Hong Kong Exchanges and Clearing Limited and The Stock
Exchange of Hong Kong Limited take no responsibility for the
contents of this announcement, make no representation as to
its accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon
the whole or any part of the contents of this announcement.
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ANNOUNCEMENT OF RESULTS
FOR THE YEAR ENDED 31 DECEMBER 2024
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The board (the “Board”) of directors (the “Directors”) of
New Silkroad Culturaltainment Limited (the “Company”)
announces the audited consolidated results of the Company and
its subsidiaries (together the “Group”) for the year ended 31
December 2024 (the “Year"”), together with the comparative
figures for the year ended 31 December 2023 as follows:
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

For the year ended 31 December 2024

Continuing operations
Revenue
Cost of revenue

Gross profit
Other revenue, gains and losses, net
Selling and distribution expenses
Administrative and other operating
expenses
Fair value loss of investment property
Impairment loss on property,
plant and equipment
Impairment loss under expected credit loss
model, net (recognised)/reversal

(Loss)/profit from operating activities
Finance costs

(Loss)/profit before taxation
Income tax credit/(expense)

(Loss)/profit for the year from
continuing operations

Discontinued operations
Loss on disposal of discontinued
operations
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND EHREEREMEEINER

OTHER COMPREHENSIVE INCOME
For the year ended 31 December 2024

Loss for the year
Other comprehensive income/(loss)

Items that will not be reclassified to profit or loss:

Remeasurement of defined benefit plans
Item that may be reclassified to profit or loss:

Exchange differences arising from translation
of foreign operations

Reclassification adjustments for foreign
operations disposed of during the year

Other comprehensive loss for the year,
net of income tax

Total comprehensive loss for the year
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Loss for the year attributable to owners of the
Company
— from continuing operations
— from discontinued operations

Loss for the year attributable to non-controlling
interests
— from continuing operations
— from discontinued operations

Total comprehensive loss attributable to:
Owner of the Company
Non-controlling interests

Total comprehensive expenses
— from continuing operations
— from discontinued operations

(Loss)/profit per share

For continuing and discontinued operations
Basic (HK cents)
Diluted (HK cents)

For continuing operations
Basic (HK cents)
Diluted (HK cents)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2024

Non-current assets
Property, plant and equipment
Right-of-use assets
Investment properties
Goodwill
Intangible assets

Prepayments for purchase of property,

plant and equipment
Deferred tax assets

Current assets
Inventories
Completed properties held for sale
Trade receivables
Prepayments, deposits paid and
other receivables
Contract costs
Short-term loan receivables
Cash and cash equivalents

Current liabilities
Trade payables
Accruals and other payables
Contract liabilities
Amounts due to related parties

Loans from non-controlling shareholders

of subsidiaries

Bank borrowings — due within one year

Lease liabilities
Tax payables

Net current assets

Total assets less current liabilities

Notes
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HK$'000 HK$'000
F&T TFHET
517,885 742,604
1,064 47,902
8,261 8,541
308,346 314,261
135,786 243,245
36,384 37,082
22,658 27,816
1,030,384 1,421,451
27,796 217,388
- 173,315
136,563 135,943
120,676 139,883
- 755
- 55
357,768 201,745
642,803 869,084
87,942 126,616
52,388 212,903
47,699 62,240
18,647 17,389
796 2,931
- 56,953
1,111 11,933
10,736 7,121
219,319 498,086
423,484 370,998
1,453,868 1,792,449




Capital and Reserves
Share capital
Reserves

Equity attributable to owners of
the Company
Non-controlling interests

Total equity

Non-current liabilities
Lease liabilities
Deferred tax liabilities
Net defined benefits liabilities
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- 36,719

34,963 57,987

- 3,954

34,963 98,660
1,453,868 1,792,449




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2024

GENERAL INFORMATION

The Company is an exempted company incorporated in
Bermuda with limited liability and its issued shares are
listed on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). Its immediate parent is Macro-
Link International Land Limited, a company incorporated
in Hong Kong, and its ultimate parent is Macro-Link
Culturaltainment Development Co. Ltd., a company
incorporated in The People’s Republic of China (the
“PRC").

The address of the Company’s registered office is
Clarendon House, 2 Church Street, Hamilton HM11,
Bermuda.

The principal activities of the Company is investment
holding company. During the period, the Group was
principally engaged in (i) development and operation of
integrated resort and cultural tourism in South Korea; (ii)
distribution of wine in Hong Kong; and (jii) provision of
property management in the PRC.

On 11 June 2024 and 21 August 2024, the Group
entered into a sale agreement to dispose of subsidiaries,
Megaluck Company Limited (“Megaluck”) and Huaxia
Winery Holding Company Limited (“Huaxia Winery")
which carried out the Group’s entertainment business and
wine business, respectively. On 19 December 2024, the
Group exercised its redeemable right of preference shares
in Macrolink Australia Investment Limited (“Macrolink”),
which carried out the Group’s real estate integrated resort
and cultural tourism business. The disposals were effected
in order to generate cash flows for the expansion of the
Group's other existing businesses. The disposals were
completed on 24 June 2024, 31 October 2024 and 19
December 2024, respectively.

The consolidated financial statements are presented in
Hong Kong dollar (“HK$"), which is also the functional
currency of the Company and all values are rounded to the
nearest thousand (HK$'000) except otherwise indicated.
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APPLICATION OF AMENDMENTS TO HONG KONG
FINANCIAL REPORTING STANDARDS (“HKFRSS")
Amendments to HKFRSs that are mandatorily
effective for the current year

In the current year, the Group has applied the following
new and revised to HKFRSs issued by the Hong Kong
Institute of Certified Public Accountants (the “"HKICPA")
for the first time, which are mandatorily effective for
annual periods beginning on or after 1 January 2024 for
the preparation of the consolidated financial statements:

Amendments to HKFRS 16 Lease Liability in a Sale and Leaseback

Amendments to HKAS 1 Classification of Liabilities as
Current or Non-current and
related amendments to Hong Kong
Interpretation 5 (2020)
Amendments to HKAS 1 Non-current Liabilities with Covenants

Amendments to
HKAS 7 and HKFRS 7

Supplier Finance Arrangements

The amendments to HKFRSs in the current year has had
no material impact on the Group's financial positions
and performance for the current and prior years and/or
on the disclosure set out in these consolidated financial
statements.
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Impacts on application of Amendments to HKAS
1 Classification of Liabilities as Current or Non-
current and related amendments to Hong Kong
Interpretation 5 (2020) (the “2020 Amendments”) and
Amendments to HKAS 1 Non-current Liabilities with
Covenants (the “2022 Amendments”)

The Group has applied the amendments for the first
time in the current year. The 2020 Amendments provide
clarification and additional guidance on the assessment of
right to defer settlement for at least twelve months from
reporting date for classification of liabilities as current or
noncurrent, which:

o specify that the classification of liabilities as current
or non-current should be based on rights that are
in existence at the end of the reporting period.
Specifically, the classification should not be affected
by management intentions or expectations to settle
the liability within 12 months.

o clarify that the settlement of a liability can be a
transfer of cash, goods or services, or the entity's
own equity instruments to the counterparty. If a
liability has terms that could, at the option of the
counterparty, result in its settlement by the transfer
of the entity’s own equity instruments, these terms
do not affect its classification as current or non-
current only if the entity recognises the option
separately as an equity instrument applying HKAS
32 Financial Instruments: Presentation.

For rights to defer settlement for at least twelve months
from reporting date which are conditional on the
compliance with covenants, the 2022 Amendments
specifically clarify that only covenants that an entity is
required to comply with on or before the end of the
reporting period affect the entity’s right to defer settlement
of a liability for at least twelve months after the reporting
date, even if compliance with the covenant is assessed
only after the reporting date. The 2022 Amendments also
specify that covenants with which an entity must comply
after the reporting date (i.e. future covenants) do not affect
the classification of a liability as current or non-current at
the reporting date. However, if the entity’s right to defer
settlement of a liability is subject to the entity complying
with covenants within twelve months after the reporting
period, an entity discloses information that enables users
of financial statements to understand the risk of the
liabilities becoming repayable within twelve months after
the reporting period. This would include information about
the covenants, the carrying amount of related liabilities and
facts and circumstances, if any, that indicate that the entity
may have difficulties complying with the covenants.
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In accordance with the transition provision, the Group has
applied the new accounting policy to the classification
of liability as current or non-current retrospectively. The
application of the amendments in the current year had no
material impact on the consolidated financial statements.

New and amendments to HKFRSs in issue but not yet
effective

The Group has not early applied the following new and
amendments to HKFRSs that have been issued but are not
yet effective:

Amendments to HKFRS 9 Amendments to the

and HKFRS 7 Classification and
Measurement of Financial
Instruments®
Amendments to HKFRS 10  Sale or Contribution of
and HKAS 28 Assets between an Investor
and its Associate or Joint
Venture'
Amendments to HKFRS Annual Improvements
Accounting Standards to HKFRS Accounting

Standards — Volume 112
Amendments to HKAS 21 Lack of Exchangeability?

HKFRS 18 Presentation and Disclosure
in Financial Statements*

! Effective for annual periods beginning on or after a date to be
determined.

2 Effective for annual periods beginning on or after 1 January
2025.

3 Effective for annual periods beginning on or after 1 January
2026.

4 Effective for annual periods beginning on or after 1 January
2027.

Except for the new and amendments to HKFRSs mentioned
below, the directors of the Company anticipate that the
application of these new and amendments to HKFRSs,
which are not yet effective, will have no material impact
on the consolidated financial statements in the foreseeable
future.
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HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18 Presentation and Disclosure in Financial
Statements, which sets out requirements on presentation
and disclosures in financial statements, will replace HKAS
1 Presentation of Financial Statements. This new HKFRS
Accounting Standard, while carrying forward many of the
requirements in HKAS 1, introduces new requirements
to present specified categories and defined subtotals in
the statement of profit or loss; provide disclosures on
management-defined performance measures in the notes
to the financial statements and improve aggregation
and disaggregation of information to be disclosed in the
financial statements. In addition, some HKAS 1 paragraphs
have been moved to HKAS 8 and HKFRS 7. Minor
amendments to HKAS 7 Statement of Cash Flows and
HKAS 33 Earnings per Share are also made.

HKFRS 18, and amendments to other standards, will
be effective for annual periods beginning on or after
1 January 2027, with early application permitted. The
application of the new standard is expected to affect
the presentation of the statement of profit or loss and
disclosures in the future financial statements. The Group is
in the process of assessing the detailed impact of HKFRS 18
on the Group's consolidated financial statements.
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3.

REVENUE
An analysis of the Group’s revenue from contracts with
customers for the year is as follows:

Continuing operations FREREER

Revenue from contracts with REEREGHZWE
customers

Distribution of wine PHEBEEA

Provision of property management IR EEEIRTE
services

Total revenue recognised BRI AR EE

Revenue from contracts with REBEREGHZWE
customers

Disaggregated revenue information DEEREER

Timing of revenue recognition Wt 5 W B2 2 5

Goods transferred at a point in time REmER 2L

Services transferred overtime R 75 BB B R e 7%

Revenue expected to be recognised in the future arising
from contracts with customers in existence at the end of
the reporting period:

Distribution of wine

The Group has applied the practical expedient in paragraph
121 of HKFRS 15 to its contract for production and
distribution of wine such that the Group does not disclose
information about revenue that the Group will be entitled
to when it satisfies the remaining performance obligations
under the contract for production and distribution of wine
that had an original expected duration of one year or less.

Service fee for property management

Revenue relating to the properties management services
is recognised over time. Advance consideration allocated
to the properties management services is recognised as a
contract liability and is released over the period of services.
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SEGMENT INFORMATION 4, DEPEE

In accordance with the Group’s internal financial reporting RIBEREENIPMBREIRE KE
framework, the Group has identified operating segments EiREERKRBETREDE K
based on its products and services. The operating segments ENHEEAIEELKEREEIZ
are identified by senior management who is designated SHREIEERT WRENEZER
as “Chief Operating Decision Maker” to make decisions DR HEKRIT
about resource allocation to the segments and assess their
performance.
The Group has three reportable segments for continuing AEBRFESSERE-BEKRD
operations, namely (i) development and operation of BR > R A1) 88 R AR Bt EE N AT
real estate, integrated resort and cultural tourism; (ii) SERBRNRXIERE (VD EEE
distribution of wine; and (iii) property management A RV EEREFRE - BIEEUNR
business. The segmentations are based on the business EEESEXBMERTERM2 I
nature of the Group's operations that management uses to
make decisions.
Megaluck, Huaxia Winery and Macrolink consitiute a Megaluck ~ # B /A 2 &xMacrolink43 31)
major line of businesses in entertainment business, wine RRBEB - GEAREME RS
and real estate, integrated resort and cultural tourism EBNEXEREEENTEZER
business respectively. Upon the completion of the disposal 4 o RSEAL H EMegaluck ~ EE JH =
of Megaluck, Huaxia Winery and Macrolink, the segment FeMacrolinkig » XX ERE D EE K
information reported below does not include any amounts WA EIER IR EEFRNEREEE
for the discontinued operations, which are disclosed BELHBREGMBREM TR
for more details in note 6 to the consolidated financial o
statements.
Segment revenue and results e R 2 4R
The following is an analysis of the Group’s revenue and TRFWAFERBEFERER
results by reportable segments for the current and prior EWRDE 2 WA K ZEBE DT -
years:
Real estate,
integrated resort and Property
cultural tourism Wine management Total
BHE
REERNK
peiniidi BEER MEEE st
024 2023 2024 2023 204 2023 204 2023

CECNE TSI ZEINE ZE°-F TECIME “E°=F TEIME “E°=F
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HKS$'000  HK$'000
FAERT FER FAx FHET FiET FiEn FiET FiEn

(Restated) (Restated) (Restated) (Restated)
&) &%) &%) @)
Continuing Operations FEREER
SEGMENT REVENUE SR
Revenue from external customers SAEIE R - - 89 84 432,482 337,656 432571 337,740
Segment (loss)/profit S8 #8) /5 (117,429)  (14,016) 26 6 44,220 40507 (73,183) 26,497
Unallocated corporate income ELNCITON 626 691
Unallocated corporate expenses KPERATLE (22,905  (16,187)
Finance costs MEAA (130) (227)
(Loss)/profit before taxation from continuing ~ FHEACE 277 BiRA1 (5518) /
operations pisval (95,592) 10,774
Segment revenue reported above represents revenue L3l 2 5 2 53 56 W m 2K B 90 B
generated from external customers. There were no inter- Y as o L R B0 2 HEE o
segment sales during the year.
The accounting policies of the reportable segments are EHRDBZ BT BRAREBMFoF
the same as the Group’s accounting policies. Revenue and KRR o Wi R A5t AZ |
expenses are allocated to the reportable segments with WG IHEREE AT NZS
reference to sales generated and the expenses incurred DHEEEENENHHEBEIES
by these segments or which otherwise arose from the RN DHEBIESDHAEE
depreciation or amortisation of assets attributable to these ZEBESMFZEMNRED PR
segments. Segment results represented the loss incurred or THRASXKREA > SEEEME I
profit earned by each segment without allocation of central I A8 B ~ LA UR A Je A B A AS o I 75
administration expenses and income including directors’ AEFELERFTERBE RS UD

emoluments, government grant, other income and finance A& R L E D ERIF
costs. This is the measure reported to the Chief Operating

Decision Maker for the purpose of resources allocation and

assessment of segment performance.

13-



Segment assets and liabilities
The following is an analysis of the Group's assets and
liabilities by reportable segments:

31 December 2024

Segment assets
Unallocated

Consolidated total assets

Segment liabilities
Unallocated

Consolidated total liabilities

31 December 2023

Segment assets
Unallocated

Consolidated total assets

Segment liabilities
Unallocated

Consolidated total liabilities

NHEE
FROE

REEERE

NHER
ADE

REEERR

NHEE
RN

GREESE

NEEE
RN

REAREE

AHMEERER

TRFIAEFBZRDBZEER

BEDH

—E-mgE+=-A=+—H

OTHER REVENUE, GAINS AND LOSSES, NET

Continuing operations

Government grants

Rental income

Bank interest income
Loss on disposal of property, plant and

equipment
Others

Real estate,
integrated
resort and
cultural Property
tourism Wine management Total
EiE-
RaERY
Rx{bikiE WEBE MEEE a3t
HK$'000 HK$'000 HK$'000 HK$'000
FERT FERT TER TER
564,360 257 795,668 1,360,285
312,902
1,673,187
1,249 - 251,138 252,387
1,895
254,282
TR+ TZR=+—H
Real estate,
integrated resort Assets related
and cultural Property to discontinued
tourism Wine management operations Total
EiE: L
FAERR £BENZ
Rxibifit AEER MEEE BE A5t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TER TER TER TER
746,153 232 731,158 780,066 2,257,609
32,926
2,290,535
2,943 - 277,803 309,487 590,233
6,513
596,746
5. HthUA ~ Wz R 518 B8
2024 2023
ZETIME TEI=F
HK$'000 HK$'000
FER FHT
(Restated)
&E7)
BEREEW
BT B 711 1,288
HEEWA 1,115 1,169
RITH B UA 4,786 4,747
LEME B RREZEE
(33,948) -
HAth 1,756 2,308
(25,580) 9,512

14—




DISCONTINUED OPERATIONS

Operation representing a separate major line of
business or geographical area of operation disposed
of in the current year

On 11 June 2024 and 21 August 2024, the Group entered
into a sale agreement to dispose of subsidiaries, Megaluck
and Huaxia Winery which carried out the Group's
entertainment business and wine business, respectively. On
19 December 2024, the Group exercised its redeemable
right of preference shares in Macrolink, which carried
out the Group's real estate integrated resort and cultural
tourism business. The disposals were effected in order to
generate cash flows for the expansion of the Group’s other
existing businesses. The disposals were completed on 24
June 2024, 31 October 2024 and 19 December 2024,
respectively.

The loss for the year from the discontinued entertainment
business, wine business and real estate integrated resort
and cultural tourism business are set out below. The
comparative figures in the consolidated statement of
profit or loss and other comprehensive income/statement
of profit or loss have been restated to re-present the
entertainment business, wine business and real estate
integrated resort and cultural tourism business operation as
a discontinued operation.
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RIEEEER
REGEFEMUEBRILITIEE
BFRaUKEWNEBEERMZER

RIZZEZONFARA+—BEZZ
“HHENBZ+—H AEEFZ
HEBBEUHEDHIBEREREER
DLEBREBEBBEEB ZWER A
Megaluck R EEBZE - RN _Z M
FE+ZA+TABE AERTEAER
Macrolink (FIBRAEEZ B ELRS
J_‘_fExﬁEZXTbﬁLiiﬁiﬁfk) ZBERE
[C] £ o SEHEZENAMAEAE
lﬁf’@ﬁf%ﬁ‘kzﬂiﬁﬁﬁifﬁﬁm
E-ZHESMNN T ZNERA
“+HBE-ZE2EIAF+TA=+—H
RZZEZNE+ZA+NBRMKC

RIEESREXB - ARBET KB
MEGREERNRXEREERZ
FAREBRHHINT R Gi8m Rk H M
2EBEER B RANZERET
BESY URREXT BEAF
B R B ER G B RN KX Lk

FHERRIEKEEBEMZY



DISCONTINUED OPERATIONS (CONTINUED)

Operation representing a separate major line of
business or geographical area of operation disposed
of in the current year (Continued)

31 December 2024

Loss for the year
Loss on disposal for the year

Loss on disposal of discontinued operations

31 December 2023

Loss for the year

ERERE
FRLERR

HEREEEERER

FREA

—-16 —

BIEEEERR (8

REGEFEMUEBRILITIEE
BRIKEMEBEEEHZES (8)

“¥mE+ZRA=+—H

Real estate
integrated
resort and
cultural tourism  Entertainment
business business Wine Total
BHE
RAERRK
XACHREER IREEEERS AEEE a5t
HK$'000 HK$'000 HK$'000 HK$'000
THET TR TR THET
(30,870) (9,586) (8,325) (48,781)
(44,998) (32,647) (11,689) (89,334)
(75,868) (42,233) (20,014) (138,115)
—®C=F+-A=+—8
Real estate
integrated
resort and
cultural tourism Entertainment
business business Wine Total
BiE
GEERNK
peinsiES fREEET BEES st
HK$'000 HK$'000 HK$'000 HK$'000
THET THET FET FET
(62,729 (59,457) (3,544) (125,730)




DISCONTINUED OPERATIONS (CONTINUED)

Operation representing a separate major line of
business or geographical area of operation disposed
of in the current year (Continued)

The results of the entertainment business, wine business
and real estate integrated resort and cultural tourism
business operations for the period from 1 January 2024 to
24 June 2024, from 1 January 2024 to 31 October 2024
and from 1 January 2024 to 19 December 2024 which
have been included in the consolidated statement of profit
or loss and other comprehensive income/statement of
profit or loss, were as follows:

BIEEEERR (8
REGEFEMUEBRILITIEE
BRIKEMEBEEEHZES (8)

BB HEBEE MEMELR
EERNEXEREXERR _-Z
:mﬁ—ﬁ—aiigimﬁﬁﬁ
“+HH-E_mWE—B—HE
ZWEF+RA=4+— E&_g_
F—B—HE_ZE_IWHE+_AH
+HAHBEZ%2E& Bt AlREaER
KREMZEEmER BER) OF

31 December 2024

Revenue e

Cost of sales HEMA

Gross profit E7

Other revenue, gains and losses, net HABA - Wz
KkEBEE

Selling and distribution expenses HERDHES

Administrative and other operating expenses IR EMEERS

Loss from operating activities BExBBE

Finance costs IBMA

Loss before taxation FRiRAEIEE

Income tax expense FSRES

Loss for the year FREE

-17 =

—E_mE+=-A=+—H

Real estate
integrated
resort and
cultural tourism  Entertainment
business business Wine Total
BHE
REERNK
XACREER IR HEBEE st
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FET
181,066 804 55,572 237,442
(176,091) (8) (34,232) (210,331)
4,975 796 21,340 27,11
166 2 2,465 2,633
(6,489) - (15,767) (22,256)
(12,465) (5,979) (12,650) (31,094)
(13,813) (5,181) (4,612) (23,606)
(57) (4,405) (3,438) (7,900)
(13,870) (9,586) (8,050) (31,506)
(17,000) - (275) (17,275)
(30,870) (9,586) (8,325) (48,781)




DISCONTINUED OPERATIONS (CONTINUED)

Operation representing a separate major line of
business or geographical area of operation disposed
of in the current year (Continued)

The results of the entertainment business, wine business
and real estate integrated resort and cultural tourism
business operations for the period from 1 January 2024 to
24 June 2024, from 1 January 2024 to 31 October 2024
and from 1 January 2024 to 19 December 2024 which
have been included in the consolidated statement of profit
or loss and other comprehensive income/statement of
profit or loss, were as follows:

31 December 2023

Revenue e

Cost of sales HEMA

Gross (loss)/profit £68 /7

Other revenue, gains and losses, net Ht A W& K
BiEF8

Selling and distribution expenses HERDHES

Administrative and other operating expenses IR EMEERS

Impairment loss on property, plant and equipment ¥ BEMRERESE

Impairment loss on right-of-use assets FRESERESSE

Impairment loss of intangible asset EREERESR

Impairment loss on completed properties held for sale RBEREZET
MERERE

Impairment loss under expected credit loss model, net recognised  TEHA (S S5 EETL FHED
AEBEFE

Losses from discontinued activities RSB BB

Finance costs ?'7]‘ BHA

Loss before taxation BRIRAIEE

Income tax credit FSIRIESR

Loss for the year FREE

—-18 —

BIEEEERR (8
REGEFEMUEBRILITIEE
BRIKEMEBEEEHZES (8)

BB HEBEE MEMELR
EERNEXEREXERR _-Z
:EE—E—EIZEZEEﬁH
“tmEAZEHE—A—HE
ZWEF+RA=4+— E&_g_
F—HB—HE_ZE_WM&E+_H
+HAHBEZ%2E& Bt AlREaER
KREMZEEmER BER) OF

2 =F#+"H=+—H

Real estate
integrated
resort and
cultural tourism Entertainment

business business Wine Total
BiE
REERNK

pélnidiES [EEE37 BEES st

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

TET FET FER FET

43,632 1,178 86,631 131,441

(44,202) (12) (51,254) (95,468)

(570) 1,166 35,377 35,973

286 (975) 11,217 10,528

(6,115) - (27,512) (33,627)

(14,843) (15,285) (18,322) (48,450)

- (2,107) - (2,107)

- (1,792) - (1,792)

- (46,345) - (46,345)

(51,701) - - (51,701)

- (18) (1,093) (1,11)

(72,943) (65,356) (333) (138,632)

(143) (721) (4,459) (5323

(73,086) (66,077) (4,792) (143,955)

10,357 6,620 1,248 18,225

(62,729) (59,457) (3,544) (125,730)




DISCONTINUED OPERATIONS (CONTINUED)
Operation representing a separate major line of
business or geographical area of operation disposed

of in the current year (Continued)

Loss for the period/year from discontinued operations

includes the following:

31 December 2024

Cost of inventories recognised as expenses
Amortisation of intangible assets
Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Impairment loss on trade

receivables, net recognised

31 December 2023

Cost of inventories recognised as expenses
Amortisation of intangible assets
Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Impairment loss on trade

receivables, net recognised
Impairment loss on other

receivables, net recognised
Impairment loss on completed

properties held for sale,

net recognised

BRARBXZEENE

B EEEH

WE BERRBINE

ERERENE

B 7 EWERT
DR ER IR

AR FERE
B AE#H
EN N E i
EREEENE
B 7 EWERT

B EREFE
HfthFEWR T
REGESE

i
BEFE

—-19 -

6. AREEEER (B

REGEFEMUEBRILITIEE
BRIKEMEBEEEHZES (8)

RIEREXB B/ FRBEESE
DUR&IE

—2-mE+=A=+—H

TEREBRIMERE

Real estate
integrated
resort and
cultural tourism  Entertainment

business business Wine Total
BHE
RAERRK

XACHREER ok £ AEEE a5

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

THET TR THET TET

- - 29,591 29,591

- - 314 314

6 975 6,706 7,687

79 3,660 2,264 5,003

- - 128 128

—2-=F+-HA=+—H
Real estate
integrated
resort and
cultural tourism Entertainment

business business Wine Total
BiE
GEERNK

peinsiES fREEE BEES st

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

THET THET FET FET

_ - 46,544 46,544

- - 758 758

147 4,881 6,347 11,375

2,458 5,503 2,715 10,676

- - 1,093 1,093

- 18 - 18

51,701 - - 51,701




LOSS FROM OPERATING ACTIVITIES

Loss for the year from operating
activities from continuing
operations has been arrived at
after charging/(crediting):

Staff costs, including directors’
emoluments
— Salaries and allowances
— Retirement benefits scheme

contributions

7. REEBZEHBR

REREERZ
BEEBFENEGR

2k GtA) UTF&IE:

BT (BREEEHD)

—#r s RR R
—BRIRBFETEIHR

Total staff costs 488 T RS
Auditor’s remuneration ZE AN &
— audit services —BIZARTS
— non-audit services —IEB LR
Amortisation of intangible assets W B EEE
Depreciation of property, plant and ME- -BENRRBITE
equipment
Depreciation of right-of-use assets FREEETE
Impairment loss on trade receivables, E SRR, (H(2)
net recognised/(reversed) BIEREFEEE
Impairment loss on other receivables, HhERIamss,~ (&)
net recognised/(reversed) BEBEFE
Impairment loss on property, ME- -BMEREEZ
plant and equipment BERE
Gain on termination of lease contract rIFRESHN 2
Fair value loss of investment property KEMEEEEHEE
Write-off of property, Y2 B R sk B
plant and equipment
# Included in administrative and other operating expenses in the #

consolidated statement of profit or loss.

- 20 -

2024 2023
—E-ME TEI=4F
HK$'000 HK$'000
FHER FET
(Restated)

(E27)

40,397 33,806
7,454 2,974
47,851 36,780
1,530 1,800

354 1,225

10,327 6,979
4,478 3,580
2,446 2,528
13,617 (6,894)

950 (84)

73,054 -

- (504)

121 266

- 6,522

B ARG RERNTERREME

ERX Ao



8. FINANCE COSTS 8.

Continuing operations FHRISEET

Interest on loans from non-controlling ~ FA S/ E & FF 2

shareholders of subsidiaries

Interest on lease liabilities GERS=RERIS
Total interest expenses on WIFEA R EEF AB T
financial liabilities not at fair value TRIBEY &
through profit or loss MR BISZ 48R
9. INCOME TAX (CREDIT)/EXPENSE 9.
Continuing operations FHBIRE T
Current tax: BNEATR IR :
PRC Enterprise Income Tax RE PSR
Over-provision in prior years: FERELBER
PRC Enterprise Income Tax PRI ZEPTRR
Deferred tax IRIEIRIE

PRC Enterprise Income Tax

Under the Law of the PRC on Enterprise Income Tax (the
"EIT Law"”) and Implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is 25% for both years.

—-21 =

MR

z

2024 2023
—E-ME TEI=4F
HK$'000 HK$'000
FHER FET
(Restated)
(E%)
27 28
103 199
130 227

FriSH GE%) X
2024 2023

—E-mE —E-=
HK$'000 HK$'000
F#ET FET
(Restated)
(&%)
13,881 11,985
(402) (3,835)
(19,576) (162)
(6,097) 7,988
hE T XERSHR

RiIBPRECEMSHRZE (TREMRST
W& REEMIREBIEAG > R
BB AT R MEFEENREG R
25%-°



10.

11.

DIVIDEND 10.
The Board does not recommend the payment of any
dividend for the year ended 31 December 2024 (2023: Nil).

LOSS PER SHARE 1.
The calculation of basic and diluted loss per share from
continuing operations are based on the following data:

(Loss)/profit for the year attributable to AT A AEEER

owners of the Company
Less: Loss for the year from
discontinued operations

Loss for the purpose of basic and
diluted loss per share 18

Weighted average number of shares
for the purposes of basic and
diluted loss per share

From discontinued operations

Basic and diluted loss per share for the discontinued
operations is HK$4.35 cents per share (2023 (restated):
HK$2.76 cents per share), based on the loss for the
year from the discontinued operations of approximately
HK$138.1 million (2023 (restated): HK$125.7 million) and
the denominators detailed above for both basic and diluted
loss per share.

The computations of diluted loss per share for the years
ended 31 December 2024 and 2023 do not include the
adjustment in respect of a dilution from share option as the
exercise price of these share options was higher than the
average market price of the shares for both years.

The basic loss per share and diluted loss per share for the
years ended 31 December 2024 and 31 December 2023
were the same as there were no potential dilutive ordinary
shares for both years.
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(E’J?E // ol
AR IS 2 F SR

SAEESREAKREEESR
iSYIIp Rl gviy 4=

B2

EFEEE TN E_ZT_NF
+ZR= -l— EIJtEF;ZEﬁHx,u
CEZ=F18) -

FiisE

RECEXG ZBREA KRB EES
BEUTHEERGE

SHEEREA KRB EGER

2024 2023
—ETUE 2=

HK$'000 HK$'000
F&T AT
(restated)

€

(42,667) 6,473
(139,450) (88,728)
(182,117) (82,255)

Number of shares

Rip#E
2024 2023
—EFmE —EI=F
3,207,591,674  3,207,591,674

ARIEAREREE
BRIEREEHR  SREARBEES
BAESRIZSEWCE_=ZF (&
) ER2.7681L) o ThER LR
BB FNBEENI381BAEETT
(ZE2EZ=F(F%) :125.78 88
7o) R B S RE AR EE
Bz DBt E-

SAEBRE_T_MER_T "=
+ZR=+—H U:EEJ&?%&T?;JEE
BRIRAESEARKEEREN
HEFE FEEBEREZITEET
SRRMEMEEENTHEHE.

HE_Z-_OE+-BE=1+—HK
_7__¢‘|’ B=+—HILFE
TWEBTE#HEE R MMEFEN
BREARESNEELAMER -



12.

GOODWILL

Cost

As at 1 January 2023

Addition through acquisition of
a subsidiary

Exchange realignment

As at 31 December 2023 and
as at 1 January 2024

Disposal of subsidiaries

Exchange realignment

As at 31 December 2024

Accumulated impairment
losses

As at 1 January 2023

Exchange realignment

As at 31 December 2023 and
as at 1 January 2024

Disposal of subsidiaries

Exchange realignment

As at 31 December 2024

Carrying amount
As at 31 December 2024

As at 31 December 2023

[

R_E_=F—H—H

FRWE-ENBATARE

R

R_E-_=F+_A=+—-HEK
R_E_MNE—F—H

HEWRBAR

R

RZEF-ME+-RA=+—H

RitRESE

R-_F_=F-F—H
ERHEE

R_E_=F+-A=+—-HBxK
R_E_NE—-F—H

HENRBAT

[ERAE

RZE-ME+-A=+—H

IREE
RZE_ME+-A=+-H

RZZEZ=F+ZBA=1+—H

— 23—

12. B8

Entertainment Property

business management Total
IREEETRS MEERE st
HK$°000 HK$"000 HK$'000
FTERT THT TET
199,478 - 199,478
- 323,720 323,720
(1,453) (9,459) (10,912)
198,025 314,261 512,286
(195,345) - (195,345)
(2,630) (5,915) (8,595)

- 308,346 308,346
199,478 - 199,478
(1,453) - (1,453)
198,025 - 198,025
(195,345) - (195,345)
(2,680) - (2,680)
- 308,346 308,346

- 314,261 314,261




13.

INTANGIBLE ASSETS

Cost:

As at 1 January 2023

Addition

Addition through acquisition of a subsidiary
Exchange realignment

As at 31 December 2023 and
as at 1 January 2024

Addition

Disposal of subsidiaries

Exchange realignment

As at 31 December 2024

Accumulated amortisation and impairment:

As at 1 January 2023

Amortisation for the year

Impairment loss recognised for the year
Exchange realignment

As at 31 December 2023 and
as at 1 January 2024
Amortisation for the year
Disposal of subsidiaries
Exchange realignment

As at 31 December 2024

As at 31 December 2024

As at 31 December 2023

HE:
R-8-=F-A-B
ks
ERWR-ENEARRE
ERAR

RZE¥Z=%+ZA=+-Ak
RZE-mE-B—H

g

LENBAR

ERHZE

AZE-mE+ZAZ+-B

RitlERAE:

AZ%-z%-A-H
Frs
ENBDAESE
ERBZ

AZEZ=H+-A=+-AR
RZE-mE-BA-A
FEREH
LENBAR
ERBE

RZE-ME+ZA=+-A

RZE-ME+ZAZ+-H

RZFZ=F+ZA=+-H

13. EREE

Farmland  Entertainment Technical Customer Computer

development license know-how Trademarks relationship software Total
RUEE RERR iR BiE ZERfR BlTH @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FhEL TEn FHEL TEn T TEn FHEn
14,869 407,461 2,140 584 - - 425,054
133 - - - - 37 170

- - - 52,988 104,139 1118 158,245
(234) (8,571) () (1,559) (3,043) (90) (13,502)
14,768 398,890 2135 52,013 101,09 1,065 569,967

- - - - - 1,003 1,003
(13,589) (395,830) (2,135 (614) - - (412,168)
(1,179) (3,060) - (974) (895) (34) (6,142)

- - - 50,425 100,201 2,034 152,660

12,115 263,609 1,886 584 - - 278,194
m - 47 - 6,795 184 7,31

- 46,345 - - - - 46,345
(192) (5237) (1) (1) (55) (58) (5,554)
12,634 304,717 1,932 573 6,740 126 326,722
mn - ) - 10,068 259 10,641
(12,315) (304,717) (1.973) (568) - - (319,573)
(591) - 1) (5 (275 (44) (916)

- - - - 16,533 341 16,874

- - - 50,425 83,668 1,693 135,786

2134 94,173 203 51,440 94,356 939 243,245

_24—



14.

TRADE RECEIVABLES 14.

Trade receivables B 5 AR
Receivables from entertainment business & I 112 44 2 35 20 18

Less: allowance for expected credit losses & : TBHA{E B 51815

The Group generally allows an average credit period of
180 days (2023: 180 days) to its trade customers. For
receivables of entertainment business, a credit period
is generally six months. The Group does not hold any
collateral over these balances.

An aged analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of
allowance for expected credit losses, is as follows:

Within 30 days 30HA
More than 30 days and within 60 days ~ 30H I EZE60H R
More than 60 days and within 90 days ~ 60H X EZE90H R

More than 90 days and within 180 days 90H I _EZE180H R
More than 180 days and within 360 days 180H A _EZE360H R
More than 360 days 360 £

At 31 December R+-_B=+—H

- 25—

8 5 AR

2024 2023
—E-ME TEI=4F
HK$'000 HK$'000
FHER FET
175,617 165,026

- 20,365

(39,054) (49,448)
136,563 135,943

NEB-RETHEZELFH180
H(CZE_=4:180R)2=883>m
FEW IR EFE B EEH—RA
NER AREBWERZEEGRITE
(R CIEE G

R|EHRR > BZ BRI EE
HENREREEHEERZIRE
DT

2024 2023
—EOE TET=HF
HK$'000 HK$'000
FAT TFET
16,929 59,285
6,374 11,455
12,163 6,813
24,688 15,168
33,784 9,290
42,625 33,932
136,563 135,943




15.

TRADE PAYABLES 15.

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

Within 90 days 90HA

More than 90 days and within 180 days 90H I EZE180H™A
More than 180 days and within 360 days 180H A _EZE360H R
More than 360 days 3600 £

The average credit period on purchase of goods is 90 days.

Trade payables are non-interest-bearing and are repayable
within credit periods.

— 26—

8 5 TR

R|ERR BSBARTIRER

HAZ RS DATA T ¢
2024 2023
—EME TEI=HF
HK$'000 HK$'000
FERT FET
24,053 110,678
15,746 1,928
20,186 2,104
27,957 11,906
87,942 126,616
BEERZFHEEHEAOH-
BEEMNRFTARE BBENRNGEER
NEE -



MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL INFORMATION

The Group's operating results for the Year were contributed
by the (i) development and operation of integrated resort and
cultural tourism in South Korea; (ii) development and operation
of real estate in Australia (discontinued in December 2024); (iii)
production and distribution of wine in the People's Republic
of China (the “PRC”) (discontinued in October 2024); and (iv)
operation of entertainment business in South Korea (discontinued
in June 2024); and (v) provision of property management service in
the PRC.

Revenue

Revenue for the Year increased by 28.1% to approximately
HK$432.6 million (2023 restated: HK$337.7 million), mainly
due to the completion of the disposals of the winery business
in Mainland China, the real estate project in Australia, and the
entertainment business in South Korea, the Group's revenue for
the year mainly came from the property management business
(2023: HK$337.7 million). The revenue from the property
management business was included in the Group’s revenue for the
whole year. While in 2023, after the Group acquired the property
management business, its revenue was included in the Group's
revenue from May to December, so the revenue for the year
increased to a certain extent.

Gross Profit

Gross profit for the Year increased by 62.8% to approximately
HK$118.6 million (2023 restated: HK$72.9 million), mainly due
to the increase in the gross profit generated from the property
management business to approximately HK$45.7 million (2023:
HK$72.9 million). The gross profit from the property management
business was included in the Group's gross profit for the whole
year. While in 2023, after the Group acquired the property
management business, its gross profit was included in the Group's
gross profit from May to December, so the gross profit for the year
increased to a certain extent.

Other Revenue and Loss

Other loss increased by 368.9% to approximately HK$25.6 million
during the Year (2023 restated: other revenue HK$9.5 million),
mainly due to the loss on the sale of part of the lands in South
Korea.

Selling and Distribution Expenses

Selling and distribution expenses increased to approximately
HK$0.7 million during the Year (2023 restated: Nil), mainly due
to the promotion expense generated from the development and
operation of integrated resort and cultural tourism in South Korea.
With the completion of the disposals of the winery business
in Mainland China, the real estate project in Australia, and the
entertainment business in South Korea, the related selling and
distribution expenses were included in loss for the period from
discontinued operations.
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B E 5w K 3 A

MimEr
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Administrative and Other Operating Expenses

Administrative and other operating expenses mainly consisted of
management staff salaries, office rental, professional fees and
operating expenses of the property management business. The
administrative and other operating expenses increased by 28.1%
to approximately HK$100.1 million during the Year (2023 restated:
HK$78.1 million). After the Group completed the disposals of
the winery business in Mainland China, the real estate project
in Australia, and the entertainment business in South Korea,
the related administrative and other operating expenses were
included in loss for the period from discontinued operations. The
administrative and other operating expenses from the property
management business was included in the Group's expenses
for the whole year. While in 2023, after the Group acquired the
property management business, its expense were included in the
Group's expenses from May to December, so the administrative
and other operating expenses for the year increased to a certain
extent.

Loss For The Year From Discontinued Operations

The Group incurred a loss for the year from discontinued
operations of approximately HK$138.1 million from the disposed
wine business in Mainland China, the disposed real estate project
in Australia, and the disposed entertainment project in South
Korea. The restated loss from discontinued operations in 2023 was
HK$125.7 million.

Impairment loss on Property, Plant and Equipment

With reference to the impairment assessment of the property,
plant and the equipment of a development property project in
Jeju District, South Korea, an impairment loss of approximately
HK$73.1 million was recognised during the Year (2023 restated:
Nil) as the estimated fair value of the the property, plant and the
equipment was less than the carrying amount of the project.

Profit/loss before Taxation

During the Year, the Group recorded a loss before tax of
approximately HK$95.6 million (2023 restated: profit of HK$10.8
million).

Taxation

Taxation during the Year mainly comprised current income tax
expenses of approximately HK$13.9 million (2023 restated:
HK$12.0 million), over-provision in prior year of approximately
HK$0.4 million (2023 restated: HK$3.8 million) and deferred tax
credit of approximately HK$19.6 million (2023 restated: HK$0.2
million).
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Loss Attributable to Owners of the Company

Taking into consideration the abovementioned factors, loss after
tax for the Year was approximately HK$227.6 million (2023: loss
of HK$122.9 million). Loss attributable to owners of the Company
was approximately HK$182.1 million (2023: HK$82.3 million).
Basic loss per share attributable to owners of the Company for the
Year was HK$5.68 cents (2023: loss of HK$2.56 cents).

LIQUIDITY AND FINANCIAL RESOURCES

Cash and Borrowings

The Group’'s sources of fund were mainly generated from
cashflows from its operating activities and proceeds from disposal
of subsidiaries. As at 31 December 2024, the Group recorded a
increase in cash and cash equivalents by 77.3% to approximately
HK$357.8 million (2023: HK$201.7 million).

As at 31 December 2024, total borrowings (excluding lease
liabilities) decrease by 98.7% to approximately HK$0.8 million
(2023: HK$59.9 million). This is because after the disposal of the
wine business in Mainland China, its bank loans are no longer
included in the Group’s borrowings. The Group's borrowings
carried interest at 4.6%, mainly denominated in Korean
dollar(s). In view of the Group’s cash and bank balances, funds
generated internally from our operations and the unutilised loan
facilities available, we are confident that barring any unforeseen
circumstances, the Group will have sufficient resources to meet
its debt commitment and working capital requirements in the
foreseeable future.

Inventories

Our inventories are primarily of finished goods. As at 31
December 2024, the Group's inventories decreased by 87.2% to
approximately HK$27.8 million (2023: HK$217.4 million). Finished
goods decreased by 24.4% to approximately HK$27.8 million
(2023 restated: HK$36.7 million) and finished goods turnover
ratio of the property management service (being average closing
finished goods divided by cost of sales) was 27 days for the Year
(2023: 28 days).

Balance Sheet Analysis

As at 31 December 2024, total assets of the Group decreased by
27.0% to approximately HK$1,673.2 million (2023: HK$2,290.5
million). Total assets were composed of current assets of
approximately HK$642.8 million (2023: HK$869.1 million) and
non-current assets of approximately HK$1,030.4 million (2023:
HK$1,421.5 million). The decrease in total assets was primarily
due to the decrease of intangible asset in the disposal of the
entertainment business in South Korea, the impairment of the
construction in progress of the development property project in
South Korea, and the inventory sold under the real estate project
in Australia during the year.
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As at 31 December 2024, total liabilities, which included current
liabilities of approximately HK$219.3 million (2023: HK$498.1
million) and non-current liabilities of approximately HK$35.0
million (2023: HK$98.7 million), decreased by 57.4% to
approximately HK$254.3 million (2023: HK$596.7 million) mainly
because of the decrease in other payables, bank borrowings and
lease liabilities of the disposed subsidiaries.

As at 31 December 2024, our total equity was composed of
owners’ equity of approximately HK$1,419.3 million (2023:
HK$1,443.5 million), mainly due to loss attributable to owners of
the company for the year of approximately HK$182.1 million and
translation exchange difference of approximately HK$25.0 million,
and non-controlling interests decreased by HK$100.2% from
HK$250.3 million in 2023 to negative HK$0.4 million in 2024,
mainly due to the disposal of real estate project in Australia.

The Group’s current ratio as at 31 December 2024 increased to
2.9 (2023: 1.7) as a result of the less decrease in current asset
than that in current liabilities. Gearing ratio, representing total
borrowings (excluding lease liabilities) divided by total equity,
decreased to 0.1% (2023: 3.5%) as a result of the disposal of
subsidiaries.

Trade receivables turnover ratio (being average trade receivables
divided by revenue) for the Year increased to 115 days (2023:
54 days) as the trade receivables of the property management
business had a longer credit period of 180 days.

GOVERNMENT SUBSIDIES

During the Year, the Group has been granted subsidies in an
aggregate amount of approximately HK$0.7 million (2023
restated: HK$1.3 million) from the respective local governments
for subsidising the Group’s technical development.

DIVIDEND
The Board does not recommend the payment of any dividend for
the Year (2023: Nil).

PLEDGE OF ASSETS
As at 31 December 2024, the Group had no assets pledged (2023:
HK$55,029,000).

CONTINGENT LIABILITIES

Save as disclosed in the below section headed “LITIGATION
UPDATE" in respect of the outstanding legal proceedings against
the Group, The Group had no other material contingent liabilities
as at 31 December 2024 and 31 December 2023.
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EXPOSURE TO FLUCTUATION IN EXCHANGE RATES

The Group's revenue, expenses, assets and liabilities are
denominated in HK$, RMB, AUD, Canadian dollar(s) and South
Korean Won.

The functional currency of the Group’s subsidiaries in the PRC is
RMB whereas the functional currencies of the Group’s subsidiaries
in South Korea, Australia and Canada are KRW, AUD and CAD
respectively. There is a natural hedging mechanism in place during
the course of its respective business operation and the impact of
the foreign exchange risk is low, therefore no financial instruments
for hedging purposes are considered necessary. To enhance overall
risk management, the Group will review its treasury management
function from time to time and will closely monitor its currency
and interest rate exposures in order to implement suitable foreign
exchange hedging policy as and when appropriate to prevent
related risks.

TREASURY POLICIES

The Group adopts a prudent approach with respect to treasury
and funding policies, with a focus on risk management and
transactions that are directly related to the underlying business of
the Group.

MATERIAL ACQUISITION AND DISPOSAL

On 11 June 2024, the Group entered into the share and rights
transfer agreement with the an independent third party pursuant
to which the Group conditionally agreed to sell and the Purchaser
conditionally agreed to acquire 72% of the equity interest in
Megaluck Company Limited (the “Target Company”), a non-
wholly owned subsidiary of the Company, at a cash consideration
of KRW 5 billion (equivalent to approximately HK$28.4 million).
After the disposal was completed on 24 June 2024, the Target
Company ceased to be a subsidiary of the Company, and its
financial results, assets and liabilities ceased to be included in the
Group’s consolidated financial statements.

On 21 August 2024, the Group as vendor entered into a sale and
purchase agreement with an independent third party pursuant to
which the Group conditionally agreed to sell and the purchaser
conditionally agreed to acquire the entire issued share capital of a
wholly owned subsidiary of the Group and the holding company
of our Winery business, Huaxia Winery Holding Company Limited
(the “Disposal Company”) at a total cash consideration of
RMB130 million (equivalent to approximately HK$142.4 million).
Upon completion on 31 October 2024, the Disposal Company
and its subsidiaries have ceased to be subsidiaries of the Company
and the financial results, assets and liabilities of the Disposal
Comany and its subsidiaries ceased to be included in the Group's
consolidated financial statements.
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In addition, the relevant supplemental subscription agreement,
supplemental loan agreement, and supplemental total-return-
swap agreement for the Opera Residence (the “Australian
Project”) in Sydney, Australia matured on 29 November 2024
and 19 December 2024 respectively, details of which are set out
in the announcement and the circular of the Company dated 29
November 2022 and 27 February 2023 respectively. The Group
recognized the completion of the Australian Project, its total
return and disposal of the subsidiary through the redemption of
the preference shares held by the Group in Macrolink Australia
Investment Limited.

On 20 December 2024, the Company's indirect wholly-owned
subsidiary, Beijing Yuehao Property Management Co., Ltd., as
the buyer, entered into a sale and purchase agreement with an
independent third-party seller, pursuant to which the seller agreed
to sell and the Group agreed to acquire a property located in
Beijing Private Enterprise Headquarters Base, Wailangying Village,
Taihu Town, Tongzhou District, Beijing for use as the headquarters
office of a company providing property management services
in Mainland China, for a cash consideration of RMB45 million
(equivalent to approximately HK$47.9 million).

Save as disclosed above, there was no material acquisition and
disposal of subsidiaries, associates or joint ventures by the Group
during the Year.

IMPORTANT EVENTS AFTER THE REPORTING PERIOD
Save as disclosed in this announcement, there were no important
events after the Year and up to the date of this report.

SIGNIFICANT INVESTMENT
As at 31 December 2024, the Group had no significant investment
with a value of 5% or more of the Group’s total assets.

EMPLOYEE INFORMATION AND EMOLUMENT POLICY

As at 31 December 2024, the Group employed a total of 1,567
(2023: 1,688) full time employees. The Group's emolument
policies are formulated based on the performance of individual
employees and are reviewed annually. The Company has a share
option scheme for selected participants as incentive and reward
for their contribution to the Group. The Group also provides
medical insurance coverage and provident fund schemes (as the
case may be) to its employees in compliance with the applicable
laws and regulations.

LITIGATION UPDATE

During the Year, there was no further update on the litigation of
the Company. Please refer to Pages 14 of the Annual Report 2023
of the Company for the details.
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BUSINESS REVIEW

The growth of the PRC property management market was
slow during the year as there were very few property projects
completed even though the PRC government encourages the
property projects to be completed and delivered according to their
original plans and timelines. The incremental market for property
management in China has been weak since the fourth quarter of
year 2021.

This year, the Group made a determined effort to transform itself
and divest its loss-making winery business and entertainment
business, which were sold to third parties on 21 August 2024 and
11 June 2024, respectively. In addition, the Australian project was
also concluded with the redemption of redeemable preference
shares from the Group in accordance with the subscription
agreement in respect of the Australian project company after all
property inventories of the project have been delivered to the
property buyers at the end of 2024. As a result, the Australian
project company is no longer a subsidiary of the Company,
and the Australian real estate business together with the wine
business and entertainment business are classified as discontinued
operations. During the period, the disposal of discontinued
operations suffered a loss of HK$138.1 million, mainly due to
the unfavourable economic condition of China, South Korea and
Australia affected by different factors.

The Group’s land in Jeju, South Korea remains in a stagnant phase
and is also facing challenges due to the continued political and
economic tensions in South Korea that have persisted since late-
2024. After careful consideration, the Group has made a provision
for land impairment of HK$73.1 million based on an assessment
by an independent valuer this year in light of the situation in South
Korea. Should a favorable opportunity present itself, the Group
will identify the appropriate time to proceed with the sale of the
land in South Korea.

On a more positive note, the Group acquired 100% of the
equity interests in a property management company with the
brand name “Yuehao Property” in the mid-2023. This segment
has maintained excellent performance in the past few months,
contributing HK$432.5 million to the Group's revenue, with an
operating profit of approximately HK$44.2 million.

Based on the above non-recurring sales losses, impairment and
profit from property management business, after reclassification
of discontinued operations,, the overall revenue of the Group
for the Year increased by 28.1% to HK$432.5 million (2023:
HK$337.7 million, reclassified as continuing operation), but a
loss of HK$227.6 million (2023: profit of HK$122.9 million)
was recorded. Total loss attributable to owners of the Company
(the “Shareholders”) was HK$182.1 million (2023: Loss of
HK$82.3 million). Basic loss per share was HK$5.68 cents
(2023: loss of HK$2.56 cents). As at 31 December 2024, the
Group had total assets and net assets valued at HK$1,673.2
million and HK$1,418.9 million respectively.

—33 -

E#5OREE
FRoHEVEEETHRERZE BRE
& B BT 2 B 5 3 E TR B 12 R 5t & A B
BRTIRZXM EBETIEBAIFE LD -
BEHELRRITERRsNEMERESE
EREVREIME IR S B2021FEHFE
o PR EEENEE TS —HRKS-

SERERREEE HEFHBZABE
BRSBTS HY RN EMWN202458821
HMUK2024F6 B 1 THBEEERE=ZH 5
SMERINTE B 2024 EEEIERFI B Y %
FEERZYEERE  REFEENEE QT
B9 75 R 7% () A S [ BE (0] o BE [B11B ST AR 1D >
RAEBNEEBRARBERKRITBEARAT
HNFRE BNEMEER—HERNA
BEBNREERFHEACRIENER
N HEEBRIENEKEREKI138188
o EFERRATE RRE BENEBZTRE
REZEMSEF =R

A& E BB EDE N By £ #th 1 PR TE 15 R Pl B
WIRNBEIRE T HARRER2024FFREE
SRHEBRERR -FEBFEZER BN
AELB UL EMTG AERBENER
MEH B > TMBEEBE73.1BE T W
BEBEHE AERRBERERLERE T
o

S—EEEHEAERNR2023FRERNK
B—EmERRSNE I NYEEELTH
100% > ZEHNBE—FRIFTRIEFED
B HEEEWRATRIZZBEBIT LA
A4 2B BBITEEFIE -

FEM LFEEMHNHESHR  REMY
EEBER B KBHERIEERW
By AEEERLUTEIEN28.1%EL
432 5EBET (CEZ=4 . B AEE
¥7%337.788%87T) »BNiREHN227.68
BETZBE(CE=F 78122988
BIT) oA RNEIRE (TR BIHREES
1821888t (CET=F 5823888
7o) > BREAREES B (CE =
25681 R B -WE+ "B =+—
A AERBEERFEEDRA1,673.28
BETK,A189BEE T



The proceeds from the recent disposals are expected to be
utilised in accordance with the proposed uses outlined in the
announcements published by the Company. The primary focus
will be on strengthening the Group’s remaining core businesses,
which are vital for long-term sustainability and profitability.
Additionally, the funds will be used to enhance the cash flow
and general working capital of the Group, ensuring a solid
financial foundation for future operations. The Company has
been monitoring the latest market developments and carefully
evaluating its business strategies while remaining adaptive to the
rapidly and continuously changing business environment. It has
been actively seeking potential investment opportunities but has
not identified any suitable targets as at the date hereof. Should
any lucrative investment opportunities present themselves, the
Company would carefully assess them and consider seizing such
opportunities, taking into account the interests of the Company
and its shareholders as a whole, with objective of maximising their
returns. Further announcement(s) will be made by the Company as
and when necessary.

PURCHASE, REDEMPTION OR SALE OF LISTED SECURITIES OF
THE COMPANY

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s listed securities (including
the sale of treasury shares) during the Year. As at 31 December
2024, there were no treasury shares (as defined under the Listing
Rules) held by the Company.

CORPORATE GOVERNANCE CODE

Good corporate governance has always been recognised as vital
to the Group’s success and to sustain development of the Group.
We commit to attain and maintain high standards of corporate
governance to enhancing shareholders’ value and safeguarding
interests of shareholders and other stakeholders. The Board has
implemented corporate governance code appropriate to the
conduct and growth of the Group’s businesses.

Since the second half of the Year, the roles of board chairman and
the general management were separated, the Company complied
the principles of good corporate governance and complied with all
the applicable code provisions of the Corporate Governance Code
(the "CG Code"”) as set out in Part 2 of Appendix C1 of the Listing
Rules.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS (THE “MODEL CODE")

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules. Upon specific enquiry by the Company,
all Directors confirmed that they have complied with the required
standard as set out in the Model Code throughout the Year.

AUDIT COMMITTEE

The Audit Committee comprises three independent non-executive
Directors namely Mr. Ting Leung Huel, Stephen (Chairman), Mr.
Tse Chow On Kiu and Ms. Wen Yi.
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The Audit Committee has reviewed with management the
accounting principles and practices adopted by the Group and
discussed internal control and risk management systems of the
Group, and financial reporting matters including a review of the
Group's annual results for the year ended 31 December 2024. The
Audit Committee was content that the accounting policies of the
Group are in accordance with the current best practice in Hong
Kong.

SCOPE OF WORK OF CCTH CPA LIMITED (“CCTH")

The figures in respect of the Group's consolidated statement
of financial position as at 31 December 2024, consolidated
statement of profit or loss and other comprehensive income for
the Year and the related notes thereto as set out in the preliminary
announcement have been agreed by the Company’s auditor to the
amounts set out in the Group's consolidated financial statements
for the Year. The work performed by the Company’s auditor, CCTH
in this respect did not constitute an assurance engagement in
accordance with Hong Kong Standards in Auditing, Hong Kong
Standards on Review Engagements or Hong Kong Standards on
Assurance Engagements issued by the HKICPA and consequently
no assurance has been expressed by CCTH on the preliminary
announcement.

By Order of the Board
New Silkroad Culturaltainment Limited
Ma Chenshan
Chairman and Executive Director

Hong Kong, 14 March 2025

As at the date of this announcement, the Board comprises six
executive Directors, namely, Mr. Ma Chenshan, Mr. Wang Gengyu,
Mr. Zhang Jian, Mr. Hang Guanyu, Mr. Zhao Bin and Mr. Liu
Yuzhen, and three independent non-executive Directors, namely
Mr. Ting Leung Huel, Stephen, Mr. Chow On Kiu and Ms. Wen Yi.
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