the COVID-19 pandemic. In July 2020, the Hong Kong Government
has further restricted and extended the social distancing measures in
the light of the third wave of COVID-19 pandemic in Hong Kong. Such
measures have caused disruption to the Group’s restaurants in Hong
Kong. The individual traveler scheme in Macau has been resumed on 26
August 2020. Yet, the COVID-19 pandemic caused material disruption
to the Group’s restaurant operations, which adversely affects the
Group’s business, financial condition and operating performance. The
Group has been actively adopting cost control measures including re-
prioritising work plans to improve liquidity position, closely monitoring
the market situation and timely adjusting the business strategies in view
of the development of the pandemic. Up to the date on which this set of
consolidated financial statements was authorised for issue, the Group
continues to monitor the impacts of the COVID-19 pandemic on the
Group’s performance.

Saved as those announced publicly or disclosed here, there has been no
significant subsequent event after 30 June 2020.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

During the Period, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed securities.

SUFFICIENCY OF PUBLIC FLOAT
The Company has maintained a sufficient public float throughout the six
months ended 30 June 2020.

AUDIT COMMITTEE

The audit committee of the Company consists of three independent
non-executive directors, Mr. Chan Pak Cheong Afonso (Chairman), Mr.
Cheung Hon Kit and Mr. Yu Kam Yuen, Lincoln. The audit committee has
reviewed with management the accounting principles as well as critical
accounting estimates and assumptions. The audit committee has also
discussed with the external auditor on their review plan and key review
areas. The condensed consolidated interim financial statements and the
interim results announcement of the Group for the Period have been
reviewed by the audit committee before submission to the Board for
adoption.

RISK COMMITTEE

The risk committee of the Company consists of two independent
non-executive directors, Mr. Chan Pak Cheong Afonso (Chairman), Mr.
Yu Kam Yuen, Lincoln and an executive director, Mr. Chan See Kit,
Johnny. The risk committee’s role is to make recommendation to the
Board on the risk management framework and internal control policies
and to ensure that they are fairly rewarded for their individual contribution
to the Group’s overall performance, having regard to the interests of
shareholders. The principal duties of the risk committee include reviewing
and monitoring the Company’s risks. The risk committee also reviews
the effectiveness of the enterprise risk management function, including
staffing level and qualification as well as risk reports and breaches of risk
tolerances and policies from time to time.
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CORPORATE GOVERNANCE
The Company has during the Period complied with the Corporate
Governance Code as set out in Appendix 14 of the Listing Rules.

The Company has adopted a code of conduct regarding securities
transactions by directors on terms no less exacting than the required
standard set out in Appendix 10 to the Model Code for Securities
Transactions by Directors of Listing Companies of the Listing Rules.
Having made specific enquiry with them, all Directors have confirmed
that they have complied with the standard set out in such Model Code
and the code of conduct regarding securities transactions by directors
adopted by the Company.

In April 2020, the Environmental, Social and Corporate Governance
report for 2019 was issued together with 2019 annual report and
presented on the Company’s website at www.fb.com.hk and the Stock
Exchange’s website at www.hkexnews.hk.
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Report on Review of Condensed Consolidated Interim Financial Statements

RGP A BRI EFE RS

TO THE BOARD OF DIRECTORS OF
FUTURE BRIGHT HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated interim financial
statements set out on pages 42 to 79 which comprise the condensed
consolidated statement of financial position of Future Bright Holdings
Limited as of 30 June 2020 and the related condensed consolidated
statement of comprehensive income, condensed consolidated statement
of changes in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and a summary of significant
accounting policies and other explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 “Interim Financial Reporting” (“HKAS 34”) issued
by the Hong Kong Institute of Certified Public Accountants. The directors
are responsible for the preparation and presentation of these condensed
consolidated interim financial statements in accordance with HKAS
34. Our responsibility is to express a conclusion on these condensed
consolidated interim financial statements based on our review. This report
is made solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants. A review of interim
financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.
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CONCLUSION

Based on our review, nothing has come to our attention that causes us
to believe that the condensed consolidated interim financial statements
are not prepared, in all material respects, in accordance with HKAS 34.

BDO Limited

Certified Public Accountants

Lee Ka Leung, Daniel

Practising Certificate Number P01220

Hong Kong, 28 August 2020
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Condensed Consolidated Statement of Comprehensive Income

BHRZEESTHEWER

For the six months ended 30 June 2020 & —Z =T F X A=+HI1EEA

Six months ended 30 June
BEAA=1+HLAEAR

2020 2019
—ECEH — N
(Unaudited) (Unaudited)
(REEZ) (REgEEZ)
Notes HK$’000 HK$’000
B aE FERT Fi&TT
Turnover = 7 200,224 563,527
Cost of sales HE BN (61,947) (169,035)
Gross margin EF 138,277 394,492
Direct operating expenses BEEEERX (197,072) (334,622
Gross operating (loss)/profit KE(ER) EN (58,795) 59,870
Other revenue Hub g zs 10,530 6,636
Other gains and losses Hib s g8 23,588 (20,572
Administrative expenses THEY (72,023) (97,330)
Share of loss of a joint venture DME—E&EhEEIE (1,574) (100)
Finance costs B TS RCAR 10 (17,236) (15,183)
Loss before income tax FRETS T RIS 1B 9 (115,510) (66,679)
Income tax credit/(expense) FrisfiEe, (FAx) 11 2,353 (2,088)
Loss for the period HAfR 18 (118,157) (68,767)
Other comprehensive income/ Hip2mEzs/
(loss), net of tax (E518) - BRFIE
ltem that may be reclassified HEgsesEHMoEE
subsequently to profit or loss: BmoIEE
Exchange differences on translating HINETGIRE E H =58
foreign operations 1,974 (742)
Total comprehensive loss for the period HR2EEEeE (111,183) (69,509)
(Loss)/profit attributable to: AT AT (E18), & F)
Owners of the Company ViN/NEIEZZE N (110,352) (69,705)
Non-controlling interests VTR 2 (2,805) 938
(113,157) (68,767)
Total comprehensive (loss)/income AT ALER2E(EIE),
attributable to: LN L
Owners of the Company iN/NEIE Z SN (108,378) (70,447)
Non-controlling interests FEIE AR 2 (2,805) 938
(111,183) (69,509)
Loss per share FHEE
- Basic and diluted (HK cents per share) — HEAR RS (FIRAE) 13 (15.89) (10.03)
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Condensed Consolidated Statement of Financial Position

BRRE S MBI R

As at 30 June 2020 R=Z=TFA=1+H

30 June 31 December

2020 2019
—EC-EF ZE—NF
ANA=+H +Z-A=+—H
(Unaudited) (Audited)
(REER) (ge&E%z)
Notes HK$’000 HK$’000
BaE FET FHEIT
Non-current assets FRBEE
Property, plant and equipment ME - WENRE 14 279,826 315,150
Right-of-use assets FREEE 14 192,620 303,260
Investment properties AW 15 553,000 560,000
Goodwill [EES 81,781 81,781
Other intangible assets HihmpEE 14 17,826 19,886
Prepayments and deposits AN FUEREE 16 36,981 41,827
Interest in a joint venture R—EEEPE ER 4,244 5,818
Total non-current assets IEMENEEETE 1,166,278 1,327,722
Current assets REBEE
Inventories T8 39,002 46,818
Trade and other receivables g 5 K H A U GRIE 16 51,283 74,266
Financial assets at fair value through BRAREBEFABRZ
profit or loss eHEE 17 43 58
Restricted bank deposits ZERFIRITFER 24,239 27,155
Cash and cash equivalents RehERHEEE 99,720 261,376
Total current assets MENE AT 214,287 409,673
Total assets EEHE 1,380,565 1,737,395
Current liabilities REBEE
Amount due to a joint venture FEN—MA g ERE 5,610 5,766
Trade and other payables Z 5 R EMER IR 18 122,731 192,501
Lease liabilities HEaE 84,683 126,980
Current tax liabilities AEARIEBE 42,545 44,353
Interest bearing borrowings FHEEE 19 89,087 114,381
Non-interest bearing borrowings ESEE 1,388 1,388
Total current liabilities mENBEREE 346,044 485,369
Net current liabilities REBAEFEE (131,757) (75,696)
Total assets less current liabilities EEAERRBAE 1,034,521 1,252,026
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Condensed Consolidated Statement of Financial Position EER4R & BT #S AR R &R

As at 30 June 2020 R=ZE=FTF;XA=1H

30 June 31 December
2020 2019
—ECEH ZE—NF
AA=+H +=ZA=+—H
(Unaudited) (Audited)
(REER) (&&= =%)
Notes HK$°000 HK$’000
B aE FET FET
Non-current liabilities FEREBEE
Lease liabilities HEAE 148,649 258,219
Interest bearing borrowings EEE 19 315,198 311,110
Deferred tax liabilities ELERIAAE 34,701 35,541
Non-interest bearing borrowings ESEE 5,429 5,429
Total non-current liabilities EmB B BB 503,977 610,299
Total liabilities BEHE 850,021 1,095,668
NET ASSETS EEFE 530,544 641,727
Capital and reserves attributable to AATEBEANELERR #iE
owners of the Company
Share capital A&7 21 69,430 69,430
Reserves HiE 480,399 588,777
Equity attributable to owners KARHEE ABILERE
of the Company 549,829 658,207
Non-controlling interests FEIE A RE RS (19,285) (16,480)
TOTAL EQUITY FEXSHAEE 530,544 641,727
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Condensed Consolidated Statement of Changes in Equity

BRFEERESEHRE

For the six months ended 30 June 2020 EZ =T =T FXA=+HIL/EA

Equity
attributable Non-
Property Foreign to owners .
Share Share Special Capital Revaluation exchange  Retained of the controlling
capital premium reserve reserve reserve reserve profits ~ Company interests Total
LS|
LIS BEA
BA  RGEE KHEE EXRE  EMREE  SNERE  REEN  EGEE FRRER st
(Note a) (Note b)
(Kfzta) (HzEb)
HK$'000 HK$'000  HK$'000 HK$'000 HK$'000  HK$'000 HK$'000 HK$'000 HK$'000  HK$'000
FET TER TER TET TET TER TET TET FET TER
At 1 January 2020 (audited) RZZZZF-A-H
(w&%) 69,430 376,715 34,800 32 7,191 3,254 166,785 658,207 (16,480) 641,727
Loss for the period HEEE - - - o S - (110,352 (110,352 (2,805 (113,157)
Exchange differences on ENEBREELEE
translating foreign operations - - - - - 1,974 - 1,974 - 1,974
Total comprehensive income/(loss) ~ EAfS 2 E 4tz /
for the period (BB @8 = - - - - 1974  (110,352)  (108,378) (2,805  (111,183)
At 30 June 2020 (unaudited) RZE-ZFEXA=1AH
(RE&ER) 69,430 376,715 34,800 32 7,191 5,228 56,433 549,829 (19,285) 530,544
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Condensed Consolidated Statement of Changes in Equity fBA%4R & IRER Eh IR K

For the six months ended 30 June 2020 HE—F —ZTFXA=+H1EXEA

Equity
attributable
Foreign to owners Non-
Share Share Special Capital ~ exchange Retained ofthe  controlling
Capital premium reserve reserve reserve profits Company interests Total
/NG
BEEA
BA RfEE  FREE  EXRE SMNERE  REEF EeER  HERER
(Note a) (Note b)
(FizTa) GiEz)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAr FTER AR FAL AR FAL ThER FAL TER

At 1 January 2019 (audited) RZZ-n&—A—-H
(B#&%) 69,430 376,715 34,800 32 (31,891) 550,566 999,652 (18,151) 981,501
Loss for the period HEBE - - - - - (69,705) (69,705) 938 (68,767)
Exchange differences on BNEBREER 25
translating foreign operations - - - - (742) - (742) - (742)
Total comprehensive (loss)/ HE2E(EE),/
income for the period eyt - - - - (742) (69,705) (70,447 938 (69,509)
Dividend paid to owners IRBETARAEEA
of the Company pd 35N - - - - - (6,943) (6,943) - (6,943)
At 30 June 2019 (unaudited) RZE-NEXA=+H
(RgER) 69,430 376,715 34,800 32 (382,633) 473918 922,262 (17,213) 905,049

Note a: The special reserve of the Group represents the difference between the nominal  fita: RNEBEZ HHRFEEERARAANRBER-_TT_FLRE

amount of the shares issued by the Company and the aggregate amount of the BARRBRNEEBHE X IMERA R LTimE
share capital and share premium of subsidiaries acquired pursuant to the group TZEBSHEMBTRM 2 EBARMKEREAR
reorganisation in preparation for the listing of the Company’s shares on The Stock RN R (BB 2 Z5E o

Exchange of Hong Kong Limited in 2002.

Note b: The capital reserve represents the contribution by the owners. fg5Eb : BAREREBAEE
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Condensed Consolidated Statement of Cash Flows
s e EERER

For the six months ended 30 June 2020 EZ =T =T FXA=+HIL/EA

Six months ended 30 June
BEAA=1+HILAEA

2020 2019
—EZEF —E-NEF
(Unaudited) (Unaudited)
(REEZ) (CRggEZ)
Notes HK$’000 HK$’000
B aE FET FAT
Cash flows from operating activities RETHMERERE
Loss before income tax expense B PRS- B BA 2 BT & 18 (115,510) (66,679)
Adjustments for: FATHEBEL AR
Depreciation of right-of-use assets FREEENE 8 49,848 79,174
Depreciation of property, M - WEREETE
plant and equipment 8 26,108 35,944
Amortisation of other intangible assets Hih i EE#E 8 632 686
Gain on disposal of a subsidiary HE—RHRBAR K 9 (5,649) -
Fair value loss on investment properties REMEZ AR BEEE 9 7,000 24,000
Fair value gain on an investment BN BEABELE
property under construction reclassified ZILEEREE
as assets of a disposal group classified ZHEERREMEZ
as held for sale N EEKRE 9 - (4,670)
Interest expense e 10 17,236 15,183
Interest income FEMA (1,108) (86)
Share of loss of a joint venture DE—EEEPEEE 1,574 100
Fair value loss of financial assets at fair BARBEMABRZER
value through profit or loss BEZANEEBE 15 50
Impairment loss of property, VI -~ R MR REEE
plant and equipment 9 5,737 -
Impairment loss of right-of-use assets FREEERERE 9 4,314 -
Impairment loss on trade receivable Z 5 W IR REBE 9 - 57
Impairment loss on other intangible assets L f &2 & &= REEE 9 808 -
Loss on written off of property, WHEYE - HE K&
plant and equipment Bl ki 9 6,508 1,680
Loss on written off of other intangible assets  #fi$& B fh STz & 2= 2 6518 9 585 -
Rent concessions HeEE 9 (30,815) -
Gain on lease modification MEBR s K= 9 (18,233) -
Operating (loss)/profit before RtEEESEBHAT 2
working capital changes me (B1|)uR (50,950) 85,439
Decrease in inventories FERED 7,816 6,156
Decrease/(increase) in trade and other Z 5 REMERGIE
receivables () 18,602 (864)
Decrease in trade and other payables B 5 R HE A A FOR R (62,048) (26,980)
Cash (used in)/generated from operations K& SEE(FrA), FIBERE (86,580) 63,751
Income tax paid BEATER (295) -
Net cash (used in)/generated wEEE (TR
from operating activities FIBE&FE (86,875) 63,751
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Condensed Consolidated Statement of Cash Flows f& B4R SR ERER

For the six months ended 30 June 2020 E&E T -FF XA =+HIL/~EA

Six months ended 30 June
BZEAA=1+HILAEA

2020 2019
—EBCEF —E—NF
(Unaudited) (Unaudited)
(REEZ) (CREgEZ)
Notes HK$’000 HK$’000
B aE FET FH&T
Cash flows from investing activities RETHMBHRERE
Decrease/(increase) in restricted bank deposits P& #8170 2~ (38 0) 2,916 (686)
Interest received BUF S 1,108 86
Acquisition of property, plant and equipment WEEWZE - ME N RiE (1,028) (29,762)
Disposal of a subsidiary HE — T E A A 20 (84) -
Prepayment for acquisition of property, WEEYIZE - B &
plant and equipment RETES R = (2406)
Purchases of investment property under BEEEPREME
construction = (3,522)
Purchases of other intangible assets EBEEMELEE - (893)
Net cash generated from/(used in) REFEHFE(FTR)REBE
investing activities 2,912 (35,023)
Cash flows from financing activities RMETBHMERERE
Proceeds from interest bearing borrowings =t & & Fr{5 5018 4,347 59,844
Repayments of interest bearing borrowings EEztEEE (25,553) (30,198)
(Repayment to)/advance from a joint venture (BT ) SR E—MASE (156) 2,232
Dividends paid to owners of the Company  JEETARARIESB AZKE 12 - (6,943)
Interest paid BRFE (17,236) (7,730)
Repayment of principal portion of EEHEEBELRESHS
the lease liabilities (35,110) (78,857)
Net cash used in financing activities RMETBAMARSFE (73,708) (61,652)
Net decrease in cash and ReRERBESEARDBE
cash equivalents (157,671) (32,924)
Cash and cash equivalents (including Nz EESRERESEHR
bank balances and cash reclassified as (BFEHFoEASEAR
assets of a disposal group classified as {EHEZHEAREEY
held for sale) at beginning of the period  $R{T#&8#KREE) 261,376 102,314
Effect of exchange rate changes on cash ERSEHHELSRZFRE
and cash equivalents BHHzEE (3,985) (263)
Cash and cash equivalents at end RBRZBRERER
of the period HELER 99,720 69,127
Analysis of the balances of RekZEEHEELHER
cash and cash equivalents EER DT
Bank balances and cash RITEBREIRE 99,720 57,587
Bank balances and cash reclassified BN BEADBEARBIELE
as assets of a disposal group ZHNERRIEEZIRTT
classified as held for sale ERNIRE = 11,540
99,720 69,127
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Notes to the Condensed Consolidated Interim Financial Statements

R ERAR S T AR B R AR PR

For the six months ended 30 June 2020 BE =Z =T F X A=+HI1LEA

GENERAL INFORMATION

Future Bright Holdings Limited is a public limited company
incorporated in Bermuda. Its shares are listed on The Stock
Exchange of Hong Kong Limited (“Stock Exchange”). The address
of its registered office is Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda. Its head office and principal place of
business are at Room 1409, West Tower, Shun Tak Centre, 200
Connaught Road Central, Hong Kong. The Group, comprising the
Company and its subsidiaries, is engaged in sales of food and
catering, sales of food souvenir and property investment.

BASIS OF PREPARATION

These condensed consolidated interim financial statements
have been prepared in accordance with Hong Kong Accounting
Standard 34 (“HKAS 34”), issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and the applicable
disclosure provisions of Main Board Listing Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited. These condensed consolidated interim financial
statements were authorised for issue on 28 August 2020.

These condensed consolidated interim financial statements
have been prepared with the same accounting policies adopted
in the 2019 annual financial statements, except for those that
relate to new standards or interpretations effective for the first
time for periods beginning on or after 1 January 2020, and the
amendments to HKFRS 16: COVID-19-Related Rent Concessions,
which were early adopted before its effective date. Details of any
changes in accounting policies are set out in note 4.

RERTR S 2020 E R EEHBR AT

—REH
EEEEERAA AR B RETMAK
NZRARBERAF  HRO R E BB
ERGABARAB([BRA]) £ o
H 9 = B2 Hh ik & Clarendon House,
2 Church Street, Hamilton HM11,
Bermuda - H@MWEFE R F E & EH
AR BTHEFP200REFEFLAE
1409% - REE(BEART REAWE
NEDHERMBERER RmFIEH
EARYZEIE 2 %75 -

REEE
ZEBRASETHYBRRRER LS
AR AE((EAGAMAE)BERZE
BERTERFEIMR ([ BB ST ERE34
HRORBEEMARIAARRRLIRE
HFEMRAZERBERERE - %F
BRSSP HYHRENR_F_FFN
AT N\BERET -

ZEBPLEETHYBBRRECBREZT
—NEFEUBREMREMZBRE T
WERS HE T -FTF—-F—-H
ZEBERHMEE R ER R LS R
BEBEgHBOR - RRNERB RE
RATFRMNO B BB HREERE165E
AN 2019 RV R SAHE A S ER
BRON - BASHBUREMEB 25158
T EE4

49



Notes to the Condensed Consolidated Interim Financial Statements fSBR%R & H ER BA TE IR R M =E

For the six months ended 30 June 2020 Bl Z =T =ZF X A=+HI~MEA
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BASIS OF PREPARATION - continued

The preparation of these condensed consolidated interim financial
statements in compliance with HKAS 34 requires the use of
certain judgements, estimates and assumptions that affect
the application of policies and the reported amounts of assets
and liabilities, income and expenses on a year to date basis.
Actual results may differ from these estimates. The areas where
significant judgments and estimates have been made in preparing
the financial statements and their effect are disclosed in note 5.

In preparing the Group’s condensed consolidated interim financial
statements, the directors of the Company have given careful
consideration to the future liquidity of the Group in light of the fact
that the Group has incurred a loss of approximately Hong Kong
Dollar (“HK$”) 113,157,000 and at the end of reporting period,
its current liabilities exceeded its current assets by approximately
HK$131,757,000. In order to strengthen the Group’s liquidity in
the foreseeable future, the directors of the Company have taken
measures including closing down under-performing restaurants;
and implementing various cost control measures, in order to
tighten the costs of operations.

In addition, taking into account a number of sources of finance
available to fund its operations including government subsidies
and future operating cash inflows; and the unutilised avaliable
bank facilities of approximately HK$56,411,000 as at 30 June
2020, the directors believe the that there are sufficient financial
resources available to the Group to meet its liabilities as and when
they fall due. Accordingly, the financial statements have been
prepared on a going concern basis.

These condensed consolidated interim financial statements are
presented in HK$, unless otherwise stated. These condensed
consolidated interim financial statements contain condensed
consolidated financial statements and selected explanatory notes.
The notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the group since the 2019 annual
financial statements. These condensed consolidated interim
financial statements and notes do not include all of the information
required for a complete set of financial statements prepared in
accordance with Hong Kong Financial Reporting Standards (the
“HKFRSs”) and should be read in conjunction with the 2019
consolidated financial statements.
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BASIS OF PREPARATION - continued

These condensed consolidated interim financial statements are
unaudited, but has been reviewed by BDO Limited in accordance
with Hong Kong Standard on Review Engagements 2410, “Review
of Interim Financial Information Performed by the Independent
Auditor of the Entity”, issued by the HKICPA. BDO Limited’s
independent review report to the Board of Directors is included on
pages 40 and 41 of this interim report.

SIGNIFICANT EVENTS

The World Health Organisation declared COVID-19 as global
health emergency on 30 January 2020. Since then, the Group has
experienced significant disruption to its operations in the following
respects:

Decrease in revenue and cashflows, including
impairment of assets

The COVID-19 pandemic and the subsequent social distancing
orders as well as the travel restrictions imposed in Macau,
Mainland China, Hong Kong and Taiwan have directly affected
the operation of the Group. The Group temporarily closed down
its restaurants for a certain period of time during the period due
to various social distancing orders and mandatory government
quarantine measures.

The Group updated its recoverability test of the carrying value
of certain restaurants. In performing its review of recoverability,
the Group estimated the discounted future cash flows expected
to result from the use of the assets and determined that as the
recoverable amounts of certain restaurants are lower than the
respective carrying value, impairment was provided for these
restaurants as disclosed in note 9.

The cash flow estimates used in these reviews are consistent
with management’s estimated long-term projections, against
which various sensitivity analyses have been performed. As these
estimates are highly uncertain due to the COVID-19 pandemic,
management’s estimated cash flows were based on a number of
underlying variables and ranges of possible cash flow scenarios.

RERTR S 2020 E R EEHBR AT
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SIGNIFICANT EVENTS - continued

Rent concessions received from lessors

Due to government policies and social distancing orders, the
Group temporarily closed down of a number of its restaurants and
food souvenir shops during the period.

The Group has received rent forgiveness (e.g. reductions in rent
contractually due under the terms of lease agreements) as a form
of rent concessions from lessors due to being unable to operate
for certain periods of time.

As discussed in Note 4, the Group has elected to apply the
practical expedient introduced by the amendments to HKFRS 16
to all rent concessions that satisfy the criteria. Most of the rent
concessions entered into during the six months ended 30 June
2020 satisfy the criteria to apply the practical expedient.

The application of the practical expedient has resulted in the
reduction of total lease liabilities of approximately HK$30,815,000.
The effect of this reduction has been recorded as other gains
in the period in which the event or condition that triggers those
payments occurs.

CHANGES IN HONG KONG FINANCIAL
REPORTING STANDARDS

The Group has adopted all the new or amended HKFRSs that
are first effective for the current accounting period of the Group.
The application of the new or amended HKFRSs that are first
effective for the current accounting period has had no impact
on the disclosures or on the amounts recognised in the Group’s
condensed consolidated interim financial statements.

Other than the amendments to HKFRS 16, the Group has not
applied any new standard or interpretation that is not yet effective
for the current accounting period. Impacts of the amendments to
HKFRS 16 are discussed below:

Amendments to HKFRS 16: COVID-19-Related Rent
Concessions

The amendment provides a practical expedient that allows a
lessee to by-pass the need to evaluate whether certain qualifying
rent concessions occurring as a direct consequence of the
COVID-19 pandemic (“COVID-19-related rent concessions”)
are lease modifications and, instead, account for those rent
concessions as if they were not lease modifications.

Notes to the Condensed Consolidated Interim Financial Statements fSBR%R & H ER BA TE IR R M =E
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CHANGES IN HONG KONG FINANCIAL
REPORTING STANDARDS - continued
Amendments to HKFRS 16: COVID-19-Related Rent
Concessions - Continued

The Group has elected to early adopt the amendments and
applies the practical expedient to all qualifying COVID-19-related
rent concessions granted to the Group during the interim reporting
period. Consequently, rent concessions received have been
accounted for as negative variable lease payments recognised
in profit or loss in the period in which the event or condition that
triggers those payments occurred (see Note 14(g)). There is no
impact on the opening balance of equity at 1 January 2020.

USE OF JUDGEMENTS AND ESTIMATES

In preparing this condensed consolidated interim financial
statements, the significant judgements made by the management
in applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied to
2019 annual financial statements.

However, as disclosed in Note 3, the effects of COVID-19
pandemic have required significant judgments and estimates to
be made, including:

(@) Whether rent concessions satisfy the criteria to be
accounted for using the practical expedient introduced by
the amendments to HKFRS 16;

(b) Calculating the recoverable amount for cash generating
units that exhibit indicators of impairment as at the
period end, and determining the amount of impairment
attributable to the cash generating units; and

(¢) Determining which information obtained subsequent to
period end provides evidence of conditions that existed as
at the end of the reporting period (‘adjusting events after
the reporting period’) and which do not (‘non-adjusting
events after the reporting period’). For disclosure of non-
adjusting events after the reporting period, refer to Note
25.
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For the six months ended 30 June 2020 Bl Z =T =ZF X A=+HI~MEA
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USE OF JUDGEMENTS AND ESTIMATES -
Continued

Additionally, while the changes in the following estimates and
judgments have not had a material impact on the Group, the
effects of COVID-19 pandemic have required revisions to:

Assessment of the Group’s ability to continue as a going
concern. Although the Group has experienced downturns
during the period, the directors do not consider that there
are material uncertainties that cast doubt on the Group’s
going concern status over the course of the next 12
months. This judgment has been made with consideration
of the Group’s liquidity position, given the underlying
strength of the consolidated statement of financial
position and the maturity dates of existing borrowings, the
availability of undrawn finance facilities in place, and based
on the assumptions and potential scenarios modelled as
described in note 3, alongside the directors’ proposed
responses to each scenario. Under each scenario,
mitigating actions are all within management control, can
be initiated as they relate to discretionary spend, and do
not impact on the ability to meet demand. No significant
structural changes to the business are assumed to be
required under each scenario. Under each scenario,
after taking mitigating actions as needed, the forecasts
indicate that it is appropriate for the going concern basis
to be adopted in preparing the condensed consolidated
interim financial statements, and that there are no material
uncertainties over the assumptions underpinning this
judgment that are required to be disclosed.

& SR B (& &t -

BESN - EE A T AT R 2 R EA
SEWEEATE  H20195 L EAME
BRIBEZFERUATEHETER :

— AR EERBERKENES &
EAKERHARRTRE  HE
ERR UEBERTHEEARY
AREBPNARFAIMEA RIFELE
ZERENBREE - BREAHIEEE
BASEZRBESMAN(ER
REMBIRARZERENRE
BREEZEHRE) APBZK
R EEE - AR EIME
RZBENBREBR > MEES
HHEBRBRBEMEL ZEE - A&
B - REEERT - BEERE
WMEEEBEZA - AIRBIBX
HERER - AT EmE B K LZAE
7o BREMOREERE XS
ETEXNERBEDY - REEBR
T RIEFERIVERIEER -
PTG TR BRI R B E & 72 4R R B A7
R BRRRRAFELE
HE - MZHABAKRE BRI
BATHRBZEATHEERE -
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For the six months ended 30 June 2020 B Z — T = ZF /X A=+HI @A

6.

SEGMENT REPORTING

(a)

Business segments

The Group determines its operating segments based on
the reports reviewed by the chief operating decision-maker
that is used to make strategic decisions.

The Group has three reportable segments. These
segments are managed separately as each business offers
different products and services and requires different
business strategies. The following summary describes the
operations in each of the Group’s reportable segments:
Food and catering - sales of food and catering in
Macau, Mainland China, Hong
Kong and Taiwan;
Food souvenir — sales of food souvenir, including
festival food products; and

Property investment — leasing of property

Inter-segment transactions are priced with reference to
prices charged to external parties for similar order. Central
revenue and expenses are not allocated to the operating
segments as they are not included in the measure of
the segments’ profit that is used by the chief operating
decision-maker for assessment of segment performance.

RERTR S 2020 E R EEHBR AT

6.

DEBERE

(2 EBoH
AEEREBEFZEERKEEMN
ZHRE (FAUASIE BB R ) E
FEEKLEDED ©
AEBHB Z@EIREDZ - @A

REBEEHRERHENRE D &R
% BAREBTRKERE - WX

/7

ENEBUER - AEESET

WMENH 2 LBIFEABAMAT -

%7158 — ERM - PE X

£ B EERAM

HERMRE
£ s

BEmFlE — HERGEFE B
FEHERL &

mERE — HEWE

DA R B 2 B T2 E BB
RIERIGALTREZ ERE
E o AR E2UWE M RE
AIE%LJ&%%%%“*H@%
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For the six months ended 30 June 2020 B & =ZF = ZF X A=+H 1L EA

6.

56

(a)

SEGMENT REPORTING - continued DT -
Business segments - Continued (2 EBoH-#
For the six months ended 30 June 2020 are as follows: Hez—T = Ti/\ A=+HIER
EHT -
Food and Food Property
catering souvenir investment Consolidated
RUKRER REFE MERE e
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBEXK) (RBEXK) (RBEK) (RBER)
HK$°000 HK$'000 HK$000 HK$000
TR TET TET TET
Revenue g
Turnover from external customers KBINEEF 7 %% 180,943 9,769 9,512 200,224
Other revenue Hip s 10,475 55 - 10,530
Reportable segment revenue BEErEilhe 191,418 9,824 9,512 210,754
Results ES
Reportable segment loss PR R R 2R AT
before tax and non- BEGE
controlling interests (101,451) (5,102) (2,710) (109,263)
As at 30 June 2020 R-ZZB-FFXA=1H
Food and Food Property
catering souvenir investment Consolidated
RUREHN BRFRE MERE e
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBERK) (RBERK) (REBEXK) (RBER)
HK$°000 HK$’000 HK$’000 HK$°000
TERr TER TER TER
Reportable segment assets* RENLERE" 731,396 70,445 575,989 1,377,830
Reportable segment liabilities T#&%’J}‘%ﬁ 3 & 538,580 18,287 291,230 848,097
Reportable segment net assets ~ AJ¥RE S EfE EF R 192,816 52,158 284,759 529,733
As at 30 June 2020, food and catering and food souvenir segment RZZT=_TFAA=1+AH " BYRE

assets included cash and bank balances of approximately
HK$97,693,000 (31 December 2019: HK$252,802,000) and
HK$1,370,000 (31 December 2019: HK$5,924,000) respectively, while
property investment segment assets included cash and bank balances
of approximately HK$156,000 (31 December 2019: HK$414,000), and
investment properties of approximately HK$553,000,000 (31 December

2019: HK$560,000,000).

FURBRRFEIHEERERER
IRITHE 9 B4997,693,000/8 L (= F
—NF+=ZA=+—H : 252,802,000
B r) &1,370,0008 L (= F — I &F
+=A=+—H :5924,000/%7T) °
MYEREN BEERERS RIET
R K156,0008 L ( Z 22— NF+=
A=+—8 414,000 7T) M A&
)% #9553,000,00078 7T ( —F— NL4F
+=A=+—8 :560,000,000/&7C) °
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Notes to the Condensed Consolidated Interim Financial Statements f&BR%R & H ER B FE IR R M =

For the six months ended 30 June 2020 &

6.

(a)

e
xF <=

FRA=THIERER

SEGMENT REPORTING - continued 6. DEBERE -
Business segments - Continued (@) E¥orIH-&
Other information HirEp
Food and Food Property
catering souvenir investment ~ Unallocated  Consolidated
RURER RRFE NERE KA &a
HK$'000 HK$'000 HK$'000 HK$'000 HK$000
THER TR THER FHER TR
For the six months BZ-Z-2%
ended 30 June 2020 (Unaudited): ANAZTHIEAR
(REER) -
Interest income FIEMA 1,106 2 - - 1,108
Interest expense FERY 12,465 1,015 3,754 2 17,236
Capital expenditure on property, nE - BER
plant and equipment HEZEREY 3,048 1 203 - 3,262
Depreciation of property, nE BER
plant and equipment RBHE 23,191 2,564 319 34 26,108
Depreciation of right-of-use assets FAEEENE 46,238 3,400 - 210 49,848
Amortisation of other intangible assets  E-Ah T AR 375 257 = - 632
Loss on written off of property, W% BER
plant and equipment B ER 6,508 - - - 6,508
Loss on written off of other HEAthENEEZ
intangible assets BB 585 - - - 585
Fair value loss of investment properties X &#%£ 7 A A EE
BB - - 7,000 - 7,000
Falr value loss on financial assets at ~ $&/A % EfEst AE%
fair value through profit or loss LEREREL
NrEEEE - = = 15 15
Impairment loss on property, ERNE N
plant and equipment RERERE 5,737 = = = 5,737
Impairment loss on other EtEVEERERE
intangible assets 808 - - - 808
Impairment loss on right-of-use assets B A& HEEE 4,314 - - - 4,314
Gain on disposal of a subsidiary LE—MRBARZ
Wiz 5,649 - - - 5,649
Gain on lease modffication MEEY Wa 14,557 3,676 = = 18,233
Share of loss of a joint venture AME—BEELEER 1,574 = = = 1,574
Rent concessions HeERE 26,739 4,076 - = 30,815
Income tax credit ikeikind 1,513 - 840 - 2,353
As at 30 June 2020 (Unaudited): RZZE-T
~A=TH
(REER) -
Interest in a joint venture R-HaetE R 4,244 - - - 4,244
57
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For the six months ended 30 June 2020 B & =ZF = ZF X A=+H 1L EA

(a)

6. SEGMENT REPORTING - continued 6. DT -
Business segments - Continued (@) EKrH-&
The segment revenue and results for the six months ended HE-_Z—HAFRA=F+HIENR
30 June 2019 are as follows: EAz e R FEENT
Inter-
Food and Food Property segment
catering souvenir investment elimination  Consolidated
RIREH RaFE NERE pkilEsg: e
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEER) (REEER) (REEER) (REER) (RigEZ)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TAT TAT TEL TEL
Revenue g
Turnover from external customers RENREEZE£E 525,039 38,488 - - 563,527
Inter-segment revenue DERENE - - 1,405 (1,405) -
Other revenue Aol 6,600 14 22 - 6,636
Reportable segment revenue nHEIPYE 531,639 38,502 1,427 (1,409) 570,163
Results ¥5
Reportable segment loss before tax B R RER R
and non-controlling interests RENBER (22,516) (11,476) (25,445) - (59,437)
As at 31 December 2019 —NWF+ZA=+—H
Food and Food Property
catering souvenir investment Consolidated
RMRER ReFE NERE 7
(Audited) (Audited) (Audited) (Audited)
(s&%) (BEZ) (RER) (B&%)
HK$'000 HK$'000 HK$'000 HK$'000
T THET THET TET
Reportable segment assets* AwE N HEE 1,049,759 105,684 578,364 1,733,807
Reportable segment liabilities AREHIDEE 740,152 59,584 293,475 1,093,211
Reportable segment net assets  AJSREDPEEFHE 309,607 46,100 284,889 640,596
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For the six months ended 30 June 2020 B Z — T = ZF /X A=+HI @A

6. SEGMENT REPORTING - continued 6. DEBERE -
(a) Business segments - Continued (@) E¥orIH-&
Other information Hin &t
Food and Food Property
catering souvenir investment Unallocated ~ Consolidated
RIREHR BT NERE KAk )
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ThL THL THL THEL TET
For the six months HEZZ-NE
ended 30 June 2019 (Unaudited): ~A=ZTAIEAAEAR
(RiEER) -
Interest income FIEMA 64 1 21 - 86
Interest expense FIERES 10,383 787 3,994 19 15,183
Capital expenditure on property, ¥ BER
plant and equipment B{PA-V b 33,780 845 - - 34,625
Addition of right-of-use assets NEFRERE 990 895 - - 1,885
Capital expenditure on investment BB EARE
property under construction HEZ LERR
reclassified as assets of a disposal BECEETRE
group classified as held for sale mEEARY - - 5,057 - 5,057
Depreciation of property, VER T
plant and equipment RETE 32,374 3,228 305 37 35,944
Depreciation of right-of-use assets FRAEEERE 67,594 11,057 - 523 79,174
Amortisation of other intangiole assets ~ Et B AEZ 461 225 - - 686
Loss on written off of property, fisEnE  BER
plant and equipment B 1,619 61 - - 1,680
Fair value loss of investment properties R &WZ 7 A% BE
B - - 24,000 - 24,000
Fair value gain on an investment sHA B BARE
property under construction WENEMRIEE
reclassified as assets of a disposal JHBREENEL
group classified as held for sale N EEYE - - 4,670 - 4,670
Fair value loss on financial assets at BRAnEESAER
fair value through profit or loss JEHEEY
RrEEEE - - - 50 50
Impairment loss on trade receivable B oY AR ERE 57 - - - 57
Share of loss of joint venture AMERELEEE 100 - - - 100
Income tax (expense)/credit FER(FE%) /% (3,801) - 1,713 - (2,088)
As at 31 December 2019 (Audited): nZ%— jﬁ
+-R=
(B%H%)
Interest in a joint venture R-BeetE R 5818 - - - 5818
FERRS 2020 EREEBER AR 59
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6.

60

SEGMENT REPORTING - Continued

6.

Reconciliation of reportable segment revenue,
other revenue and other gains and losses, profit

DEWE -w

(b) TAIEmEDHUE - HtpER
Ht s R ER - Bz Bk

and loss
Six months ended 30 June
BZAA=1+HILAEA
2020 2019
—ECEH —ET-NF
(Unaudited) (Unaudited)
(REEZ) (REEFEZ)
HK$’000 HK$’000
FH&T FET
Revenue g
Reportable segment revenue Al ¥RE D U RS 210,754 570,163
Other revenue Hiplezs (10,530) (6,636)
Consolidated revenue e W 200,224 563,527
Loss before income tax expense BREFBH B ATE 12
Reportable segment loss Al ERES 1R (109,263) (59,437)
Other gains and losses HEmuas k1R 761 (6501)
Fair value loss on financial assets at  E AR BEEABZR Y
fair value through profit or loss TREEZ AR BERE (15) (50)
Corporate payroll expenses UNGIE a3 (3,510) (4,196)
Unallocated expenses ROBEFSZ (3,483) (2,495)
Loss before income tax expense B PTIS L S A 1B (115,510) (66,679)
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For the six months ended 30 June 2020 B Z — T = ZF /X A=+HI @A

6. SEGMENT REPORTING - continued 6.
(c) Geographical information
The Group’s operations are located in Macau, Mainland
China, Hong Kong and Taiwan, while Macau is the place of
domicile of the Company. The following table provides an
analysis of the Group’s revenue from external customers
and non-current assets (other than financial assets).

PEEBE -

(c) HEEH
REBEBMNBF - PR X
B BEAKEE  MRFARRD
Al ZF1EH o TRIBEAREER
BINREP 2 W RIERBE E
(RRVEERRIN 294 o

Revenue from

external customers Non-current assets
REMREF 2 Wz FRBEE
Six months Six months
ended ended As at As at
30 June 30 June 30 June 31 December
2020 2019 2020 2019
“ECEF  ENF R ZEAF
AA=1H ~NA=1A b g 33 +=HA
EREA EREA AB=tH =t+—H
(Unaudited) (Unaudited)  (Unaudited) (Audited)
(RBER) (REER) (RBER) (&%)
HK$’000 HK$'000 HK$’000 HK$'000
BT FAT FET FHT
Macau BT 112,829 380,941 977,823 1,088,144
Mainland China Hh B KB 20,183 52,422 48,287 70,161
Hong Kong BB 61,543 114,077 103,187 126,761
Taiwan =0 5,669 16,087 - 829
200,224 568,527 1,129,297 1,285,895
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For the six months ended 30 June 2020 B & =ZF = ZF X A=+H 1L EA

7. TURNOVER 7.
Turnover represented sales of food and catering, sales of food
souvenir and gross rental income from investment properties.

The amounts of each significant category of revenue recognised
in turnover during the reporting period were disaggregated as

- 4]
LEBRRVILERZHEER Rm
1*2%’%%ELA&X§&§%¥Z£'THi
WA - REHAESERBPER
BERERI RS EAHMOT

follows:
Six months ended 30 June
BZEXA=1+HLAEA
2020 2019
—ECEH —ET-NF
(Unaudited) (Unaudited)
(REER) (REEFEZ)
HK$°000 HK$’000
FET FET
Revenue from contracts with REFBERELERE155E
customers under HKFRS 15 ZEFEEHWE
Sales of food and catering RYIRERZHERE 180,943 525,039
Sales of food souvenir BEmFE2HER 9,769 38,488
190,712 563,527
Revenue from other source H Rz Wi
Rental income from investment properties wEWMEZHERA 9,512 -
200,224 563,527
By timing of revenue recognition BETBUEREERFE155E
under HKFRS 15 R R Z
At a point in time RE R 2, 190,712 563,527

The Group did not have any contract asset and contract liability as
at 31 December 2019 and 30 June 2020.

8. DEPRECIATION AND AMORTISATION 8.
(@) During the six months ended 30 June 2020, depreciation
charge of approximately HK$26,108,000 (six months
ended 30 June 2019: HK$35,944,000) was recognised in
respect of the Group’s property, plant and equipment.

(b) During the six months ended 30 June 2020, depreciation
charge of approximately HK$49,848,000 (six months
ended 30 June 2019: HK$79,174,000) was recognised in
respect of the Group’s right-of-use assets.

(c) During the six months ended 30 June 2020, amortisation
charge of approximately HK$632,000 (six months ended
30 June 2019: HK$686,000) was recognised in respect of
the Group’s other intangible assets.

ARER-B-AET-A=T—AR
—T_2EAASTABSEAADA
ERAWALRE -

hER MR

@ NEBEE-_FT_FTHFA=1H
AR BRAEEZY
- BEE& ﬁﬁﬁu MERX
#4)26,108,000 T (HZE = %
—HFERNA=ZTHLEAREA :

35,944,000/ 7T) ©

(b) REBEE_ZT-_ZTFNA=+HL
NER EMAEECZFEREE
EERE SR IT E 7 X 4949,848,00078
T(EHE-Z-AFEAA=1+HIE
NEA 79,174,000 7T) ©

(c) REBEE-_ZE-_ZTFNA=F+HL
NER - EMAEERZ HMER
& B TR 8 F 2 £9632,000 78
E(@i_? NEFERNA=Z+A8I1E
7~E A : 686,000 7T) ©
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9.

LOSS BEFORE INCOME TAX

Loss before income tax is arrived at after charging/(crediting):

9. MMEBRABIR

18

BT SR ATEEE M, (G A) THl&

Six months ended 30 June
BEXA=1+HILAEAR

2020 2019
—ECEF —NF
(Unaudited) (Unaudited)
(REEZ) (Rgg&EZ)
HK$000 HK$000
FET FAET
Costs of inventories recognised as expenses R AR S 2 F 5K 61,714 169,035
Direct operating expenses recognised from HNIEEMEERZ EEEBERAY
investment properties during the period 233 -
Cost of sales SHERAR 61,947 169,035
Employee costs BT 134,090 210,995
Depreciation of property, W - WEREETE
plant and equipment 26,108 35,944
Depreciation of right-of-use assets FREEERE 49,848 79,174
Fair value loss on investment properties "EWMEZ RAREBEEEE 7,000 24,000
Fair value gain on investment property ENOEDEABEHEZHE
under construction reclassified as HREECERERIREYHE
assets of a disposal group classified Z AR EERE
as held for sale - 4,670
Contingent rental expenses AT 3,752 6,312
Amortisation of other intangible assets EfM R g Egis 632 686
Auditor’s remuneration 1% SR 37 A 460 550
Imputed interest on lease liabilities HEBRZHERNS 10,221 7,453
Gain on lease modification MEESR K= (18,233) -
Gain on disposal of a subsidiary (Note 20) & —RKI B A & 2 Wk (FizE20) (5,649) -
Loss on written off of property, MEEE - BERREZEE
plant and equipment 6,508 1,680
Loss on written off of other intangible assets il $4 H fth E A2 & 2 E518 585 -
Impairment loss on other intangible assets ~ E.fh 8 2 & & 7 Bl {E E 18 808 -
Impairment loss on trade receivables B ZEWGIE 2 B EE = 57
Impairment loss of property, VI - BE RS 2 REREE
plant and equipment 5,737 -
Impairment loss of right-of-use assets AR EZRERE 4,314 -
Rent concessions HeE=R (30,815) -
AR 2020 EREEARA T 63
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10.

11.

64

FINANCE COSTS 10. HMHEF

Six months ended 30 June
BEANA=THILEAEAR

2020 2019
—BCEF —T-NF
(Unaudited) (Unaudited)
(REEZ) (REEER)
HK$’000 HK$’000
FHET FAT
Imputed interest on lease liabilities HEBRZHERE 10,221 7,453
Interest on interest bearing borrowings: STEEERNS
- Repayable within five years —BRAFAERER 2,889 3,412
- Repayable over five years —BRAFRER 4,126 4,318
17,236 15,183
B

INCOME TAX (CREDIT)/EXPENSE . FMRRESR) WX

( ) BA 2 FR S AR (%)

The amount of income tax (credit)/expense in the condensed

AN = =
consolidated statement of comprehensive income represents: P s

Six months ended 30 June
BZAA=1+HILAEA

2020 2019
—EZEF —E-hF
(Unaudited) (Unaudited)
(REEZ) (REgEZ)
HK$’000 HK$'000
FET FH&T
Current tax: ARHAFLIE -
— Macau Complementary Income Tax — RIS (1,404) 4,168
- Hong Kong Profits Tax —BBFER (109) (367)
Deferred tax charge for the reporting period i 45 HA P9 4 SE 74 18 9 =% (840) (1,713)
Income tax (credit)/expense FriSFi (%), R (2,353) 2,088

Macau Complementary Income Tax is calculated at the
progressive rate on the estimated assessable profits for the
reporting period. The maximum tax rate was 12% for the six
months ended 30 June 2020 and 2019.

Mainland China Enterprise Income Tax (“EIT”) is calculated at rate
of 25% (2019: 25%). No provision for EIT has been made during
the reporting period as the Mainland China subsidiaries have had
no assessable profits for EIT for the six months ended 30 June
2020 and 2019.

Hong Kong profits tax has been provided at the rate of 16.5%
(2019: 16.5%) on the estimated assessable profits arising in
Hong Kong during the period, except for those subsidiaries of the
Group which are qualifying entities under the two-tiered profits tax
rates regime. The first HK$2,000,000 (2019: HK$2,000,000) of
assessable profits of this subsidiary are taxed at 8.25% and the
remaining assessable profits are taxed at 16.5%.

RPI RS e T IR IR & B {5t R
RPENIRREREAE - BHE_T—
TER_ZT-NFRA=THILAREAR
ZEERER12% °

REBIRFEDEMSH ([ DEMSH)IZ
25% (=T —NF : 25%) ZTHRtE -
HRPBRAENBATREE T %
FRZE-AFANAZTHIEAEANL
HERDEMBREF - MREHRAL
EIER SRS -
EBNNEHCHBNESBMELR
HEER N Z16.5% (= F — A F -
16.5%) T R - EASEETENSE
HRARHEERER ZHERRIBRIN
% M B A A 2 B 2,000,000 T (=
— L4 : 2,000,000 7T ) FE &R B i A%
8.25% T + & T FERR Bl @ 7 #216.5%
FR o
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12.

13.

DIVIDENDS 12.

The Directors decided not to declare any interim dividend during
the six months ended 30 June 2020 and 2019.

Dividends payable to owners of the Company attributable to the
previous financial years, which have been approved and paid
during the reporting period, are as follows:

Ba
BEREAHAE TSR -2
—NEAAR=+AIEAEA SRS

HARLE. ©
R E B AHE RN AR REE AR
HREMBER ZEBABREMT

Six months ended 30 June

HEXNA=TRILAEAR

2020 2019
—E-FF —FTNF
(Unaudited) (Unaudited)
(REBER) (Rgg&EZ)
HK$°000 HK$’000
FExT FAET
Special final dividend of nil BSRIREAN B MR E R - &
(2019: HK1 cent) (ZZ2—N%F - 181
per ordinary share - 6,943
LOSS PER SHARE 13. EBRER
The calculation of the basic and diluted loss per share attributable RABEB ABEERARNREEEIE
to owners of the Company is based on the following data: THiRIEA T ERETE -

(@) Basic loss per share

(@ BREFXEBRE

Six months ended 30 June
BEAA=1+HLAEAR

2020 2019

—E-EE —E—NF

(Unaudited) (Unaudited)

(REER) (CRggEZ)

HK$’000 HK$’000

FET FHTT

Loss for the reporting period AARHAE AELRHREHAEE
attributable to owners of the

Company (110,352) (69,705)
65
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13.

14.

66

LOSS PER SHARE - continued
(@) Basic loss per share - Continued

13. HRER-=#
(@) BREXEE-#

Six months ended 30 June
BEAA=1+HLAEAR

2020 2019
—E-SE —E-NF
(Unaudited) (Unaudited)
(RBEZ) (REEER)
Number of Number of
shares shares
BRoEAE R EE

N

Weighted average number of FATEEREREEY
ordinary shares for the purpose of T E AR N RE 19 )
basic loss per share

694,302,420 694,302,420

Basic loss per share (HK cents) FRREREECGEW)

(15.89) (10.03)

(b) Diluted loss per share
The amounts of diluted loss per share for the six months
ended 30 June 2020 and 2019 were the same as basic
loss per share as there were no dilutive potential ordinary
shares in existence during the six months ended 30 June
2020 and 2019.

PROPERTY, PLANT AND EQUIPMENT, RIGHT-

OF-USE ASSETS AND OTHER INTANGIBLE

ASSETS

(@) During the six months ended 30 June 2020, the Group
acquired items of property, plant and equipment at a total
cost of approximately HK$3,262,000 (Six months ended
30 June 2019: HK$34,625,000).

(b) During the six months ended 30 June 2020, the Group
wrote off items of property, plant and equipment at net
book value of approximately HK$6,508,000 (Six months
ended 30 June 2019: HK$1,680,000).

(b) wREBEEE
HREE T -_ZER-_T—N
FRNAZTHIEANEAYEEAE
TABEEELER WMEZz=
E-EFER_FE-NFNAZT
BIEXNBAZEREEEIEEET
REEAREERR -

14. W%  -BWERRMK ERAESE
LI Hfth . R E

() REzEz-_ZT_2FA=+H
ERNEA  AEBEBMKED
¥ BEAEEEB ZAKAK
453,262,000 L (EHE=_F
—NFANBE=Z+HLEXEAR :
34,625,000/ 7T) °

(b) REBEE_ZE-_ZFA=+AH1
NEA C NEEFTMBEYE - B
ELEHEBEEZCEERFENS
6,508,000 T (HE-F— NF
SNA=+HIEXMEA 1,680,000
BIT) ©
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For the six months ended 30 June 2020 B Z — T = ZF /X A=+HI @A

14. PROPERTY, PLANT AND EQUIPMENT, RIGHT-
OF-USE ASSETS AND OTHER INTANGIBLE
ASSETS - continued

(©

During the six months ended 30 June 2020, management
of the Group has provided impairment loss on property,
plant and equipment of approximately of HK$5,737,000 (Six
months ended 30 June 2019: nil).

During the six months ended 30 June 2020, management
of the Group has provided impairment loss of
approximately HK$4,314,000 (Six months ended 30
June 2019: nil) and recognised a reduction due to lease
modification of approximately HK$55,639,000 (Six months
ended 30 June 2019: nil) on right-of-use assets. During
the six months ended 30 June 2020, the Group has
recognised a gain on lease modification of approximately
HK$18,233,000 (Six months ended 30 June 2019: nil).

During the six months ended 30 June 2020, the
Group received rent concessions of approximately
HK$30,815,000 (Six months ended 30 June 2019: nil) in
the form of a discount on fixed payments during the period
of severe social distancing and travel restriction measures
introduced to contain the spread of COVID-19 pandemic.

During the six months ended 30 June 2020, the Group
wrote off other intangible assets at net book value of
HK$585,000 (Six months ended 30 June 2019: nil).

During the six months ended 30 June 2020, management
of the Group has provided impairment loss on other
intangible assets of approximately of HK$808,000 (Six
months ended 30 June 2019: nil).

RERTR S 2020 E R EEHBR AT

14. 9%  -BERXM ERAESE
LIREMEREE &

(©

RBE_ZE-_ZFA=+AHI1
NEA ZJ»‘%@EEEEEE‘JE%
¥ BERREITIRBERBELY

5,737,000 T (HE=ZT—NF
NAZFTHIESREA &) -

REBEE-_Z-_ZTFA=F+HI
NEA AEEEEEDEIER
B B B 494,314,000 7T (B

—E-NEFRNAZTBLEANE
A\ Ui AEEERRA
HHE &MUk 4 4955,639,0007% 7T
(HE—ZF—NFA=1+HIER
@A &) REBEE-ZT_ZF
A=+HIEREAR  REBEER
HE BNz W= 418,233, oooﬁé
E(@i_g jl&/\ﬂfJFEﬂ:
~EA &)

REZE-ZZT-TFA=+HIE
NEA - BETH R ERE KR
PR 1) 58 e LA B LE 201 95T A T AR 7R
SREEN S ASERBRMN
EENRITNEAESHSES
4930,815,0008 L(HE=ZZ— N,
FRNA=Z+HLERBEA : &) -

REBEE_ZE-_ZFNA=F+HL
NEA - AEBERTMEEER
& E 2 BRHFE A585,00078 7T
(HE-ZFE—NFA=1+HIER
BaA : ) -

REE-ZZT-TFA=+HI
NMEA  AEETEEDGEM
BREEIEREEERED
808,000 L (HE T —NFN
A=+HIEAREA : &) -

67



1

68

Notes to the Condensed Consolidated Interim Financial Statements fSBR%R & H ER BA TE IR R M =E

For the six months ended 30 June 2020 Bl Z =T =ZF X A=+HI~MEA

5. INVESTMENT PROPERTIES 15. ¥_EYME

Investment
properties
REME
HK$’000
FET
(Note)
(BfsE)

Fair Value DMREE
At 1 January 2019 (audited) RZZ-NE—A—-HEER) 505,000
Transferred from property, plant and equipment (audited) ~ E¥% - HE & B EE R (LER) 78,000
Fair value loss (audited) RRBEBEEER) (23,000)
At 31 December 2019 (audited) RZBE-NE+A=+—B(EER) 560,000
Fair value loss (unaudited) RRBEHECREER) (7,000)
At 30 June 2020 (unaudited) RZE-ZFRNA=THCREERZ) 553,000

The fair values of the Group’s investment properties at 30
June 2020 and 31 December 2019 have been arrived at on
market value basis carried out by Jones Lang Lasalle Corporate
Appraisal and Advisory Limited, an independent valuer who holds
a recognised and relevant professional qualification and has
recent experience in the location and category of the investment
properties being valued.

Note:  During the six months ended 30 June 2020, the investment properties were
located in Macau and held under private properties (propriedade privada) on
a permanent basis without tenure. There were no changes to the valuation
techniques during the six months ended 30 June 2020. The investment
properties are pledged to a bank to secure three mortgage loans and two
bank overdraft facilities (31 December 2019: three mortgage loans and
a bank overdraft facility) granted to the Group with aggregate carrying
amount of approximately HK$225,291,000 as at 30 June 2020 (2019:
HK$224,851,000) (note 19).

AREER T -_TFA=THARZ

—NE+= H—Jr*EIZ&é%%’Aﬁ
EBER B AERMPEBTEENE
KEBERABATES “’E'Hj % fh
BEFERATMEREXER TR
REERBEVE LB LIBRIRE LR -

Mﬁf REBEE-_Z2-_ZFXA=1+AHILXEA -
BEWEAM RPN RAR R EHE B A
LAVERE REBEE-T=_ZTF XA
=+HIERNER - FEFELESS &
BEMEBEF T —MRT - FAXEEE
BRo-ERBERRMEBERITEI/ME(ZT
—NWEFE+ZA=+—8: ZHEBERK
—ERTEIME) 2R RZT_TF
NA=+BAZEREZELNR225,291,000%8
JL(ZZF— L4 : 224,851,000 7T) (M £
19) °
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Notes to the Condensed Consolidated Interim Financial Statements f&BR%R & H ER B FE IR R M =

For the six months ended 30 June 2020 E#Z —ZT =%

FRA=THIERER

16. TRADE AND OTHER RECEIVABLES 16. BHRHEMEKRIA
30 June 31 December
2020 2019
—E-EE —E—NF
AB=+B +-A=+-H
(Unaudited) (Audited)
(REEZ) (TE=Z)
HK$’000 HK$'000
FExT Fi&TT
Current portion BNEAER 5

Trade receivables 2 S WA 18,059 29,797
Prepayments and deposits TERFRIE RIRE 31,577 40,424
Other receivables H A I RIB 1,647 4,045
Total @t 51,283 74,266

Non-current portion FEENERE o
Prepayments and deposits TEfR I R d 36,981 41,827

The Group’s sales to customers are mainly on a cash and credit
card settlement. Trade receivables mainly represent the revenue
collected by the operators on the Group’s behalf where the
restaurants of the Group are located. The credit terms granted to
these operators are 30 days from the sales made.

The ageing analysis of trade receivables based on invoice date (net

of impairment losses) is as follows:

AEBEEPETZHETEURER
ERRER - BHRWFRATREZDE
BN A KB B E A RAE B KR
ZWs o W EEEBBERZEENRA
{EHSHE-EET30H ©

£ 5 e WSOR (IR E AT R) B R
H2 BER DI -

30 June 31 December

2020 2019

gt 223 —E-NF

ANA=+H +TZH=1T—H

(Unaudited) (Audited)

(REER) (fR&Z)

HK$’000 HK$’'000

FET FHET

0 to 90 days 0ZE90H 11,711 25,861

91 days to 365 days 91£365H 6,348 3,914

Over 365 days HBiAm365H - 22

Total st 18,059 29,797
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For the six months ended 30 June 2020 Bl Z =T =ZF X A=+HI~MEA

17.

FINANCIAL ASSETS AT FAIR VALUE THROUGH 17. BAREEHABSZEMNEE
PROFIT OR LOSS
30 June 31 December
2020 2019
—ECEH —T-hEF
~NA=+H +-A=+—8H
(Unaudited) (Audited)
(REER) (fEE'H%)
HK$’000 HK$’'000
FHT FHET
Financial assets at fair value through BAnBESABRZSREE
profit or loss:
— Listed in Hong Kong —REBLM 43 58

The financial assets are traded on active liquid markets. The fair
values are determined with reference to quoted market prices
which are under level 1 (quoted prices (unadjusted) in active
markets for identical assets or liabilities) of fair value hierarchy
under HKFRS 13.

70

TREENEBRBMEES - AAE
EN2EFBVBHREEINFEIBRT A
REEERE - R(EREEXRENE
BmiszmECKEHE)) MBEMEE

fga
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Notes to the Condensed Consolidated Interim Financial Statements f&BR%R & H ER B FE IR R M =

For the six months ended 30 June 2020 B Z — T = ZF /X A=+HI @A

18. TRADE AND OTHER PAYABLES

18. EHARHEMEMNREA

30 June 31 December

2020 2019

—ECEH — N

ANA=+H +Z-A=+—H

(Unaudited) (Audited)

(REER) (ge&%z)

HK$°000 HK$’000

FET TFET

Trade payables =) NS 39,724 73,305
Accruals and provision FEETE A LB 40,005 69,705
Construction and other payables JEHIF‘ IE N E A EATRR 43,002 49,491
Total e 122,731 192,501
The Group’s trade payable mainly represent the payable for REEZEGENFEEIERRERD R

purchase of food and beverages. The credit terms granted from
those vendors are 30 days to 90 days from the purchases made.
The credit terms may vary from different vendors, the ageing
based on the credit terms specified by different vendors and the
Group’s own prior repayment experiences.

Included in trade payables are trade creditors with the following
ageing analysis, based on invoice dates as of the end of the

R REAHE - REREERT 215
B A & fEI ISR S0 E F00H - 13
ERETAEEETE  ERERTR
REFIEE 2 FHBRARE LN 2
ISR -

5 RMNEREFTAB SRR
B= E%,ﬁﬂ%ﬁzé’éﬁa,ﬁﬂz,ﬂ%w@nﬁﬁu

reporting period:

T~

30 June 31 December

2020 2019

—ETEF Z—NEF

RA=EtH +ZHA=+—H

(Unaudited) (Audited)

(REEZ) € &)

HK$’000 HK$’000

FET FA&TT

Within 90 days 90HA 37,837 68,540
91 days to 180 days 91HZE180H 343 1,221
181 days to 365 days 181HZE365H 720 444
More than 365 days Hi@E365H 824 3,100
Total st 39,724 73,305
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19.

72

INTEREST BEARING BORROWINGS 19. EtREH
30 June 31 December
2020 2019
—EC-EF ZE—NF
ANA=+H +Z-A=+—H
(Unaudited) (Audited)
(REER) (ge&%z)
HK$’000 HK$’000
FET FHEIT
Secured bank loan (Note a) BMETER(MiEa) 7,000 7,000
Secured bank overdrafts (Note b) BEAMIBITIET (H5Eb) 40,337 35,991
Mortgage loans (Notes c and d) ZBER(MisEckd) 345,114 356,000
Unsecured bank loan (Note e) I RIRTTE R (M 5Ee) 11,834 26,500
Total interest bearing borrowings STEEEERE 404,285 425,491
Carrying amount repayable: AEERME
On demand or within one year BEKSI—FNA 89,087 114,381
More than one year, but not exceeding Bl —F EMEA
two years 72,405 80,049
More than two years, but not exceeding BBRFERAFR
five years 233,368 140,499
More than five years BildASF 9,425 90,562
404,285 425,491
Amount due within one year included in ERtARBIBE 2 —FREIEKIE
current liabilities (89,087) (114,381)
315,198 311,110
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Notes to the Condensed Consolidated Interim Financial Statements f&BR%R & H ER B FE IR R M =

For the six months ended 30 June 2020 B Z — T = ZF /X A=+HI @A

19.

INTEREST BEARING BORROWINGS - continued

Notes:

(@)

As at 30 June 2020, the Group had one (31 December 2019: one)
secured bank loan of approximately HK$7,000,000 (31 December 2019:
HK$7,000,000), with maximum facility of HK$7,000,000. It bears interest
at higher of 1-month Hong Kong Inter-Bank Offered Rate (“HIBOR”) and
London Inter-Bank Offered Rate (“LIBOR”) plus 1.8% per annum. The loan is
secured by restricted bank deposit of HK$5,000,000.

As at 30 June 2020, the Group had two (31 December 2019: one) secured
bank overdrafts of approximately HK$40,337,000 (31 December 2019:
HK$35,991,000), including:

(i

a bank overdraft of approximately HK$38,835,000 (31 December
2019: HK$35,991,000) with no unutilised facility (31 December
2019: approximately MOP2,929,000 (equivalent to approximately
to HK$2,844,000)) which is repayable in April 2021. It bears
interest at the prime rate less 2.5% per annum and is secured
by certain investment properties of the Group (note 15). Such
overdraft facility also carries a covenant which requires that Mr.
Chan and his associates have to hold not less than 37% (31
December 2019: 37%) equity interest holding of the Company;
and

a bank overdraft of approximately HK$1,502,000 (31 December
2019: nil) with unutilised facility of approximately MOP1,453,000
(approximately HK$1,411,000) (31 December 2019: nil) which is
repayable in March 2021. It bears interest at the prime rate less
1.75% per annum and is secured by certain investment properties
of the Group (note 15).

As at 30 June 2020, the Group had five (31 December 2019: five) mortgage
loans of HK$345,114,000 (31 December 2019: HK$356,000,000),
including:

(i)

a mortgage loan of approximately HK$60,461,000 (31 December
2019: HK$61,747,000) which is repayable within 15 years from
2011 and bears interest at 1-month HIBOR plus 2.75% per
annum. This mortgage loan is secured by certain investment
properties of the Group (note 15);

a mortgage loan of approximately HK$29,307,000 (31 December
2019: HK$30,026,000) which is repayable within 7 years from
2016 and bears interest at the prime rate less 2.7% per annum.
This mortgage loan is secured by certain investment properties of
the Group (note 15);

RERTR S 2020 E R EEHBR AT

19.

AREE-a

HaE
(@)

RZZZZTFXA=1+H AEEEFE—H
(ZE—-NF+ZA=+—H8:—E|) AE
IRTTE 497,000,000 7T (Z T — N4
+=—HA=+—8 :7,000,000%E7T) &=
BhE 4 %8/47,000,00087C - Hiz—EAF
BRITRAEFRB([BEARITRERS DR
MBRITRERB([HRABITRERE])
ZEEENEBN18ES - ZERUZR
#8R1717 305,000,000 TT{EHEH ©

R-Z-_ZEXA=1TRH AEEEWHA
(ZF-NF+ZA=+—H:  —H)AK
FRIRTTIE X #940,337,0008 T (= F—NF
+=-A=+—H :35991,000%7T) &
1

[0) —TE R 1T & #938,835,000/%5 7T
(Z2—NF+=—A=+—8:
35,991,000 70 ) AR =T = —
FNAEE YERASHARE
(ZE—NEF+=ZA=+—8:
#92,929,000 2 P9 7t (18 & R 4
2,844,00077T) ) ° HiZHEEF
EMFEL25EFE - WIAAREE
HETREMEFEERR(HE15) ©
ZEBXMENEE —HEF
ERMEEREBMEALARE
KRABRLRBT%(ZE—H4E
+ZA=+—8:37%) A%
z=i R

(ii) —IE R 1T X 491,502,000 7T
(ZTE—NAF+=ZA=+—8:
EYBR_Z_—F=-AEE K
B E S EEHA1,453,00002 9
JL (491,411,000 70) (Z 2 — A,
FE+-A=1+—08 &) - EE%
BEMNEBELNTSEFE - A
AR EE FIE Y SRR (T
#£15) °

RZZB-_ZEXA=+H  X&EEBERE
(ZE-NEF+=-B=+—8: AE)&1\B
B 30345,114,0008 0 (=2 —NLF+=A
=-+—0 : 356,000,00087T) * B

[0) — T 1218 B 5 460,461,000/ 7T
(ZZE—NE+=-A=+—8:
61,747,000 L) - HAE=F
——FRFTRFREE &
MABEBRITRAEREMES
27525 B o ZERIBERIAR
SEETREMEFEER(HF
15)

(ii) — B8 B 3 4929,307,00078 7T
—E-AF+ZA=+—8:
30,026,000/ 7C) - EZEA=F
—RNERFCFEREE  BKSE
HARFEB2.7ER S o R
BEFUREEE TIREMEE
A (Hi5E15) ¢
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19.

74

INTEREST BEARING BORROWINGS - continued

Note: — Continued

(©)

— Continued

(iii) a mortgage loan of approximately HK$13,200,000 (31 December
2019: HK$13,500,000) which is repayable within 5 years from
2017, bears interest at HIBOR plus 2.0% per annum and is
secured by certain land and building of the Group;

(iv) a mortgage loan of approximately HK$146,960,000 (31 December
2019: HK$153,640,000) with unutilised facility of approximately
HK$55,000,000 (31 December 2019: HK$55,000,000). This
mortgage bank loan is repayable within 5-7 years from 3 months
from the date of drawdown, bears interest at 1.8% per annum over
HIBOR, and is secured by certain land and building of the Group;
and

(v) a mortgage loan of approximately HK$95,186,000 (31 December
2019: HK$97,087,000) without unutilised facility (31 December
2019: nil). The loan is repayable within 5 years from December
2018 bears interest at prime rate less 2.25% per annum and is
secured certain investment properties of the Group (note 15).

As at 30 June 2020, four (831 December 2019: four)
mortgage loans (mentioned in note c (i), (i), (iv) and (v))
totalling approximately HK$331,914,000 (31 December
2019: HK$342,500,000) carries with a covenant that Mr.
Chan and his associates have to hold not less than 37%
(31 December 2019: 37%) equity interest holding of the
Company.

As at 30 June 2020, the Group had one (31 December
2019: one) unsecured bank loan of approximately
HK$11,834,000 (31 December 2019: HK$26,500,000)
which is repayable within 5 years from 2016. It bears
interest at the prime rate less 1.5% per annum and carries
a covenant with that Mr. Chan and his associates have to
hold not less than 37% (31 December 2019: 37%) equity
interest holding of the Company.

19.

AREE-

B=E -

_ft

(i) —IB1Z 18 B 7 4713,200,0007% 7T
(ZE—-NF+ZA=+— EI
13,500,000/ 7T ) - HEH =
—tFRAAFAEE };z%_.‘,%
RITRIEFEIMFL2.0EHE -
W IAZA S @ %5 F + b RAEF IR
s

(iv) — I8 ¥ 18 & 3 4 146,960,000
BL(ZF ijJr A=+—
B : 153,640,000 Jt ) * & &)
FARLE 849 455,000,000 7T
(ZT—NAF+=ZA=+—8:
55,000,000/ 7T,) © ZIBIZIBIRTT
BBAREA % =@ A L
HELFREE  LEBRTA
ERBIMEB18EE - LUK
SEET T RIEFERR R

(v) —IB 118 B 3 4195,186,000/% I
(ZZE—NF+=R=+—8":
97,087,000/ 7T ) + 3 K &) At
B(ZE—hF+=—A=+—8:
£)  c ZEEREA-_T—N\F
TZRABHAFAERE  KRE
B R EE225E 8 0 WA
NEEETREYEFERE(HiE
15) ©

RZEZZEFA=+H WA
ZE-NF+ZA=+—H":
mIg ) & $£ #49331,914,000 78 7T
—E-NFF+ZAR=+—8:
342,500,000 7t ) 2 & B E &K
(R EEC () ~ (i) ~ (V) R (V3R R )&
B EFE - RERSTE AR
BATERAERRATDLRIT%
(ZZ2—hF+=ZA=+—8":
37%) R A fEa o

WZZE-_ZEEXA=+H " K
EEE—EB(ZE—NAF+=A
=+—H —HE)EERRITER
4711,834,0008 T ( ZF— NF
+=-A=+—H : 26,500,000/
JT)  HEBZE—RFRIAF
REE - ﬁﬁ%@%ﬂ%ﬁi%
1.5FEF B - WHEA —HRH -
Eﬁﬁi&ﬁW%AiMhﬁ$
NAETPRITN(ZZE—NF+=
B=+—H : 37%) AR -
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For the six months ended 30 June 2020 B & —Z = ZF X A=+HI1EEA

20. DISPOSAL OF A SUBSIDIARY 20.
During the six months ended 30 June 2020, the Group entered
into an agreement to dispose the entire equity interests in its
wholly subsidiary namely Bright Fame Restaurant Limited at a
cash consideration of HK$100. The disposal was completed on
7 May 2020 and the Group recognised a gain on disposal of a
subsidiary of approximately HK$5,649,000.

HE—RMMEAT

B2 -ZFA=Z+HIEXEA -
AEBEFZ—HHBEALEER2EMN
BRAREEREREFR AT 2P
Bz BEREAI00ET - ZHEER
T EFEFALtHERAAEEDHE
R E—EME 2 5Kk E4)5,649,00078
5T o

Six months
ended
30 June 2020
BE-Z-%F
~B=tH
EAEA
(Unaudited)
(REER)
Note HK$°000
k3 TER
Net liabilities disposed of: HEZBEFE -
Trade and other receivables B 5 N E M SR IE 6,619
Cash and cash equivalents Re MERBEEE 84
Trade and other payables B 5 REMERN IR (1,258)
Lease liabilities HEaE (11,094)
(5,649)
Gain on disposal of a subsidiary HE—HWB Az K 9 5,649
Satisfied by: BUATIEBEN :
Cash RE =

An analysis of the net outflow of cash and cash equivalents in
respect of the disposal of a subsidiary is as follow:

HE—HRBARMERRELERRE
BB ZREFEDOMAT -

Six months
ended

30 June 2020
BE-ZT-Z2H%
AA=1H
1EREA
(Unaudited)
(REER)
HK$’000
THERT

Cash consideration HeRE

Cash and cash equivalent disposed of HECZHERERRSIER (84)

(84)

RERTR S 2020 E R EEHBR AT
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21.

22.

76

SHARE CAPITAL 21. KX
Number of shares Total value
RIOEE BEE
30 June 31 December 30 June 31 December
2020 2019 2020 2019
t- o33 —E-NF b a2 —E-NE
AAZTHE TZA=1—H AAZ+HE fTZA=1—H
(Unaudited) (Audited) (Unaudited) (Audited)
(RBERK) (B&=%) (RBERK) (fEE=7)
’000 '000 HK$’000 HK$'000
TR T TR TET
Authorised: ETE
At the beginning and at the end R/ EN RS/ FR
of period/year
Ordinary shares of HK$0.1 each FREE1ATZ AR 1,000,000 1,000,000 100,000 100,000
Issued and fully paid: EETRER :
At the beginning and at the end R/ FRE/ FR
of period/year
Ordinary shares of HK$0.1 each BREEC BT LR 694,302 694,302 69,430 69,430

During the reporting period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s
listed securities.

SIGNIFICANT RELATED PARTY TRANSACTIONS 22,

During the reporting period, save as disclosed elsewhere in these
condensed consolidated interim financial statements, the Group
had the following significant transactions with related parties:

(@)  During the six months ended 30 June 2020, the Group
received management fee income of HK$934,000 (six
months ended 30 June 2019: HK$1,900,000) on a
reimbursement of expense sharing basis from several
companies in which a director of the Company is also a
director and holds an ultimate non-controlling interest of
such companies.

R|ERA - KRR HEAATHERF
BERE  HEXBLOARRFEMR LT

EXREALRS

RB|BEHA - RRFEREETHYE
BREMEMPIREEIN  AEEERE
BATETZERRZNT

(@ #HE-—Z-_TEXA=t+AHLA
MA  AEECKEENEIHE
EEMBE AR (ARA—BE
ENAZSRARIZEEZREAZ
LN IR ) IR
EIBEULA 934,000 L (HEZ
E—NAFAA=Z1THILAHEAR :
1,900,000/ 7T) °
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For the six months ended 30 June 2020 B Z — T = ZF /X A=+HI @A

22. SIGNIFICANT RELATED PARTY TRANSACTIONS

- Continued

(b)

()

During the six months ended 30 June 2020, the Group
paid rental of HK$240,000 (six months ended 30
June 2019: HK$1,800,000) to and was granted rent
concessions of HK$1,200,000 (six months ended 30 June
2019: Nil) by Mr. Chan Chak Mo (“Mr. Chan”), to lease a
shop premise located at a Em Macua, Patio Da Ameaca
No. 1-A, Res-do-Chao A com Sobreloja, Macau with a
gross floor area of approximately 74 square meters, under
the lease agreement dated of 29 August 2014 and a series
of supplementary agreements entered in 2015, 2017, 2018
and 2019 between Mr. Chan (as landlord) and Bright Elite
Gourmet Company Limited, a subsidiary of the Company
(as tenant), with the latest maturity date on 30 September
2020.

During the six months ended 30 June 2020, the Group
paid promotion expenses of approximately HK$131,000
(equivalent to MOP135,000) (six months ended 30
June 2019: HK$131,000) to Mr. Chan under the media
advertising agreement (“LED Advertisement Agreement”)
dated 23 August 2018 between Mr. Chan and FB Group
Enterprises Management Company Limited (“FBG”), a
subsidiary of the Company where FBG had been provided
an advertising services in Macau for a term of one year
commencing from 1 September 2019 to 31 August
2020 at an annual consideration of MOP270,000. On
20 August 2019, Mr. Chan and FBG have renewed this
LED Advertising agreement for another one year from 1
September 2019 to 31 August 2020 for the same annual
consideration of MOP270,000.
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Notes to the Condensed Consolidated Interim Financial Statements fSBR%R & H ER BA TE IR R M =E

For the six months ended 30 June 2020 Bl Z =T =ZF X A=+HI~MEA

22. SIGNIFICANT RELATED PARTY TRANSACTIONS

- Continued

78

(d)

As at 30 June 2020, four (831 December 2019: four)
mortgage loans of approximately HK$60,461,000
(831 December 2019: HK$61,747,000), approximately
HK$29,307,000 (31 December 2019: HK$30,026,000),
approximately HK$146,960,000 (31 December 2019:
HK$153,640,000) and approximately HK$95,186,000 (31
December 2019: HK$97,087,000) of the Group contained
a covenant that Mr. Chan and his associates have to
hold not less than 37% (31 December 2019: 37%) equity
interest holding of the Company.

As at 30 June 2020, one (31 December 2019: one)
unsecured bank loan of approximately HK$11,834,000
(31 December 2019: HK$26,500,000) and a bank
overdraft facility of HK$38,835,000 (31 December 2019:
HK$35,991,000) with maximum facility of MOP40,000,000
(equivalent to HK$38,835,000) (31 December 2019:
MOP40,000,000 (equivalent to HK$38,835,000)) of
the Group contained a covenant that Mr. Chan and his
associates have to hold not less than 37% (31 December
2019: 37%) equity interest holding of the Company.
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Notes to the Condensed Consolidated Interim Financial Statements f&BR%R & H ER B FE IR R M =

For the six months ended 30 June 2020 B Z — T = ZF /X A=+HI @A

22.

23.

24.

25.

- Continued

SIGNIFICANT RELATED PARTY TRANSACTIONS 22. EXMEATEZH-#
(e) Compensation of key management personnel e) FEEBAEFMH
The remuneration of Directors and other members of key BEENHMFEEEAS 2 FHN
management personnel were as follows: PO
Six months ended 30 June
BEANA=THLAKEA
2020 2019
—EEH —E-NEF
(Unaudited) (Unaudited)
(REER) (Rgg&EZ)
HK$’000 HK$’000
FExT FH&T
Basic salaries and allowance AEXF & RoER 9,495 11,164
Retirement scheme contributions RIS FTEIHER 27 27
9,522 11,191
CONTINGENT LIABILITIES 23. HRAME
As at 30 June 2020, the Group did not have any significant RZZEZZTFA=1+H AEEITE
contingent liabilities (2019: Nil). FNERSIAREBE(ZZE—NF - &) -
CAPITAL COMMITMENTS 24. BEKIE
As at 30 June 2020, the Group did not have any capital RZEZTFA=1+H AEETE
commitment (2019: Nil). FRERAE(ZT—NF : &) -
EVENTS AFTER THE REPORTING PERIOD 25. HEMEKER

Following the COVID-19 pandemic in early 2020, a series of
precautionary and control measures have been and continued
to be implemented in the world, including suspension of school,
work from home practice, encouraged social distancing,
restrictions and controls over the inbound and outbound travelling
and heightening of hygiene and epidemic prevention requirements
in the world.

Subsequent to 30 June 2020 and up to now, various travel
restrictions and social distancing measures are still in place to
contain the spread of the COVID-19 pandemic. In July 2020,
the Hong Kong Government has further restricted and extended
the social distancing measures in the light of the third wave of
COVID-19 pandemic in Hong Kong. Such measures have caused
disruption to the Group’s restaurants in Hong Kong. The individual
traveller scheme in Macau has been resumed on 26 August
2020. Yet, the COVID-19 pandemic caused material disruption
to the Group’s restaurant operations, which adversely affects the
Group’s business, financial condition and operating performance.
The Group has been actively adopting cost control measures
including re-prioritising work plans to improve liquidity position,
closely monitoring the market situation and timely adjusting the
business strategies in view of the development of the pandemic.
Up to the date on which this set of condensed consolidated
interim financial statements was authorised for issue, the Group
continues to monitor the impacts of the COVID-19 pandemic on
the Group’s performance.
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List of Restaurants/Food Court Counters/Stores

BEEZRESENL TEH-BRX

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2020:

R-ZE_EZEFXNA=tHEHRRZE

B RERGHEC TEH :

Total floor
Location Branch Type of cuisine Address area
1t 2k aE BHER 3k BREHE
(sa.ft.)
(FHR)
Macau:
P
Hotel Lisboa Edo Japanese Restaurant Japanese restaurant Ground Floor, Hotel Lisboa, 1,173
BRBE I AARE AAEE Old Wing, Macau
REERBEERMT
Turtle Essence Chinese tonic shop Ground Floor, Hotel Lisboa, 603
Eikate PRI Old Wing, Macau
RFERBEERMT
Shiki Hot Pot Restaurant Chinese hot pot Ground Floor, Hotel Lisboa, 5,490
MZE N restaurant Old Wing, Macau
PR ARER RAERBEERMT
The Venetian MADEIRA Portuguese Portuguese restaurant Shop No. 2408a, St. Mark’s Square, 4,091
EEEA Restaurant BAEE The Venetian Macau
NEREER EFIER I AE R
B 5 A E%2408a8
Edo Japanese Restaurant Japanese restaurant Shop No. 2311, The Grand Canal, 4,036
SIFEBARE BAZE The Venetian Macau
BRI AERNAEN
YR L231148
Hundreds Taste Kitchen Taiwanese food court Shop No. 2500, The Grand Canal, 1,733
B4 FE counter The Venetian Macau
SAERBEHIEN EFE R AEBRNAEN
Y 025004
Toei Delights Japanese food court Shop No. 2522, The Grand Canal, 1,297
BRTN\E counter The Venetian Macau
A ERESEL PRI AR RN AEN
FEMI025224
Bistro Seoul Franchise Korean restaurant  Shop No. 2410, St. Mark’s Square, 4,091
BB/ NME SR The Venetian Macau
RPIRVE I AE BT
EEAES24108
456 Modern Shanghai Cuisine ~ Chinese Shanghai Shop No. 2406 & 2408, 6,631
MASHRER restaurant St. Mark’s Square,
P EEEE The Venetian Macau
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List of Restaurants/Food Court Counters/Stores &EE =R EISIENLTEH —E &k

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2020: - continued

R-SZSFA=THERRZE
B RXERGHEC TEH: -4

Total floor
Location Branch Type of cuisine Address area
12 BIE EHER it BEREEE
(sa.ft.)
(FAR)
One Central Edo Japanese Restaurant Japanese restaurant Shop No. 236-238, 4,597
EHES STEBARE BAEE One Central, Macau
JRPIE 5 B 5236-2385: 4
City of Dreams Edo Japanese Restaurant Japanese restaurant Shop 1101, The Boulevard, 6,767
gxit SIFEBARE BAEE City of Dreams, Estrada do Lstmo,
Cotai, Macau
EFIR B E N
FEAMEEREI10148
Galaxy Macau Pacific Coffee Franchise coffee shop Shop KLG101, Galaxy Macau, 450
EPIERT A REHE 2B E Cotai, Macau
RPIREZRPIRATKLG10148
Senkizen Japanese Restaurant  Japanese restaurant Shop 1046, First Floor, 2,158
TEEALRRE AXEE Galaxy Macau, Cotai, Macau
SRPI B 2RPI IR T — 12104648
Sands Cotai Central Edo Japanese Restaurant Japanese restaurant Shop 1027, Sands Cotai Central, 4,961
EA2 el I AARE AXEE Macau
EFTE DA 10275 4
Macau World Trade Shiki Hot Pot Restaurant Chinese hot pot restaurant 17 Floor, No. 918 World Trade 2,800
Center Business e FH AL Center, Avenida de Amizade,
Executive Club Macau
EFERE S EPTRGEARBHKI185%
BBITHERN B RE HF 07
Kiang Wu Hospital Pacific Coffee Franchise coffee shop Ground Floor, Dr. Henry Y. T. Fok 467
ik Ak REHE AR Specialist Medical Center,
Kiang Wu Hospital, Macau
EFENERERREL
ERBERAEMT
International School Student/staff canteen Student/staff canteen Block K, The International School of Not
of Macau B4 BEHRE B/ BERE Macau, Avenida Wai Long, Taipa, applicable
RFIBEIRER Macau A
BP K EESE
EFIBIR B RKEE
Meng Fai Building Pepper Lunch Franchise Japanese hot Ground Floor, Block B, 1,455
HEXE tHRERE teppan restaurant Meng Fai Building,
BrEE A EREE 34-38 Rua da Pedro Coutinho,
Macau
RF e 342385
BREAEBEM T
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List of Restaurants/Food Court Counters/Stores B8 /= REISE TEH —E &

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2020: - Continued

R-SZSFA=THERARZE

==

B RERSHELC EH: -#

Total floor
Location Branch Type of cuisine Address area
1t 2 PIE BHER 3t BEEEE
(sa.ft)
(FHR)
University of Macau Pacific Coffee Franchise coffee shop Wu Yee Sun Library, University of 4,455
EPIRE A g BEHE 2 M E Macau, Avenida da Universidade,
Taipa, Macau
BRI REREE
EFIRELERBEESR
Sandwich bar Sandwich bar Wu Yee Sun Library, University of Not
=XemE =XaiE Macau, Avenida da Universidade, applicable
Taipa, Macau TEA
B KFRERFE
EFREMEREESR
Fortune Inn Restaurant Chinese restaurant Ground Floor, University Hall, 10,889
SHERE R EE University of Macau, Avenida da
Universidade, Taipa, Macau
EFIB T RERER
RFIAEREGET
Student canteen Student canteen Residential Colleges 1 to 4, University Not
BafE By of Macau, Avenida da Universidade, applicable
Taipa, Macau NE A
EFBHFRERERK
BPAAB1RAFERER
Macau International Foodlane (Azores Express) Macanese food court AV. Wai Long, North Mezzanine Level, Not
Airport E T A ) counter Airside Shop E of the applicable
RF BRI B ERBIGEN MIA Passenger Terminal Building, i
Macau ol
RPIRPIER KSR EREER
EEF
Foodlane (Bari-Uma) Franchise Japanese ramen  AV. Wai Long, North Mezzanine Level, Not
EREB(LSHEBAM) food court counter Airside Shop E of the applicable
e AR MIA Passenger Terminal Building, o
ERESEN Macau NiEH
RFRMERREEEARER
tmEH
Foodlane (Pepper Lunch) Franchise Japanese hot AV. Wai Long, North Mezzanine Level, Not
ERE(HRERE) teppan food court Airside Shop E of the -
\ o applicable
counter MIA Passenger Terminal Building, i
kY Macau Ll
ERESEM EFTRPIER KSR ENEER
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List of Restaurants/Food Court Counters/Stores &EE =R EISIENLTEH —E &k

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2020: - continued

R-SZSFA=THERRZE
B RXERGHEC TEH: -4

Total floor
Location Branch Type of cuisine Address area
1t 26 25 EHER 31k BEHEE
(sa.ft)
(FHR)
The Parisian Senkizen Japanese Restaurant  Japanese restaurant Loja 3349, nivel 3, Shoppes at 8,890
ERA TEERARE BAZE Parisian Estrada do Istmo, Lote 3
(closed on 31 July 2020) da Parcela 1 Coloane Macau
(RZZ-ZEF+A=+—H RPIRKEE AR E—HIRESMER
) RPIERAEY D LIE33495 5
Pepper Lunch Franchise Japanese hot Loja 3558, nivel 5, Shoppes at 660
HHERE teppan restaurant Parisian Estrada do Istmo, Lote 3
BrLE R ERERE da Parcela 1 Coloane Macau
EPIRKEE AR E—HIREIMER
RPIEZRABE Y. 051235535 #
Hundred Taste Kitchen Taiwanese food court Loja 3555, nivel 5, Shoppes at 450
El k=S85 counter Parisian Estrada do Istmo, Lote 3
aAERESEN da Parcela 1 Coloane Macau
RPIRKEE AR E—HIREIMER
EPIE R A BB 05235555 i
Toei Delights Japanese food court Loja 3552, nivel 5, Shoppes at 610
R TN\E counter Parisian Estrada do Istmo, Lote 3
BAERESEN da Parcela 1 Coloane Macau
RFREE AR E —IREHER
EPID BB 0512355255
Le Sourire Vietnamese food court Shop 3559, nivel 5, Shoppes at Not
FER e SER M counter Parisian Estrada do Istmo, Lote 3 applicable
HAERBISGEA da Parcela 1 Coloane Macau N
RFREE AR E —IREIHER
RPIERAE Y0612 36595% H
Azores Express Macanese food court Shop 3560, nivel 5, Not
TERRR IS counter ) Shoppes at Parisian Estrada do applicable
EFAERBESER Istmo, o
Lote 3 da Parcela 1 Coloane Macau Na
RPIRKEE AR E —IREMR
RPIERR AR Y0612 35605 #
Soupot Kitchen Chinese food court Shop 3561, nivel 5, Shoppes at Not
V] counter Parisian Estrada do Istmo, Lote 3 applicable

RERTR S 2020 E R EEHBR AT
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List of Restaurants/Food Court Counters/Stores B8 /= REISE TEH —E &

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2020: - Continued

R-SZSFA=THERARZE
B RXERGHEL EH: -4

Total floor
Location Branch Type of cuisine Address area
12 DIE BHER i3 BEHEE
(sa.ft)
(FAR)
The Parisian The Hua Xia House Chinese food court counter  Shop 3551, nivel 5, Shoppes at Not
=EIN HE L& PREREBISEM Parisian Estrada do Istmo, Lote 3 applicable
da Parcela 1 Coloane Macau R
RPBEE AKRE—REE A
RPIERABE Y 0612365155
Rua do Campo Pepper Lunch Franchise Japanese hot EM Macau, Rua do Campo N°280, 2,367
KIEE HREE teppan restaurant Kuan Kei, Res-do-chao A, Macau
e B EREE PRI R #1280
MK EH AR
Rue de Evora Good Fortune Kitchen Chinese restaurant Blocks C & D, Ground Floor, 2,186
o 7k Py TEE 2 Flower City, No. 278-282 and
290 Rue de Evora, Cotai, Macau
RPIB PRI H1 5 278-2825% K 2905
TES I R C DR
Hong Kong:
BB
Kimberley Bari-Uma Franchise Japanese ramen  Lower Ground Floor, Kimberley 26, 1,030
FEA INSY L restaurant 26 Kimberley Road,
B e A NEEE Tsim Sha Tsui, Hong Kong
BELDESERE6
HTMEE
Times Square Cafe Terceira Macanese restaurant Shop 1302, 13th Floor, Times Square, 2,376
R ES NG o EPIE BN Causeway Bay, Hong Kong
B R LR ES1318130248
D’Aguilar Street Central ~ Bari-Uma Franchise Japanese ramen  Ground Floor, 22 D'Aguilar Street, 700
FIRECTH INCELEL i restaurant Hong Kong
FariE AR NERE BRBOUA25MT
Tuen Mun Town Plaza  Bari-Uma Franchise Japanese ramen  Shop No. 3233, Third Floor, 2,544
B ES INSEL e i restaurant Tuen Mun Town Plaza, Phase |,
FIrE A NARE Tuen Mun, Hong Kong
BEHMIEFTES 1
3132334
Yoho Mall Azores Macanese Cuisine Macanese restaurant Shop 2056, Level 2, Yoho Mall, 3,110
T TERERPIE BP9 B Yuen Long, New Territories,
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List of Restaurants/Food Court Counters/Stores &EE =R EISIENLTEH —E &k

RESTAURANTS/FOOD COURT COUNTERS/STORES
OPENED AS AT 30 JUNE 2020: - continued

R-SZSFA=THERRZE

B RERGHENEH: &

Total floor
Location Branch Type of cuisine Address area
1t 26 25 EHER LB BEEEE
(sa.ft)
(FHR)
Mody Road Fu-Un-Maru Franchise Japanese ramen  Ground Floor, Mody House, 774
[t 8 REN restaurant No. 30 Mody Road, Kowloon,
BreE R naEE Hong Kong
BN E305Mody Houselts T
New Town Plaza Azores Macanese Cuisine Macanese restaurant Shop No. 107 on Level 1, 1,783
T ES DEHBRMIX RPAZE New Town Plaza, Sha Tin,
Hong Kong
BERD BT ES 110754
K11 Musea Food Playground Food court counters Level Basement 2, K11 Musea, 4,650
K11 A E T 88 ERESIEN 18 Salisbury Road, Tsim Sha Tsui,
Hong Kong
BBRDHEETERE185HKI
AN BBl E2E
Hong Kong International  Bari-Uma/SinsaEat Korean Franchise Japanese ramen/  Unit No. 7E162, Airside, Terminal 1, 1,361
Airport Kitchen Korean food court counter ~ Hong Kong International Airport,
BBERES [R5 B HAE, SinsaEat HErgg A nE/ Hong Kong
Korean Kitchen BAEREGEM BB RERHS R RENE
HE7E16254
West Kowloon Station  Canton Roast Chinese food court counter  Shop No. WEK B2-9, 786
i B PR ERESEM B2 Level Arrival Concourse,
Hong Kong West Kowloon Station,
3 Austin Road West, Tsim Sha Tsui,
Kowloon, Hong Kong
BENELPBHLEERSRES
PR IEB2 AR BWEK B2-95% 4
Mainland China:
HEIKRE
Huafa Mall Seasons Bright Restaurant Chinese restaurant Shops C4001 and C5001, 47,105
ZEHH MEERER hREE Huafa Mall, Zhuhai, Mainland China
REARELR G T
EEFEC4001 RC500148
Sheraton Zhuhai Hotel ~ Edo Japanese Restaurant Japanese restaurant 1663 Yin Wan Road Wanzai, 5,554
WEERERTEE IFBARE BAEE Xiang Zhou District, Zhuhai,
Mainland China
REIAEREEMNE
B HRIZ3816635%
FREARE 2020 EREEBER AR



List of Restaurants/Food Court Counters/Stores & ERBESHE TEF—BX

RESTAURANTS/FOOD COURT COUNTERS/STORES

R-SZSFA=THERARZE

OPENED AS AT 30 JUNE 2020: - Continued B RRREELSEE: -
Total floor
Location Branch Type of cuisine Address area
1t B DIE BHER 31k BEHEE
(sa.ft)
(FHR)
Uniwalk Azores Portuguese Restaurant  Portuguese restaurant Shop 13/13A, B2 Floor, 3,524
Vb THEAEEE BAEE Shopping mall, Uniwalk,
Shenzhen, Mainland China
REIRESRINZ A B ED SO
B2[E13/13A5: 4
Musashi Japanese Restaurant  Japanese restaurant Shops 41842, L4 Floor, 7,717
R AR IE HAZEE Shopping mall, Uniwalk,
Shenzhen, Mainland China
REIRESRIZ A BRSSO
LAE41842%48
Pepper Lunch Franchise Japanese hot Shop 50, B2 Floor, Shopping mall, 1,861
HRER teppan restaurant Uniwalk, Shenzhen,
B E RN EREE Mainland China
REIRESRINE A ED SO
B2[E50%% 4%
Bari-Uma Franchise Japanese ramen  Shop 25, B2 Floor, Shopping mall, 2,044
LEHENE restaurant Uniwalk, Shenzhen,
B A RS E Mainland China
HREIRESRINZ A ED O
B2iE255% 4
Taiwan:
=
Breeze Nan Shan Mad for Garlic Franchise Korean restaurant ~ Shop 3, 7th Floor, Breeze Nan Shan, 4,930
4N e B EE Taipei, Taiwan
BEARILERALTIESHS
Self-owned and franchise restaurants 175,156
BEXRERRGTREEE
Macau:
bl
Studio City Shiki Hot Pot Restaurant Chinese hot pot restaurant ~ Shop 1069, Level 1, 6,158
MREE RS NE R NREEE The Boulevard at Studio City,
(Joint venture’s restaurant) Cotai, Macau
(B8hEEE) PR IR E
By RE— 10695
181,314
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List of Restaurants/Food Court Counters/Stores &EE =R EISIENLTEH —E &k

RESTAURANTS/FOOD COURT COUNTERS/STORES

BE_S_SF,A=THL<ERHE

CLOSED DURING SIX MONTHS ENDED 30 JUNE 2020: ¥z&8FE X8EBEGS EH :
Total floor
Location Branch Type of cuisine Address area
1t 2 DIE sl it BREEE
(sa.ft.)
(FHR)
Macau:
R
Macau University Food Paradise Student/staff canteen Ground Floor of Block E, Recreational 6,695
of Science and RBX BL BEHRE Complex, Macau University of
Technology Science and Technology,
BRI A Avenida Wai Long, Taipa, Macau
EPIB R RS
EPIRH K BERE
EEHROMT
Pacific Coffee Franchise coffee shop Ground Floor of Block C 150
AT ST A INE IS Recreational Complex,
Macau University of Science and
Technology, Avenida Wai Long,
Taipa, Macau
EPI R RS
EPIRHR R ECE
EEHLMT
FHITRE 2020 EREEERAH 87



List of Restaurants/Food Court Counters/Stores B8 /= REISE TEH —E &

RESTAURANTS/FOOD COURT COUNTERS/STORES
CLOSED DURING SIX MONTHS ENDED 30 JUNE 2020:

8FE__ZFA=t+HILAERE
RZER XREBIEC TEH : -4

- Continued
Total floor
Location Branch Type of cuisine Address area
1t B D5 BHER 31k BEEEE
(sa.ft)
(FAR)
Hong Kong:
BE:
Times Square Mad for Garlic Franchise Korean restaurant  Shop 1104, 11th Floor, Times Square, 3,217
KRES e E SR Causeway Bay, Hong Kong
BERWEERRES11E
1104548
Lee Tung Avenue Bistro Seoul Franchise Korean restaurant  Shop G22-23, Ground Floor, 4,460
RIS A EERE SN g AR Lee Tung Avenue, Wan Chai,
Hong Kong
EERFHRAT
G22-235: 44
W Square Fu-Un-Maru Franchise Japanese ramen  Shop B, Ground Floor, W Square, 1,103
RER restaurant 314-324 Hennessy Road, Wanchai,
S AR NEERE Hong Kong
BB EIFHEFE314-3245,
W Squarelts B
Metro City Bari-Uma Franchise Japanese ramen  Shop Nos.1070-71, Level 1, 787
B IN=EL 30k restaurant Metro City, Phase Il,
B e AR EEE Tseung Kwan O, New Territories,
Hong Kong
BN R E R
1121070-7148
Festival Walk Mad For Garlic Franchise Korean restaurant ~ Unit L1-34, Festival Walk, 3,630
X% T e B EE 80 Tat Chee Avenue,
Kowloon Tong, Kowloon,
Hong Kong
BB NENEIBEZ 0T
X—L11E344
Olympian City Mad For Garlic Franchise Korean restaurant  Shop No.105A, First Floor, 2,791
Ly e - Olympian City 2, Kowloon,
Hong Kong
BB NERGHH
118105788
Lockhart Road Bari-Uma Franchise Japanese ramen  No. 487 and 489, Lockhart Road, 1,000
BriE INCELEaL i restaurant Hong Kong
HreE A ANAEE BB 8487 4895
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List of Restaurants/Food Court Counters/Stores &EE =R EISIENLTEH —E &k

RESTAURANTS/FOOD COURT COUNTERS/STORES
CLOSED DURING SIX MONTHS ENDED 30 JUNE 2020:

BE_S"_SFRA=THLRBERK
RZER XREEGHEC TEH : -4

- Continued
Total floor
Location Branch Type of cuisine Address area
1t 2 2E Z8ER it BEEEE
(sa.ft)
(FAR)
Mainland China:
FEIARRE
Huafa Mall Musashi Japanese Restaurant  Japanese restaurant Shop A3023a, Huafa Mall, 12,193
=t P RE A RE HAZE Zhuhai, Mainland China
FEIRBETRE T
FEEEEA3023a4
Azores Portuguese Restaurant  Portuguese restaurant Shops B2018 and B2021, 9,535
THBERNEE BAEE Huafa Mall, Zhuhai, Mainland China
lEpN 32 s
254182018 1282021 4
Pepper Lunch Franchise Japanese hot Shops A1032 and A1060, 3,790
HHEE teppan restaurant Huafa Mall, Zhuhai, Mainland China
BrLE R ERERE B RBERE T
FEHHA10322A10604
Po Park Pepper Lunch Franchise Japanese hot TB208, Po Park, Linhe Zhong Lu, 2,722
RHER HHER teppan restaurant Guangzhou, Mainland China
R e AV EIREE B R B M R AN R B 5 5 E R TB208
Cocopark Bari-Uma Franchise Japanese ramen  Shop No. B1S-110, 1,243
UN=E ki restaurant Cocopark Shopping Mall,
B A NAEE Shenzhen, Mainland China
B K =R I Cocoparki&E W& 5
B1S-110%748
Taiwan:
= B
Taipei 101 Canton 12 Chinese restaurant Shop L4. 09a Taipei 101, 3,021
&4t101 +-8 AR Taipei, Taiwan
828 IL1018BYH 0 4E09a%
Breeze Nan Shan Bari-Uma Franchise Japanese ramen  Shop 11, 5th Floor, 1,763
MR INGEL:0E ] restaurant Breeze Nan Shan, Taipei, Taiwan
R e A NEZE AEBILHEELSEIE
I EfdR S 2020 EREBEAERAR 89



List of Food Souvenir Shops/Kiosks
BmFEE HEFT—BX

FOOD SOUVENIR SHOPS/KIOSKS OPENED AS AT

30 JUNE 2020:

R-SZSFA=1THERARZRSR

FEEHET :

Location Branch Type of shop Address Total floor area
3 DIE TR 31k BEEEE
(sq.ft.)
(FAR)
Macau:
HP
Rua do Cunha Yeng Kee Bakery Shop ~ Store No. 17 Rua do Cunha, 1,200
BE ARG D5 Taipa, Macau
BPIF E BT
Rua de Cinco de Outubro Yeng Kee Bakery Shop ~ Store No. 175 R/C Rua de Cinco 420
+ AR RESRIE D& de Outubro, Macau
R+ A RA175%,
Patio da Ameaca Yeng Kee Bakery Shop Store Em Macau, Patio da Ameaca, 796
REXE RS RIER A& No. 1-A, Res-do-Chao
A com Sobreloja, Macau
BPIERE-AFAR T
Broadway of Galaxy Macau Yeng Kee Bakery Shop ~ Store Shop E-GO34A, Ground Floor, 286
SRPTIRI H £ [E RESRIE D5 Broadway of Galaxy Macau,
Cotai, Macau
BPTK A RPIER B ZEM T
E-GO34A%H
Sands Cotai Central Yeng Kee Bakery Shop ~ Store Shop 1029A, Level 1, 477
S YDA HEBERE4E D& Sands Cotai Central, Macau
JRPIE DA 01 E1029A%
Macau Ferry Terminal Yeng Kee Bakery Kiosk  Kiosk No. 3004, 3rd Floor, Macau Ferry Not applicable
BPRIETSE REHKHES HEF Terminal, Macau T A
RPIEENEE = 1230045
Studio City, Cotai Yeng Kee Bakery Kiosk  Kiosk Shop 2059, Level 2, The Boulevard at 409
B FTRRE REHREET HEZ Studio City, Cotai, Macau

920
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List of Food Souvenir Shops/Kiosks B F 5/, HEZ—BX

FOOD SOUVENIR SHOPS/KIOSKS OPENED AS AT

R-SZSFA=THERARZRSR

30 JUNE 2020: - Continued FEE HEF: -2
Location Branch Type of shop Address Total floor area
B DIE TR 31k BEEEE
(sq.ft.)
(FAR)
The Venetian Yeng Kee Bakery Shop ~ Store Shop 24064, Level 3, St. Mark's 695
BUEETA IR R DIE Square, The Venetian Macau
RPIRUE T AE R
5 7] E53/E2406a%
Macau International Airport Yeng Kee Bakery Shop ~ Store Avenida Wai Long, Airside Space 1,398
SR PRI B 15 HEHRES D5 No. 10-01-0048, MIA Passenger
Terminal Building, Macau
BFRFIER S REXNE
%10-01-00485 & I 22 =
5,681

FOOD SOUVENIR SHOPS/KIOSKS CLOSED DURING

SIX MONTHS ENDED 30 JUNE 2020:

BE_S"_SFXRA=THLRBERARK
RZRBFEE #HET:

Location Branch Type of shop Address Total floor area
1t 26 P& BRI 31k HREEE
(sq.ft.)

(FAR)

Macau:

i LI

Travessa des Algibebes Yeng Kee Bakery Shop ~ Store No. 28 Travessa des Algibebes, Macau 1,983

=ES(BEH) RO RER DI EFRES(BEA)285%
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Corporate Information
NEER

BOARD OF DIRECTORS

Mr. Chan See Kit, Johnny (Chairman)
Mr. Chan Chak Mo (Managing Director)
Mr. Lai King Hung (Deputy Chairman)
Ms. Leong In lan

Mr. Cheung Hon Kit*

Mr. Yu Kam Yuen, Lincoln*

Mr. Chan Pak Cheong Afonso*

* Independent non-executive Director

AUDIT COMMITTEE

Mr. Chan Pak Cheong Afonso (Chairman)
Mr. Cheung Hon Kit

Mr. Yu Kam Yuen, Lincoln

REMUNERATION COMMITTEE
Mr. Chan Pak Cheong Afonso (Chairman)
Mr. Cheung Hon Kit

Mr. Chan See Kit, Johnny

NOMINATION COMMITTEE
Mr. Chan See Kit, Johnny (Chairman)
Mr. Cheung Hon Kit

Mr. Chan Pak Cheong Afonso

RISK COMMITTEE

Mr. Chan Pak Cheong Afonso (Chairman)
Mr. Yu Kam Yuen, Lincoln

Mr. Chan See Kit, Johnny

COMPANY SECRETARY AND
QUALIFIED ACCOUNTANT

Mr. Leung Hon Fai

REGISTERED OFFICE
Clarendon House

2 Church Street

Hamilton HM11

Bermuda

HEAD OFFICE AND PRINCIPAL PLACE
OF BUSINESS IN HONG KONG

Room 1409, West Tower
Shun Tak Centre

200 Connaught Road Central
Hong Kong
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EFXE
RENFKLE(EE)
BROZR 4 (EFEEE)
BRISH A (FIF/E)
RIUTAZ L

SROBGESTAE”

REBIE ST

BREF L

* OBIMIFRITES

BRERE
CEE S A€
TEGEE
RIBESEE

FHERE
PR R St ()
TRMSE
RS

REERE
PRBANGEE ()
B MSEE
R e S

RBRERE
BRE RS ()
RIBEICE

FRB A

[EWER
SREEE
RIENS

HEMNEE
Clarendon House
2 Church Street
Hamilton HM11
Bermuda

HBMEE®R
EETEESXRIBLE

BB

FF#EH 2005

EEH

FAE1409F
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Corporate Information 2 5 & ¥}

AUDITOR

BDO Limited

Certified Public Accountants
Hong Kong

PRINCIPAL BANKER

Bank of China

Hang Seng Bank Limited

Industrial and Commercial Bank of China (Macau) Limited
The Hongkong and Shanghai Banking Corporation Limited

BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE IN HONG KONG
Tricor Tengis Limited
Level 54, Hopewell Centre, 183 Queen’s Road East, Hong Kong

PRINCIPAL REGISTRAR AND AGENT IN BERMUDA

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM11

Bermuda

LEGAL ADVISER
as to Hong Kong Law:
lu, Lai & Li, Solicitors & Notaries

as to Bermuda Law:
Conyers Dill & Pearman

as to Mainland China Law:
Jingtian & Gongcheng

as to Macau Law:
Vong Hin Fai Lawyers & Private Notary

WEBSITE

www.fb.com.hk

STOCK CODE
703 (ordinary shares)

INVESTOR RELATIONS
Contact person: Ms. Winifred Lam
Telephone: 852-25482115

Email: winifred@fb.com.hk

RERTR S 2020 E R EEHBR AT

BB
BEALEREEHHEBMARAR
ZES-ry]

6

EBRERET

B R1T

B4 RITER AR

hE TR RTORPD BB BRAR
B LIEELRITERAR

Fakin

BRFERSE
EEERERARAT
BEZ2AANBR183FE A MR L5641

BEREERRMBFERNAE

Conyers Corporate Services (Bermuda) Limited

Clarendon House
2 Church Street
Hamilton HM11
Bermuda

EREMN
AR
PRI EEDAT

BREEE:
Conyers Dill & Pearman
FRE KB
NN RIS s

BPYERE
ERERMEBMELAREER

Mt

www.fb.com.hk

B {7 L 5%

703 (E @A)

BrEHERE

BN« MR L

EiE 1 852-25482115
EE : winifred@fb.com.hk
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Definitions

=5

o
1
il

In this interim report, the following expressions have the following WP ESRER - R EREREIN 0 THK

meanings unless the context requires otherwise: MEBATHRE

Board The Board of Directors of the Company

EFg RAREEFE

CG Code The Corporate Governance Code and Corporate Governance Report, Appendix
14 to the Listing Rules

PEERTA FHRAM 14z REERTRREEE RS

Company Future Bright Holdings Limited

PIN/NC] EREBEARAA

Director(s) Director(s) of the Company

= RRFES

EBITDA Profit before interests, tax expense, depreciation of property, plant and
equipment, depreciation of right-of-use assets and amortization

EBITDA Rt RAE -~ BIBRAX - W% - BELRBINE - AREENTEREHERNER

Financial Statements

B R

Group
REE

HKAS(s)
BAGRHAEA

HKFRS(s)
BAMHREEA

HKICPA
BAGRAAE

HK$
o

Hong Kong
5

94

The unaudited condensed consolidated interim financial statements of the Group
for the Period
REE 2 REF ARG EZ @RS R B Bk

The Company together with its subsidiaries

ARB R EK B AT

Hong Kong Accounting Standard(s)
EEGRTER

Hong Kong Financial Reporting Standard(s)
BB RS 4R

Hong Kong Institute of Certified Public Accountants
BFEGEAE

Hong Kong Dollars
BT

The Hong Kong Special Administrative Region of Mainland China
R RPEE B RITTHE
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Definitions &3

Independent Third Parties

Key Investment Property

TEREME

Listing Rules

ERA

Mainland China
R B K B

Model Code

B

=5 g

Mr. Chan

BRoEE

Net Ordinary Operating Profit/(Loss)
TmgERn, (BR)FHE

Period
PN S

RVB
AR

SFO
& 75 R B R B

Share(s)
&)

RERTR S 2020 E R EEHBR AT

Parties that are not connected with the Company, any directors, chief executives,
controlling shareholders or substantial shareholders of the Company or its
subsidiaries or any of their respective associates

BARRNEF  ARBEMESE ITHAE - ERBRFXFERRIEME QT E
MESEBBATHERE AL

The Group’s investment property which is a 6-storey commercial building located
at the Centro Commercial E Turistico “S. Paulo”, Largo da Companha de Jesus
N°2, Em Macau

REBAPORPIEF S L SES2RETESBYIREP OB NBZEEREZ
BREWE

The Rules Governing the Listing of Securities on The Stock Exchange
Bt A2 PaE 25 AR Al

People’s Republic of China
R AR AFE

The Model Code for Securities Transactions by Directors of Listed Issuers,
Appendix 10 to the Listing Rules
LTRAIMEN0 LM BEITAESETES R HHZLESFE

Macau Patacas
SEPITT

Mr. Chan Chak Mo, the managing director and controlling shareholder of the
Company
BROBR A - AR RIEFALIR RIERILER

Profit/(Loss) attributable to owners of the Company before taking into account
any net fair value (losses)/gains from investment properties

Rt RAEMREMELABEER) WEFENARRER ARG, (BE)

Six months ended 30 June 2020
BHE_Z-_ZFA=+THI~EA

Renminbi

AR

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)

FBEDIFRST1EFE S MG &S

Ordinary share(s) of the Company
AR R AR

95



LN T

Definitions 22

Shareholder(s) Shareholder(s) of the Company

AR EA/NCLES

Stock Exchange The Stock Exchange of Hong Kong Limited
B8 52 P ERBERXIMBRAT]

Sq.ft. Square feet

FHR FHR
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