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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HRGSREREMZEKEE

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

Six months ended 30 June

BEAA=tTHLLAEAR

2025 2024

—E-FRE —E-E

Notes HK$’000 HK$’000

KtaE FET FET

(Unaudited) (Unaudited)

(REER) (REEZ)

(Restated)

(BE5)

Revenue g 4 107,702 108,156
Cost of sales SHERAKR (48,101) (50,216)
Gross profit ER| 59,601 57,940
Investment and other income RERHEMEA 5 10,526 9,090
Other gains and losses Htg= K EE 6 (19,236) (87,599)
Selling and distribution expenses HERDHEFEX (2,339) (2,448)

Reversal of allowance/(allowance) 2mEERBHEEEIE
for expected credit losses on BERE S (BE)

financial assets 7 1,702 (1,127)
Administrative expenses THAX (54,515) (57,876)
Share of results of associates iy NG E 713 (842)
Loss from operations REEE (3,548) (82,862)
Finance costs AEE A 8 (37,639) (44,036)
Loss before taxation MRELAIE IR (41,187) (126,898)
Income tax expense FriE®imx 9 (4,179) (1,085)
Loss for the period AHEEEE 10 (45,366) (127,983)
Loss for the period attributable to: LA T A +E/EAREREEE :

Owners of the Company ¥ UNETES ZSDN (45,366) (127,983)

Non-controlling interests FERER - -
(45,366) (127,983)

Interim dividend hHIRE 11 - -

Loss per share sRER 12

Basic (Hong Kong cents) B GEB) (12.28) (34.63)

Diluted (Hong Kong cents) 5 (E1L) (12.28) (34.63)

BEF 2 MiFEAB R R AR S M Rk 2 — 3B -

The accompanying notes form an integral part of the
condensed consolidated financial statements.

ETERNITY INVESTMENT LIMITED
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
GHRFERaREtZEREE

For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA

Six months ended 30 June

BEAA=tTHLLAEAR

2025 2024
—E-HE —B-NE
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEXR) (REE®Z)
Loss for the period AEAR B (45,366) (127,983)
Other comprehensive income/(expense) ZAHIRE Mt 2mEUKZE
for the period, net of income tax, (BAX)  HIKRFIEHRE -
Items that will not be reclassified to BEETEE 7 EFTRm KL
profit or loss: EH :
Fair value loss on equity instruments at RAFEFAHEMEZERKEZ
fair value through other comprehensive ERIACZAFEESE
income - (1,720)
- (1,720)
Items that may be reclassified BEREGREEN 7 EERm &L
subsequently to profit or loss: EH :
Exchange differences arising on REBIMEBEECEREZRE
translating foreign operations 17,057 (9,182)
17,057 (9,182)
Other comprehensive income/(expense)  ANEIRHEMEEUZE
for the period, net of income tax (Bx%) > IBRFAIEHE 17,057 (10,902)
Total comprehensive expense for the AHEE2EARX
period (28,309) (138,885)
Total comprehensive (expense)/income LT ATEAEAEGEEE
for the period attributable to: # (k) Wa
Owners of the Company KARHEBA (28,224) (138,925)
Non-controlling interests IR S (85) 40
(28,309) (138,885)
The accompanying notes form an integral part of the BERT Z B SE R AR B B Rk 2 — 2B ©

consolidated financial statements.
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Condensed Consolidated Statement of Financial Position

HHESMERAE
At At
30 June 31 December
2025 2024
n »®
—E-FRE —E-OE
ARA=+H +=A=t—-H
Notes HK$’000 HK$’000
Bt et FET FET
(Unaudited) (Audited)
(REER) (= Z)
ASSETS BE
Non-current assets IRBEE
Property, plant and equipment ME -  BEREE 13 923,299 914,704
Right-of-use assets FREEE 14 189,612 191,146
Investment properties REYHE 15 166,027 192,185
Intangible assets B ERE 16 609,679 608,713
Goodwill e 17 - =
Interests in associates REE QT 2R 18 4,111 3,399
Deferred tax assets EEBIEEE 63,031 62,570
Financial assets at fair value through AP EFABR RS
profit or loss EREE 10,286 10,135
Finance lease receivables ElmERE 19 139,447 150,291
2,105,492 2,133,143
Current assets REBEE
Inventories FE 29,895 30,468
Loans receivables BEWE 20 174,062 171,816
Trade receivables g S EWFIE 21 37,919 36,756
Deposits, prepayments and other &€ « B FUER HAth
receivables FEW R IE 95,988 92,626
Finance lease receivables EWmERE 19 35,184 26,319
Financial assets at fair value through AP ETABRERZ
profit or loss SRMEE 68,617 64,323
Pledged bank deposits SRR ITER - 23
Cash and cash equivalents HERBEEEEY 41,070 30,322
482,735 452,653
Assets classified as held for sale THEABFHECZEE 22 13,735 13,527
496,470 466,180
Total assets EEH#E 2,601,962 2,599,323
EQUITY s
Share capital [N 23 38,196 38,196
Shares held for share award plan BROERGTEEEZRHD (24,455) (24,455)
Reserves i 1,019,370 1,044,459
Equity attributable to owners of AT EE AEGEZE
the Company 1,033,111 1,058,200
Non-controlling interests FEIERR R (5,639) (5,554)
Total equity R E 1,027,472 1,052,646

ETERNITY INVESTMENT LIMITED
Interim Report 2025



Condensed Consolidated Statement of Financial Position

HHHGESMBRAE
At At
30 June 31 December
2025 2024
I I
—2-HE 2 WE
A~B=+H +=A=+—H
Notes HK$’000 HK$’000
Kzt FET FET
(Unaudited) (Audited)
(REER) (= Z)
LIABILITIES a8fE
Current liabilities REBAE
Trade payables B ENRIEA 24 39,368 43,006
Deposits received, gllze - ErEAREM
accruals and other payables FE{SFRIE 202,607 194,892
Receipts in advance FEUFRIE 48,920 56,553
Tax payables FEASFE 91,155 83,729
Bank borrowings RITHERK 25 135,236 137,825
Other borrowings HER 26 252,201 252 536
Lease liabilities HESE 4,454 4,123
Guaranteed secured notes RFEBEIEREE 27 193,166 174,267
Amounts due to associates FETEBiE N EFRIE 29 8,523 9,385
Amounts due to directors and ERNEEREEALTRE
related party 28 69,604 73,496
Convertible bonds nERES 30 396 =
1,045,630 1,029,812
Non-current liabilities ERBERE
Deposits received and 2R e R EMmENSFIE
other payables 72,818 72,503
Lease liabilities HEERE 264,665 265,005
Deferred tax liabilities EEHEEE 180,289 179,357
Convertible bonds nERES 30 11,088 =
528,860 516,865
Total liabilities BEHEE 1,574,490 1,546,677
Total equity and liabilities ERREBHEE 2,601,962 2,599,323
Net current liabilities REBEEFHE (549,160) (563,632)
Total assets less current liabilities EEZERABEE 1,556,332 1,569,511

The accompanying notes form an integral part of the

condensed consolidated financial statements.
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Condensed Consolidated Statement of Changes in Equity
G REEHE

For the six months ended 30 June 2025 B2 =—FE-—HFNA=+HINEAH

Attributable to owners of the Company

KOARRARE
Shares Fairvalue
held for through other Equity-settled
share Property  comprehensive  Controutable ~ share-based Non-
Share award Share Capital ~ Contibuted  revaluation income bonds payment Exchange  Accumulated controlling
capital plan premium reserve suplus reserve Tesenve eserves reserve reserve losses Sub-total interests Total
BROSR BAREHA HBRES
itHsE E A2E TR CBARA
i 2Bf BO%E EriE B4z EfiaR it EnEE Ei] Eigs Rithg N FERER it
HKk$ 000 HK$ 000 HKS'000 HK$ 000 HK$000 HK$000 HK$000 H$000 HK$000 HK$ 000 HKS'000 HK$ 000 HK$'000 HK$ 000
Fér b7 b7 b7 b7/ i 7L FEL fér Fér b7 b1 F&r b7/
(Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Uneudited)  (Unaudted)  (Unaudited)  (Unaudited)
(RE8H)  (REER)  (REER)  (RESR)  (REER)  (REEM)  REER)  REER)  (REER)  GEBR)  (RERR)  (REER)  (RESR)  (EEp)
At1 January 2024 H8-mE-F-B 3,19 (24455) 1,807,051 17,761 404,663 25,801 (17873 - 16377 (128,605) (631,670) 1,507,246 (5,675) 1,501,671
Loss for the period KEEER S S - - - - - - - - (127,983) (127,983) - (127,983)
Othercomprehensive ~ ABEEH2ERER
expense for the
period
Fair value loss on RAPEARE
equity nstruments [l
at fair value BRIZ2
through other ATESE
comprehensive
income e e e = e = (1.720) e e e e (1720) g (1720)
Exchange diferences  BEENERELZ
arsing on EjZE
translating foreign
operations - - - - - - - - - (9,222 - (9222 L] (9,182)
Totelcomprehensive.  AEE2EL(HR)/
(expense)/income for L6
the period - - - - - - (1,720) - - 9,220) (127,983) (138,925) [} (138,885)
Release on lapse of HRBEEZRATH
eqity-setfed shere- KRR
based payment o o S S S S S S (16,377) o 16,377 S S S
At30 June 2024 imt S
*AZTA 3,19 (24,455) 1,807,051 17,761 404,663 25,801 (19,593) - - (137,821) (743,216) 1,368,321 (6,6%) 1,362,686
At1 January 2025 W-B-E§-A-A 3,19 (24,455) 1,807,081 17,761 404,663 25,801 (26,518) - 805 (154112)  (1,000,092) 1,038,200 (6,554 1,062,646
Loss for the period KEEEE - - - - - - - - - - (45,366) (45,366) - (45,366)
Othercomprehensive ~~ ABEEHRERER
expense for the
period
Exchange diferences  BESNERELZ
arsing on ENZE
ranslating foreign
operations - - - - - - - - - 17,142 - 11,142 (65) 11,057
Tote compreensive.  AEE2EL (Fx)/
(expense)/income for i
the perod g g g e e g g g g 11,142 (45,366) (28.204) 8) (28309)
Recogniton for equity- ~ BRHRELEZ
setfled share-based Ritsa
payment - - - - - - - - 1,25 - - 1,25 - 1,205
Recognition of equity ~ ERTERERZ
component of EEHH
convertible bonds - - - - - - - 1,010 - - - 1,910 - 1910
At30 June 2025 H-g-1f
*A=TH 3,19 (24,455) 1,807,051 17,761 404,663 25,801 (26,518) 1910 2030 (136970)  (1,076,358) 1,038,111 (66%9) 1027472

ETERNITY INVESTMENT LIMITED
Interim Report 2025



Condensed Consolidated Statement of Cash Flows
%HEHAIEQI)ILE

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

Six months ended 30 June

BEAA=THILAEAR

2025 2024
—E-EHF —E-NE
HK$’000 HK$ '000
FET FET

(Unaudited) (Unaudited)
(REER) (REEER)

CASH FLOWS FROM OPERATING RETER2HERE

ACTIVITIES
Cash generated from operations EEMEBERE 18,982 80,992
Net cash generated from operating BETBMBZREFHE

activities 18,982 80,992
CASH FLOWS FROM INVESTING RETBZHERE

ACTIVITIES
Purchase of property, plant and equipment B E#% - ﬂﬁ“&}%&%ﬁ{% (8,766) (28,672)
Release of restricted bank deposits AR BRZ BRFIR 1T 17K - 17,984
Repayment from lessees under finance L= ,\IETZE@HAEE

lease I8 14,644 16,286
Withdrawal/(placement) of pledged bank £H(178) B K FETER

deposits 23 (404)
Net cash inflow arising on other investing HtREZTBELEZRER

activities HEE 107 9,833
Net cash generated from investing RETBHMBZREFTH

activities 6,008 15,027
CASH FLOWS FROM FINANCING METHRERE

ACTIVITIES
Advance from directors REEZZER - 21,970
Interest paid 2FRE (16,267) (45,398)
Proceeds from convertible bonds AR E S SRR 13,000 -
Proceeds from other borrowings H B FRFT 15 FIR - 5,524
Repayment of bank borrowings RITEFER (2,589) (3,257)
Repayment of other borrowings HMERER - (11,386)
Repayments of leases liabilities HESEER (4,162) (5,594)
Repayment to directors BARTFES (3,892) (17,395)
Repayment to an associate BRT—REBEEQT (862) (4,321)
Net cash used in financing activities RMETEMAZREEFE (14,772) (59,857)
Net increase in cash and cash ReRRESEYEMFEE

equivalents 10,218 36,162
Cash and cash equivalents at the RBEHNZ2EERES

beginning of the reporting period ZEY 30,322 18,359
Effect of foreign exchange rate changes [ER# & 2 F& 530 (469)

Cash and cash equivalents at the end of RIBEHAZEERRS
the reporting period ZEY 41,070 54,052

KERBBEERAT
—E_REGHRE
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BASIS OF PREPARATION

The condensed consolidated financial statements
of Eternity Investment Limited (the “Company”)
and its subsidiaries (collectively, the “Group”)
for the six months ended 30 June 2025 have
been prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34 Interim Financial
Reporting issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”) and
the applicable disclosure requirements set out in
Appendix D2 of the Rules Governing the Listing
of Securities (the “Listing Rules”) on The Stock
Exchange of Hong Kong Limited (the “Exchange”).

The condensed consolidated financial statements
should be read in conjunction with the audited
consolidated financial statements of the Group
for the year ended 31 December 2024. Except
as described in note 2 below, the accounting
policies and methods of computation used in the
condensed consolidated financial statements
are the same as those presented in the audited
consolidated financial statements for the year
ended 31 December 2024.

Going concern

During the six months ended 30 June 2025, the
Group incurred a loss for the period attributable
to owners of the Company of HK$45,366,000,
and, as of that date, the Group’s current liabilities
exceeded its current assets by HK$549,160,000.

ETERNITY INVESTMENT LIMITED
Interim Report 2025

Notes to the Condensed Consolidated Financial Statements

ARG S MR

For the six months ended 30 June 2025 B2 —ZE_-—HFNA=1+HIENEA

mRERE

Eternity Investment Limited ( 7k 18 & B
REBRAA) ([A2T]DREKEA

AHEBIAEEBNBE-_Z_H2F X
ﬁ_+H¢A@HZﬁ%%A%ﬁﬁ§
DRESBEFMAS(EEBEHEA
g EMEBSHEN(EBETE
Bl ) B4R B HREREBHER
ZHAERAR (B FH EmRE
(TEmREA] HEED2ATE 2B A ER
MRS o

HRGEVERREERAEEEZ =
E_NE+ A=t —HLEEZLEFE
BEEHBRER—OEE  BRT XK
2T E SN AEEPESMBHREFA
EHBRERTERZEEE S _NF
T A=+ - HLFELEREESME
HWERMEHEMER -

RS

RBE-SE-HFXXB=1THLXHEA
A AEBEERQBEE A B
8 /&5 18 45,366,000 8 T - MEEZH -
rEENRBEERARDEES H
549,160,0008 5T °



Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA

BASIS OF PREPARATION (Continued)
Going concern (Continued)

In view of such circumstances, the directors of
the Company have given careful consideration to
the future liquidity, operating performance of the
Group and its available sources of financing, and
are of the opinion that the cash flow generated
from operating activities and certain appropriate
financing activities of the Group will be able to
meet the funding needs of operations and repay
the outstanding borrowings. In order to improve
the Group’s financial position, the directors of
the Company have been implementing various
measures as follows:

° taking active measures to collect loan
receivables to improve operating cash flows
and its financial position;

o formulating various sale and marketing
initiatives to increase the occupancy rate of
the residential serviced apartments in Beijing,
the People’s Republic of China (the “PRC”);

° negotiating with respective lenders to renew
and extend the existing borrowings upon their
maturities;

° reviewing its investments and actively
considering to realise certain financial assets
at fair value through profit or loss (“FVTPL”) in
order to enhance the cash flow position of the
Group whenever it is necessary; and

° implementing an active cost-saving measures
to control administrative costs through various
ways to improve operating cash flows at a
level sufficient to finance the working capital
requirements of the Group.

mREE(F)
FEKE (F)

BERIL  AAFESCEEZEEER
ERBES - AEBEKLEEERAETH
MERR URAREITHELEZRE
RERASEEETHEERE TS SR
NEBEESEFRREEGREREZE
Ao BREAEEZHBMRR AR F
ESCETTIZEER

e KEEMERWEIERWERR - UK
ERERESRREMBIRR ;

e HEZHHEEREWHEE  BAQ
RAPZEARKAME (THE] LRz
FERBRAIEZERER;

e HEBERARERD ERARGKI
HEREANRER

s EHERBIBEERNALERFS
HETERAFEFABER(EQF
BHf ABRZER ) 2EREEZR
DRAREB2RERMR - &

e EREBEHAMANBRERER BB
SEAANEFTHRAAE  URESE
CREREEZRTURNAEEEE
BEHERZKF -

KEEMREERAT
—E-RERHRE
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Notes to the Condensed Consolidated Financial Statements

ARG S MR

For the six months ended 30 June 2025 B2 —ZE_-—HFNA=1+HIENEA

1.

BASIS OF PREPARATION (Continued)
Going concern (Continued)

The directors of the Company have carried out
detail review on the Group’s cash flow projections
prepared by management. The cash flow
projections cover a period up to 31 August 2026.
In preparing the cash flow projection, the directors
of the Company have considered the historical
cash requirements of the Group as well as other
key factors, including the availability of the loan
finance which may impact the operations of the
Group during the next twelve-month period. They
are of the opinion that, taking into account the
above-mentioned measures, the Group would have
sufficient working capital to finance its operations
and to meet its financial obligations as and when
they fall due within the next twelve months from the
date of approval of the condensed consolidated
financial statements.

Accordingly, the directors of the Company are of
the opinion that it is appropriate to prepare the
condensed consolidated financial statements for
the six months ended 30 June 2025 on a going
concern basis. Should the Group be unable to
continue as a going concern, adjustments would
have to be made to the consolidated financial
statements to adjust the value of the Group’s
assets to their recoverable amounts, to provide
for any further liabilities which might arise and
to reclassify non-current assets and liabilities
as current assets and liabilities, respectively.
The effects of these adjustments have not been
reflected in the condensed consolidated financial
statements.

ETERNITY INVESTMENT LIMITED
Interim Report 2025

mREE(F)
FEKE (F)
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BfE-

Bt ZRAESAARGELERE
RREBE_Z-_RAFA A=+ HILAE
ABRGEEVBBERIBIEE - A
SERREBSELCYE  JAYESH
BHRERELHARE  UEAEEEEEE
ABREHAWOMEHE A EELE 2(E
ME-SEEELEE UKD Bk
RBEEREEEH I BEARDEER
BB ZERARCFEVEEEHARS
AR RER A AR ©



Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA

PRINCIPAL ACCOUNTING POLICIES

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

Other than additional accounting policies resulting
from application of amendments to Hong Kong
Financial Reporting Standards (“HKFRSs”), the
accounting policies and methods of computation
used in the condensed consolidated financial
statements for the six months ended 30 June 2025
are the same as those presented in the Group’s
audited consolidated financial statements for the
year ended 31 December 2024.

Application of amendments to HKFRSs

In the current interim period, the Group has applied
the following amendments to HKFRSs issued by the
HKICPA, for the first time, which are mandatorily
effective for the Group’s annual periods beginning
on or after 1 January 2025 for the preparation of
the Group’s condensed consolidated financial
statements:

Amendments to HKAS 21 Lack of Exchangeability

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

2.

TESHEE

RS M B|MRDBIBE LR AEE
wE MHEEATPEAEBZREMERS
TERMI AR -

BREREREEHEBREELN(EFBH
BHREER ) 2T AMEENEIE
SHEN BEZE-AFARA=1H
IERNER2EHEE M ERERFMAST
BEREFTERTLEAEEEEZE-_Z -
E+ A=+ —BULEEZEERES
BB RMENERE -

FERE B MM EEASET A

RAPHHE  AEEECEXEABE
BEMASEMZUTERYBERS
ZEAMERI A BRBIARAEE -2
—HE-RB-BRzRRAKRZFEHRE
BEEN  URRAEE Z2EHES
K

BREHERE 215 R S
SCHEN,

RATHHEERE BB REELE
AIAHASEENARMERBERE
BBRRERERRR ARG S BB R
RIFFIRBLEERLE -

KEEMREERAT
—E-RERHRE
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Notes to the Condensed Consolidated Financial Statements
@RS MR T

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

14

OPERATING SEGMENTS

The Group’s operating segments have been
determined based on the information reported
to the Chairman of the board of directors (the
“Board”), being the chief operating decision maker,
that are used for performance assessment and to
make strategic decisions. The Group’s operating
businesses are structured and managed separately
according to the nature of their operations and the
products and services they provide. Each of the
Group’s operating segments represents a strategic
business unit that offers products and services
which are subject to risks and returns that are
different from those of other operating segments.
The Group currently has five operating segments:

(a) Property
investment

Leasing of rental
properties and property
management

(b) Sale of financial Sale of financial assets at

assets FVTPL

(c) Money lending Money lending

(d)y Sale of jewelry Design and sale of

products jewelry products
(e) Golf club Golf club operation
operation

ETERNITY INVESTMENT LIMITED
Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

OPERATING SEGMENTS (Continued) 3. REDI(E)
An analysis of the Group’s reportable segment BE-_Z-_AFR-_F-_NFRA=T
revenue, results, assets, liabilities and other HEHEERBEZE_-_Z= I7_Tl_$ + = A
selected financial information for the periods ended E+—HALEE . AEERKEE D HE
30 June 2025 and 2024, and for the year ended PRUZERIH WG - B - BEE- &
31 December 2024 by operating segments are as BEREMBEEMBERZOMAOT -
follows:
Segment revenue and results AW R FEE
For the six months ended 30 June 2025 B2 —E_RFEANA=1THINEA
Sale of Sale
Property financial Money  of jewelry Golf club
investment assets lending products  operation Consolidated
BE
#HE HE =1 B
NERE SHEE £ HEER REH &
HK$’000 HK$’000 HK$’000 HK$'000 HK$’000 HK$’000
TET TET Fix TEx TET TET
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REEK) (REER) (REER)
Segment revenue AHBE 2,815 (574) 6,774 31,255 67,432 107,702
Segment (loss)/profit 28 (EE) /E7 (46,610) 1,214 8,466 408 28,752 (1,770)
Interest income on bank deposits $177 2 2 KIS A 107
Unallocated corporate income KA BHZERA 211
Unallocated corporate expenses A AEEEHR (2,809)
Finance costs REER (37,639)
Share of results of associates ~ E{BEAREE 3
Loss before taxation BB AIEE (41,187)
Income tax expense FrieBiEt (4,179)
Loss for the period THEER (45,366)

HERHEARR AT
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Notes to the Condensed Consolidated Financial Statements

ARG S MR

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

3. OPERATING SEGMENTS (Continued) 3. ReEDI(E)
Segment revenue and results (Continued) DEBR R R FEE ()
For the six months ended 30 June 2024 BE-—FE_MENA=+HIEABEA
Sale of Sale
Property financial Money of jewelry Golf club
investment assets lending products operation Consolidated
#HE HE BEX
NERE  LREE B8  KEER e ga

HK$°000 HK$°000 HK$000 HK$'000 HK$'000 HK$’000
FiEx Tix THx TEx FiEx TéEr
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)
(REER) (REBR) (REBR)  (REBR)  (REBR) (REER)

Segment revenue yaEi 6 5,235 (4,621) 11,133 31,796 64,613 108,156
Segment (loss)/profit AH(ER)/%F  (88890)  (24,10) 9,489 (1803) 24860 (80,459
Interest income on bank deposits #/TEHR 2 FE WA 105
Unallocated corporate income &2 EEZERA 228
Unallocated corporate expenses RABEEEL (1,900)
Finance costs RMEEA (44,036)
Share of results of associates ~ JEfSE AT EE (842)
Loss before taxation BREAIEE (126,898)
Income tax expense FrsBims (1,085)
Loss for the period KrEEESR (127,983)
Segment revenue reported above represents tX 22 HRRIEHENIEFEE
revenue generated from external customers. There 2 o MEREME S SEHEE o

were no inter-segment sales in both periods.

Segment results represent (loss incurred)/profit PHEBEZIF(EENER) BRI
earned by each segment without allocation of ZaF o WA AP RITHES (BEF
central administrative expenses including directors’ EEME - B “5%"2\ AXE-BTR
emoluments, share of results of associates, ERHEMEA - ETHMKEREIE
certain investment and other income, certain other RMEERRE %‘t(ﬁ'ﬁi‘i)/ﬁﬁé) o lbTY
gains and losses, finance costs and income tax RO ERRTLEIBIREMOESE
(expense)/credit. This is the measure reported to FTEEM2EERE

the Chairman of the Board for the purposes of
resource allocation and assessment of segment
performance.

ETERNITY INVESTMENT LIMITED
Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements
GRS MR R T

For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA

OPERATING SEGMENTS (Continued) 3. REDI(E)
Segment assets and liabilities PTEHMEEREE
At 30 June 2025 R-E-BFXNF=1H
Sale of Sale
Property financial Money  of jewelry Golf club
investment assets lending products  operation Consolidated
28
e #&  EEX
NERE CHEE & KEER Ref ga
HK$’000 HK$’000 HK$’000 HK$'000 HK$'000 HK$°000
TEx TEr Tix Tix TEx TEr
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEHR) (REBEHR) (REER) (REEK) (REBR)  (REER)
Segment assets AHEE
- Hong Kong - &8 260,503 69,055 217,155 66,543 - 613,256
- The PRC - 1,560,076 - - - 406,175 1,966,251
1,820,579 69,055 217,155 66,543 406,175 2,579,507
Unallocated corporate ROBLEEE
assets 22,455
Consolidated total assets AR EEAE 2,601,962
Segment liabilities PBEE
- Hong Kong - 5% (91,697) (97,779) (10,893) (10,325) - (210,694)
- The PRC - (494,426) - - - (346,648) (841,074)
(586,123) (97,779) (10,893) (10,325) (346,648)  (1,051,768)
Unallocated corporate liabilities &2 Tt % & & (522,722)
Consolidated total liabilities %4 & B4 (1,574,490)

KIERERERRAA 17
“ECRFHHRE
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Notes to the Condensed Consolidated Financial Statements

ERGR S M E R

For the six months ended 30 June 2025 B2 =—F=—HFNA=1+HI~BEAH

«<M/'\ﬁ[5 ( )

3. OPERATING SEGMENTS (Continued) 3. =7 n
Segment assets and liabilities (Continued) ITHEEREE(E)
At 31 December 2024 R-B-@mFE+=A=1+—H
Sale of Sale
Property financial Money of jewelry Golf club
investment assets lending products operation Consolidated
HE HE EEES
NERE  LREE &g KEEM e e
HK$°000 HK$'000 HK$°000 HK$°000 HK$°000 HK$°000
Tér Tér TEr TEr Tir Tér
(Audited) (Audited) (Audited) (Audited) (Audited) (Audited)
(BE%) (BER) (E&7) (BER) (BE%) (BER)
Segment assets AHEE
- Hong Kong -4 284,481 64,337 214,946 66,985 - 630,749
- The PRC - 1,582,457 - - - 363,843 1,946,300
1,866,938 64,337 214,946 66,985 363,843 2,577,049
Unallocated corporate ROBEEEE
assets 22,274
Consolidated total assets ~ HABELE 2,599,323
Segment liabilities FHEE
- Hong Kong -4 (93,777) (97,985) (11,046) (13,152) - (215,960)
- The PRC - (505,447 - - - (334,840) (840,287
(599,224) (97,985) (11,046) (13,152) (334,840) (1,056,247

Unallocated corporate liabiliies & 2 Bl £ & &

Consolidated total liabilities H&EEELE

ETERNITY INVESTMENT LIMITED
Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA

OPERATING SEGMENTS (Continued)
Segment assets and liabilities (Continued)

For the purposes of monitoring segment
performance and allocating resources between
segments:

° all assets are allocated to operating segments
other than interests in associates, certain
financial assets at FVTPL, certain deposits,
prepayments, other receivables, and cash
and cash equivalents that are not attributable
to individual segments. Assets used jointly
by individual segments are allocated on the
basis of the revenues earned by individual
segments; and

° all liabilities are allocated to operating
segments other than certain bank borrowings,
certain other borrowings, guaranteed
secured notes, certain accruals and other
payables, certain tax payables, amounts due
to associates, and amounts due to directors
and related party that are not attributable
to individual segments. Liabilities for which
segments are jointly liable are allocated in
proportion to segment assets.

RED ()

Vz

THEEREE (HF)
REEIBRARRD HE 2 EER

e BREBELTzEDE BTRAF
Bt ABEREREE B TR
T ANRE HRWRENR
RERBREEEW AT AEE 2 H
o TAEEYIBREEEDH -
B35 2 MR E A 2 EERER 2
ERERELZ W B &

o KBRETHRTER BHTHMER
REBEEREE - ETEFEARA
EARIE - ETEABIIE - BN
FENRREUARENESREBE
ALTREARFT @R 28I - FFB
BEHIRELEDH - DEHLE
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Notes to the Condensed Consolidated Financial Statements

ARG S MR

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

3. OPERATING SEGMENTS (Continued) 3. ReEDI(E
Other segment information Hith o &
For the six months ended 30 June 2025 BE-—FE-_RENA=1HIEAEA
Sale of Sale
Property financial Money  of jewelry Golf club
investment assets lending products  operation Consolidated
BE
#HE HE BREX
NERE SREE EL KEER Reff )
HK$000 HK$000 HK$'000 HK$°000 HK$°000 HK$°000
TEx TEx FiErx FiErx TiErx TEx
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REBEHR) (REER) (REEK) (REBR)  (REER)
Amountincluded inthe ~ tEAH(FE) /&7
measure of segment RABEEMTA
(loss)/profit and kL
segment assets
Additions to property, plant HFEYE  BERRE
and equipment 8,708 - - 45 13 8,766
Amortisation of intangible &/ & E#sE
assets (7,666) - - - (693) (8,359)
Depreciation of property, 1% BERREZITE
plant and equipment (5,892) - - (6) (6,175) (12,073)
Depreciation of right-of-use fEAEEEZHE
assets - - - (152) (2,853) (3,005)
Imputed interest income on  EWEERE 2 &
finance lease receivables  BFIEWA 9,938 - - - - 9,938
Gain arising on change in ~ RATEGABEEZ
fair value of financial ERMEENTEED
assets at FVTPL Bzl - 7,828 - - - 7,828
Loss arising on changein ~ RENEAFELHELE
fair value of investment BB
properties (27,058) - - - - (27,058)
Reversal of allowance EhERRAEEHE
for expected credit (BHEEFR) &
loss (“ECL”) on loan e 4E
receivables - - 1,702 - - 1,702

ETERNITY INVESTMENT LIMITED
Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements
GRS MR R T

For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA

OPERATING SEGMENTS (Continued) 3. REDI(E)
Other segment information (Continued) Hitp BWER (F)
For the six months ended 30 June 2024 BE-—F-—mMENA=1HIEAEA
Sale of Sale
Property financial Money of jewelry Golf club
investment assets lending products operation Consolidated
2E
HE HE ElES
NERE tREE f& KEER REff e
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FiEx Tz Tz TEr TEx TiEr
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEK) (REER)  (REER)  (REER) (REER)  (REER)
Amount included inthe B2 (58) /%7
measure of segment RABEEFMTA
(loss)/profit and Pk
segment assets
Additions to property, plant REW¥ - BERRE
and equipment 28,650 - - - 22 28,672
Allowance for ECL on trade 25 FEIFUE 2
receivables RERRRE - - - (2,120) - (2,120)
Amortisation of intangible &/ & & 8
assets (7,806) - - - (706) (8,512)
Depreciation of property, 1%« BERREZTE
plant and equipment (6,721) - - (6) (6,717) (13,444)
Depreciation of right-of-use #FREE 2 iTE
assets - - - (152) (2,889) (3,041)
Imputed interest income on EWRERE 21k
finance lease receivables ~ EFIEWA 8,540 - - - - 8,540
Loss arising on change in ~ APEFABERZ
fair value of financial SREELTELRD
assets at FVTPL EEZER - (19,418) - - - (19,418)
Loss arising on changein ~ RENELFELHESE
fair value of investment BB
properties (22,444) - - - - (22,444
Loss on disposals of niches H & 2 E1E (146) - - - - (146)
Reversal of allowance for ~ EWEH 2 BHEERE
ECLonloan receivables  BfEEME - - 993 - - 993

KIERERERRAA 21
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Notes to the Condensed Consolidated Financial Statements
@RS MR T

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

OPERATING SEGMENTS (Continued)
Geographical information

The Group mainly operates in Hong Kong and the
PRC. The Group’s revenue from external customers
and information about its non-current assets by
geographical location are detailed below:

REDHE (4E)
EE R
AEBTERTBERTELE - XEH

EHENEI S REEIIETFP 2WER
EBEEFRBEEZERFINT

Revenue from external

customer Non-current assets

REHIHEF 2 WG FRBEE
For the six months At At
ended 30 June 30 June 31 December
BEAA=+HLARER 2025 2024
2025 2024 R-E-HE RNITE-NE
—EChF —E-mE AA=tH +=ZA=+—H
HK$°000 HK$°000 HK$°000 HK$°000
FET FE FER FEx
(Unaudited) (Unaudited)  (Unaudited) (Audited)
(REBER) (REEER) (REEXK) (BEZ)
Australia B 891 586 = =
Europe BOM 4,069 3,696 = =
Hong Kong iy 33,455 36,082 259,988 283,035
The PRC HE 69,287 67,792 1,632,740 1,627,112
107,702 108,156 1,892,728 1,910,147

Note: btat

Non-current assets excluded deferred tax assets, financial
assets at FVTPL and finance lease receivables.

Information about major customers
No external customer contributed 10% or more of

the total revenue of the Group for the six months
ended 30 June 2025 and 2024.

ETERNITY INVESTMENT LIMITED
Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA

4. REVENUE 4, W=
For the six months ended
30 June
BEAB=1THIEAEA
2025 2024
—E-RE —E-OE
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEER) (REER)
Disaggregation of revenue from EBMBHRELENFE 155
contracts with customers within HEAXKBEFEHNZ
the scope of HKFRS 15 W 2 AR 41
Disaggregated by types of goods and &R K REEESIF
services
Sale of jewelry products HERBEEM 31,255 31,796
Golf club operation EESEARIREA
- club activities - BFEE 35,900 35,012
- food and beverage - B 5,429 5,398
- membership fees - SEEH 17,075 15,257
Property investment MERE
— property management income — MEEBRA 662 729
90,321 88,192
Revenue from other sources R EH MRz WS
Sale of financial assets HESREE
- sale of financial assets at FVTPL, net — $§ERAFETAEBRE
ZERMERE  BH (574) (4,621)
Golf club operation EESHAREMN
- rental income — U A 9,028 8,946
Money lending (R
— interest income on loans - BERRFEWA 6,774 11,133
Property investment MERE
- rental income AL 'ON 2,153 4,506
Total revenue Ul £ 107,702 108,156
Timing of revenue recognition e - d: =1
- a point in time — RE-IBEE 72,584 72,206
— over time — R—ERERER 17,737 15,986
Revenue from contracts with REEFEHzWE
customers 90,321 88,192

KIERERERRAA 23
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Notes to the Condensed Consolidated Financial Statements
GRS MR R

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

4. REVENUE (Continued) 4. Wz (&)
Revenue from sale of financial assets at FVTPL is REHEHERLATFEHFTAERRZEME
recorded on a net basis, details of which are as EZWERFHEEENR  FEOT -
follows:
For the six months ended
30 June
BEAA=+THLEXEAR
2025 2024
—B-hHF —EMF
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REER) (REEZ)
Proceeds from sale of financial assets REHEERAFEFABER
at FVTPL ZEMEEZFABRIE 2,968 9,838
Carrying amounts of financial assets at BERAFEIABRESZS
FVTPL sold plus transaction costs MEEZRABEINRS
2 (3,542) (14,459)
(574) (4,621)
5. INVESTMENT AND OTHER INCOME 5. RERHMUYA
For the six months ended
30 June
BEAA=tTHLERXEAR
2025 2024
—EB-hHF —E-MEF
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REER) (REEZ)
Dividend income REWA 196 228
Imputed interest income on finance EUREEE 2 HMERE WA
lease receivables 9,938 8,540
Interest income on bank deposits TERZIEWA 107 105
Sundry income ”ﬁIElBU\ 285 217
10,526 9,090

ETERNITY INVESTMENT LIMITED
Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements

.

MR R S M E R

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

OTHER GAINS AND LOSSES

6. HtWmKEE

For the six months ended

30 June
BZEAA=1+HIEAEA
2025 2024
—EEHF —E-WF
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REER) (REERK)
Impairment loss on goodwill EmERESE - (45,591)
Gain/(loss) arising on change in fair BRAFEGTTABRRZEME
value of financial assets at FVTPL EATEEBEELEZWE
(BE) 7,828 (19,418)
Loss arising on change in fair value of REVWE AN FEEBHEE
investment properties 218 (27,058) (22,444)
Loss on disposals of niches HEENZER - (146)
Written-off of property, plant and WEEME - BMEREE
equipment (6) -
(19,236) (87,599)

(REVERSAL OF ALLOWANCE)/

ALLOWANCE FOR EXPECTED CREDIT

LOSSES ON FINANCIAL ASSETS

7. TREECANAEERSE
(BfEmm) %

For the six months ended

30 June
BEAA=1+HILEANEAR
2025 2024
—E-RF —E-WE
HK$’000 HK$°000
FET FET
(Unaudited) (Unaudited)
(REER) (REER)
(Reversal of allowance)/allowance for EWERzBHEEEE
ECL on loan receivables: (B fEim) /&
- 12 months ECL -12BRAFEBEEEE - 156
- lifetime ECL not credit-impaired - WEEEREZZHAEL
EEEE - 8,038
- lifetime ECL credit-impaired - FEREZZHEREE
s (1,702) 9,187)
(1,702) (993)
Allowance for ECL on other receivables: HfttfERFRIE 2 FBHIE &5
BiE
- 12 months ECL - 12@RFEHEEEE - S
Allowance for ECL on trade receivables B 5 EWFIE 2 FEHEEEE
B - 2,120
(1,702) 1,127

KERBIRERRDF
“ECRFHHRE
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Notes to the Condensed Consolidated Financial Statements

ERGR S M E R

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

8. FINANCE COSTS

8. BEEH

For the six months ended

30 June
BZEAA=1+HIEAEA
2025 2024
—E-RE —E-OE
HK$’000 HK$’000
FET FET

(Unaudited) (Unaudited)

(REER) (REEX)

Interest on amount due to an associate fEff—RBEZE QA TRIEZFE 270 330

Interest on amount due to directors and E{IE=EREEALTRE >
related party FE 2,971 2,457
Interest on bank borrowings RITERZFE 3,811 3,373
Interest on lease liabilities HEAEZFE 6,744 6,920
Interest on other borrowings HtERZF A 14,915 10,984
Interest on convertible bonds AERES 2 FE 396 -
Interest on others Hihz R 6 6

Imputed interest on guaranteed BERREREB2HEFRE
secured notes 12,780 24,260
41,893 48,330

Less: interest on lease liabilities B ET AR EBREERAZE

capitalised in the cost of EXR{HEEERNR
qualifying assets (4,254) (4,294)
37,639 44,036

ETERNITY INVESTMENT LIMITED

Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA

INCOME TAX (EXPENSE)/CREDIT

9.

[LEE =gk id: T ks
e (BxX) &k
For the six months ended
30 June
BZEAA=1+HIEAEA
2025 2024
—E-RE —E-OE
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)

(REER) (REEX)

Hong Kong Profits Tax BEBREHR

- current tax - REAFHIE - =

PRC Enterprise Income Tax RSB

- current tax - NHARH 18 (6,159) (3,126)

Deferred taxation credit IRIEFIEIK R 1,980 2,041
(4,179) (1,085)

Under the two-tiered profits tax rates regime of
Hong Kong, the first HK$2,000,000 of profits of the
qualifying group entity will be taxed at 8.25%, and
profits above HK$2,000,000 will be taxed at 16.5%.
The profits of group entities not qualifying for the
two-tiered profits tax rates regime will continue to
be taxed at a flat rate of 16.5%.

Accordingly, the Hong Kong Profits Tax is
calculated at 8.25% on the first HK$2,000,000 of
the estimated assessable profits and at 16.5%
on the estimated assessable profits above
HK$2,000,000 for both periods.

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 periods.

REEBZMRAFRNNEBHEFE 58
HEBZE 2 H 2,000,000 TEREIR
8.25% . FiZEEF - MHEiE 2,000,000
TTZEFEIE16.5% 2T BEHB - FF
EMAFFEHEFHNE2EEAER 25
TG4 &2 16.5% 2 2| — B BEH -

Hit - RMEREA > BBAERTE
B 2,000,00078 JT 2z ff 5T F& 3R Bt 7% A LA
8.25% 2 B R5HE - MR 2,000,00078
To 2R R AR BL16.5% 2 Bl R 5T
o

RETECERSEBHETEEREH
E ) REEREBREBRIEG - hEK
BRRRMEREZHEH25% °

MEEBREERAT
—E-RERHRE
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Notes to the Condensed Consolidated Financial Statements

ERGR S M E R

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

10. LOSS FOR THE PERIOD

Loss for the period has been arrived at after

charging/(crediting):

10. AHIEEE

AEPBEBRIINR(GFA) LT RER
B

For the six months ended

30 June
BZEAA=1+HIEAEA
2025 2024
—E-RE —E-OE
HK$’000 HK$’000
FET FET

(Unaudited) (Unaudited)
(REEX) (REE®Z)

Amortisation of intangible assets
(included in administrative
expenses)

Cost of inventories sold

Depreciation of property, plant and
equipment

Depreciation of right-of-use assets

Net foreign exchange (gain)/loss

Staff costs (including directors’
emoluments):

- salaries and allowances

— contributions to retirement benefits

scheme

BEESE GTATERAX)

8,359 8,512
EEFEZRA 25,844 26,313
ME - BMERREZINE

12,073 13,444
FRAEEEZITE 3,005 3,041
B (WR) BEFEE (49) 38
EIRKN(BEESMS) :
— HFeNER 32,885 38,677
— BRIREFIFTEIER

124 191
33,009 38,868

11. INTERIM DIVIDEND

No interim dividend was paid, declared or proposed
during the six months ended 30 June 2025 (2024:
Nil). The Board has determined that no interim
dividend will be paid in respect of the six months

ended 30 June 2025 (2024: Nil).

ETERNITY INVESTMENT LIMITED
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Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

12. LOSS PER SHARE

The calculation of basic and diluted loss per share
attributable to owners of the Company is based on
the following data:

12. BREE

RARFEEAREEBREARBEESE
TRIBAT 8BRS -

For the six months ended

30 June
BZA~A=1+HIEAEA
2025 2024
—E-REF 11 3
HK$’000 HK$ ‘000
FET FET
(Unaudited) (Unaudited)
(REER) (REEZ)
Loss for the purpose of basic and
diluted loss per share
Loss for the period attributable to RRATBEE AEGAEBEEE
owners of the Company (45,366) (127,983)

For the six months ended

30 June
BZA~A=1+HIEAEA
2025 2024
—E-HEF —E-MEF
’000 ‘000
FiR Fhig
(Unaudited) (Unaudited)
(REEX) (REERZ)
(Restated)
(&%)
Number of ordinary shares ZEBREE
Weighted average number of ordinary RETESREARAREBEEER
shares less weighted average number Fﬁﬁﬁz 378 % IR S 39 2R
of shares held for share award plan BRMm B EEE 2R
for the purpose of basic and diluted hnFEFIH
loss per share 369,530 369,530

The computation of diluted loss per share does
not assume the conversion of the Company’s
outstanding convertible bonds and share award
since it would result in a decrease in loss per share
for the six months ended 30 June 2025.

The computation of diluted loss per share did
not assume the exercise of the Company’s share
options for the six months ended 30 June 2025
because the exercise price of those share options
was higher than the average market price for
shares for the six months ended 30 June 2025.

No diluted loss per share for the six months ended
30 June 2024 was presented as there were no
potential ordinary shares in issue.

BE-_ZE_HF~A=1+HLEANMNAG
EERMEFERYERREAQITE K
TETRBRESERAOKREBE FE#R
EREESEHESREERD -

FTEEEE_AFEAAZTHLEAE
AzEREBEFEBTERBRITHELRD
ABEZE-AFAAA=ZTHLEANEA
ZHERE LDHRZEEREZTE
ESRRMEFEIIHE -

WEEIBZ-_FE_MFRA=+AHL
NEAzERBESEE  LIIERLE
ERITBEZSER -

RTE%E‘:}}E ﬁﬁE NG
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Notes to the Condensed Consolidated Financial Statements
@RS MR T

For the six months ended 30 June 2025 B2 —ZE_-—HFNA=1+HIENEA

12.

13.

14.

LOSS PER SHARE (Continued)

The weighted average number of ordinary shares
less weighted average number of shares held for
share award plan for the purpose of basic and
diluted loss per share has been adjusted for the
share consolidation effective on 20 June 2025.
Comparative figure have also been adjusted on the
assumption that the share consolidation had been
effective in the prior period.

MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT

During the six months ended 30 June 2025, the
Group acquired certain items of property, plant and
equipment with an aggregate cost of HK$8,766,000
(2024: HK$28,672,000). During the six months
ended 30 June 2025, the Group did not dispose
any items of property, plant and equipment. During
the six months ended 30 June 2025, the Group
disposed of certain items of property, plant and
equipment with an aggregate carrying amount of
HK$6,000, resulting in a written off of HK$6,000.

During the six months ended 30 June 2025 and
2024, no long-term lease relating to leasing
residential serviced apartment erected on a piece
of 580 Chinese acre land (the “Subject Land”)
adjacent to the Group’s golf club and resort (the
“Club”) in Beijing, the PRC, commenced. The
Group did not derecognise the related property,
plant and equipment of the residential serviced
apartment upon the commencement of the long-
term lease.

MOVEMENTS IN RIGHT-OF-USE ASSETS

During the six months ended 30 June 2025, the
Group did not enter into any new lease agreement.
The depreciation of right-of-use assets of
HK$3,005,000 (2024: HK$3,041,000) has been
recognised directly in profit or loss for the six
months ended 30 June 2025 and HK$1,477,000
(2024: HK$1,459,000) has been capitalised in the
cost of qualifying assets.

During the six months ended 30 June 2025 and
2024, no long-term lease relating to leasing
residential serviced apartment erected on the
Subject Land commenced. The Group did not
derecognise the related right-of-use assets in
respect of the Subject Land of the residential
serviced apartment upon the commencement of
the long-term lease.

ETERNITY INVESTMENT LIMITED
Interim Report 2025

12.

13.

14.

BREE (E)

BS54 IR B IR RS 4 B 2
BT BRI R B B
ZROMETHUSREH S OHET
B OR-FoREAA-tAEN- L
BHFEBRRHAGEBERNSE
W THERE o

M- BERREZEE

REZ-ZE-_AFA=1+HLEAREA
W’ZI—‘%U&P% S TWE - BERE 1%
T8 B X 2~ 48 %8 4 8,766,000 T ( =
—PuE 28672000/%7E)°75A§5?,:t—7
ZHERAZFTHLERNERR  AEH
WHREETMYE BERREEE -
F%i—:—ﬁil\ﬂ +HIEAR@EA
AEBHEETYE  BERRKR®E

IE BARME 4 E 56,0008 T » B3N
6,000 T
REBZE-_E_AFFK_ZF_-_NFEXA

STHILEXNERA  BEREAEEER
PRI FMBSHARELSREE (S
it 1) — @451t 580 A 2 1t 358 ([ B8 1358 )
tzHEFERFXALAEHEBHRAME
ECMBEN - AEERENZEREA
ERARRREBRIAFBEAZEERBEAL
BHWE  BEREE -

EHEEEZ2SH

RBE-_E-_FFA=1+HLXEA
AN AREEBYEITYEFAHFNEED
o (FREEEHITE AS3,005000/8T
—E-P4E : 3,041,0008 ) B EER
@i——«—fﬁi/\ﬁ +HIEANERZ
BERANER > M1,477,000 8 T (==
Z P94 :1,459,00058 7t) BIE & &1L 5t
AEBREENRA o

REE-ZSE-AFR-_ZS-NEXAB
=t+tHIEANEAR  HIMEENEE
BECHEAERBEXL2EEBENRE
HECHBEN AEEHMERZRS
HERREARLEEREEZEERER
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Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

MOVEMENTS IN INVESTMENT
PROPERTIES

The Group’s investment properties located
in Hong Kong and the PRC at the end of the
reporting period were valued by an independent
firm of professional valuers, APAC Appraisal and
Consulting Limited, using the same valuation
techniques as used when carrying out the
valuations of 31 December 2024. The resulting of
a loss arising on change in fair value of investment
properties of HK$27,058,000 (2024: a gain of
HK$22,444,000) has been recognised in profit or
loss for the six months ended 30 June 2025.

MOVEMENTS IN INTANGIBLE ASSETS

During the six months ended 30 June 2025, the
amortisation of operating rights in respect of the
Subject Land and operating rights in respect of
club facilities of the Club of HK$8,359,000 (2024:
HK$8,512,000) has been recognised in profit or
loss for the six months ended 30 June 2025.

During the six months ended 30 June 2025 and
2024, no long-term leases relating to leasing a
residential serviced apartment erected on the
Subject Land commenced. The Group did not
derecognise the related operating rights in respect
of the Subject Land of the residential serviced
apartment upon the commencement of the long-
term lease.

MOVEMENTS IN GOODWILL

At the end of the six months ended 30 June 2024,
the directors performed impairment tests for
the property, plant and equipment, right-of-use
assets, intangible assets and goodwill belonging
to the Group’s cash-generating units (“CGUs”)
engaged in property investment business and
golf club operation business in Beijing, the PRC.
As the carrying amount of the CGU engaged
in property investment business and golf club
operation business in Beijing, the PRC, exceeded
its recoverable amount, an impairment loss on
goodwill of HK$45,591,000 was recognised in profit
or loss for the six months ended 30 June 2024.

15.

16.

17.

REVNEZLE

RIFERR XEBUREERFRHZ
hé%%ﬁ—ﬁﬁiﬁﬁﬁﬁmﬁi
AEEFENERERARKER=
—NE+=ZA=1+— Hﬁﬁhﬁﬁmm
BEELFEETHE BREYERKE
S AV EEEELEREIE27,058,0008
TT(ZEBZMME : 22,444,000 7T)
CRBE-_E-_HAFAAA=1+THIENAE
BziEZRAER -

BREEZRE

REZ-ZE-_AFA=Z1+HILEAEA
N EERETRBMBE R EREERZE T
% It B9 AR R 2 £ RE 8 6K 8,359,000 78
T (ZEZH4E : 8,512,00087T) B RE
EZERERAZTHLEANEANE
mERATER o

REBE-Z_HAFR-_Z_WNFEXA
=+HALEANERR MEEENEEY
MECHEFEREXLAEHBENRE
HECHBEN AEEHMERZRS
HEMRAEARLEEREEZEERER
NEZ TR SEHRE -

BEZEH

RBZE-Z-_NFAAB=+HLEXEB
R EBHBRETELRREVER
EXERREESHAREMER Z2AE
BReE4CEN(REELEEN]D ER
ZE BERZE THAEEE &
FEEREEETHENR -@BHRES
BItRRENEREXEEREESH X
BEMERCcREEACENZRAER
BHAKEE2E HERBE=-Z-N
FRA=THLEARNEBRAZERKRFRE
EE1 45,591,000 /8 TR EEE -

7705%5%}& ﬁﬁE NG
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Notes to the Condensed Consolidated Financial Statements

ERGR S M E R

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

17. MOVEMENTS IN GOODWILL (Continued)

The impairment loss arose from the adjustments
of certain key assumptions and inputs in the cash
flow projection of property investment business on
the Subject Land to reflect the prevailing market
conditions and the management’s latest estimation.

18. INTERESTS IN ASSOCIATES

17. BB 225 (&

HESEELEBRAEIRMBRNYER
EXBRENEFADNE THRRER
R@ARE  URRESHRIREERE
BB #(d T ©

18. REEE N F 2=

32

At At
30 June 31 December
2025 2024
» »
—E-RHEF —E-NE
AA=+H +=ZA=+-H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(REEXR) (REZ)
Listed shares in Hong Kong EBLTRAG
- China Healthwise Holdings Limited - PEEEREERER
(“China Healthwise”) AEI(THEEERE] - -
Unlisted shares in Hong Kong BERELTRSG
- China Hong Kong Money Limited — RBERRAT
(“China Hong Kong Money”) (ThBEEl 590 590
— Elite Prosperous Investment Limited  — Elite Prosperous
(“Elite Prosperous”) Investment Limited
(TElite Prosperous ) 3,521 2,809
4,111 3,399
Cost of investments in associates REEE RN R ZIRE AR 58,944 58,944
Amount due from an associate FEW — BB E R RIFRIR 38,437 38,437
Share of post-acquisition loss, other ~ FE{GUNEEEZEE - Htt2mEU
comprehensive income, impairment m o OREEE - SWREF
loss, net dividends received and BREE
reserve (93,270) (93,982)
4,111 3,399
Market value of listed shares rHRHETHE
- China Healthwise — FE SRR 11,833 26,202

ETERNITY INVESTMENT LIMITED
Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

INTERESTS IN ASSOCIATES (Continued)

China Healthwise

During the six months ended 30 June 2025 and
2024, there was no indication of impairment on
the interests in China Healthwise since the market
capitalisation of China Healthwise was in excess of
its carrying amount of the net assets at the end of
the reporting period.

At 30 June 2025, the Group held 169,042,824
shares (31 December 2024: 169,042,824 shares)
in China Healthwise and 163,342,024 shares (31
December 2024: 163,342,024 shares) of which, with
a fair value of HK$11,434,000 (31 December 2024:
HK$25,318,000), have been pledged to secure
the secured other borrowing — margin financing
facilities granted to the Group.

FINANCE LEASE RECEIVABLES

The leasing of properties erected on the Subject
Land under long-term leases is treated as finance
leases as the committed lease term of the long-
term leases substantially covers the remaining
period of the operating rights in respect of the
Subject Land.

18.

19.

REtE NBl 2 (&)
PEERERE
REZE-ZE-_HAFR-ZE-ZNEAXA

=+HILEAEAR EHEAEPI*E‘“ ERERE
T EBHERBFEHRRCEETEZ
BREE ' YEEs ﬁi}izif‘“‘jtﬂmiﬁ
WEFR o

RZZBE-ZHEEARNA=1+H ' XEEF
B5169,042,824 R (ZE=-WWE+= A

=+ — H :169,042,824 8% ) F B & &
BERM  MEFQFEE11,434,000

BrT(ZE-_NE+=-A=+—H:
25,318,000 7T ) 2 163,342,024 )8 ( =
T_E+=ZHA=+—H : 163,342,024
B BROECERERFAEECERFH
fER — RESHBERME 2T -

FEUmEEE
RERPESHEEZNTRBR LY
EWRARMERE DHRRHEEN

AEAPARLERETRBREER
ZRIBRFH -
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Notes to the Condensed Consolidated Financial Statements

ARG S MR

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

19. FINANCE LEASE RECEIVABLES (Continued)

During the six months ended 30 June 2025, no
finance lease (2024: nil) relating to residential
serviced apartments erected on the Subject Land
commenced. The payment term of the finance
leases ranges from 5 to 15 years. The inherent
interest rates in the finance leases are fixed at
the contract date over the lease term. The risk
arising from the unguaranteed residual value on the
residential serviced apartments under the leases is
considered insignificant.

19. BB ERE (/&

REBZ-_ZE-_HF~<A=+tHLELAEA
A BE( NS S)EERER
w2 EERBEXNLA2EEHENRMER
ECHBEN - mMERENTRERAES
Z15F - HEHRRMEBEMT 2H =
REHNBEE HEBETEEREXA
ENEERRGEENESNRBEER
BREK-

Minimum lease Present value of minimum
payments lease payments
EEEEMR REHERREE
At At At At
30 June 31 December 30 June 31 December
2025 2024 2025 2024
—E-RE _7_IE¢ _7_£iT: —E-IEF
A~A=+H +ZA=+—H AA=+H +t=ZRA=+—H
HK$’000 HK$’000 HK$’000 HK$’000
FET FEx FET FET
(Unaudited) (Audited)  (Unaudited) (Audited)
(REBER) (RER) (RBERZ) (RER)
Finance lease ERmEREEaE
receivables comprise:
Within one year —FR 44,488 35,945 35,184 26,319
In the second year REZE 29,689 35,290 14,352 15,727
In the third year RE=F 30,687 33,610 17,227 16,089
In the fourth year REME 31,685 34,736 20,535 19,262
In the fifth year RERFE 32,683 35,863 24,256 22,938
After five years HEF# 86,242 98,896 63,077 76,275
Gross investment in the FHEIREHEEE
lease 255,474 274,340 174,631 176,610
Less: unearned finance J&f - REREXELE UL A
income (80,843) (97,730) - -
Present value of RIKEWHEENRER
minimum lease (=]
payment receivables 174,631 176,610 174,631 176,610
Less: finance lease B EREmERES
receivables xﬁ%#/mﬁﬁ
classified as non- =3
current assets (139,447) (150,291)
Finance lease ERmERESEA
receivables classified  REIEE
as current assets 35,184 26,319

ETERNITY INVESTMENT LIMITED
Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

19. FINANCE LEASE RECEIVABLES (Continued) 19. EWRMEHE (&)

Interest rates implicit in the above finance leases LiimERENBENERI13%(=F
are 13% (31 December 2024: 13%)). “HFE+=ZA=+—H :13%) °
All finance lease receivables are denominated in ERWMEREYIUAREITE - H
RMB. The Group is not exposed to foreign currency REFERMEMAEHUEBEER 2EER
risk as a result of the finance lease arrangements, BitE HASEETEAREREZRZH
as all finance leases are denominated in the T [E 3 FMN 85 [ B o
functional currencies of group entities.
20. LOANS RECEIVABLES 20. EIRER
At At
30 June 31 December
2025 2024
» S
—E-RE —E-_OE
AA=+HB +=ZA=t-H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)

(RRE®) (EER)

Loans to customers BEFRHEZER 929,868 929,868
Accrued interest receivables FEUR FE ST FI B 58,017 55,652
987,885 985,520
Less: accumulated allowance for ECL & : 2 B EEEHERE (813,823) (813,704)
174,062 171,816

KIERKIRER/RD A 35
“ECRFHHRE
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For the six months ended 30 June 2025 BiZ —ZE=FHFNA=+HILNEA

20. LOAN RECEIVABLES (Continued)

36

All loans are denominated in Hong Kong dollars.
The loan receivables carry effective interest ranging
from 8% to 20% per annum (31 December 2024:
8% to 20% per annum). Loans contain a repayable
on demand clause and are classified under current
assets. A maturity profile of the loan receivables (net
of accumulated allowance for ECL) at the end of
the reporting period, based on the maturity date is
as follows:

20. BB (&)

FMIEEREUBTHE - BRERZE
BMEFENF8UE20% (ZFE =M F
+ZA=+—H8: FRER8% E20%) °
EXNEEREREEGR H2EAR
BEE MNBEHAR REHBAE S 2
EWER(KREFTEREESBEE)
BEERAOT

At At

30 June 31 December

2025 2024

» S

—E-RE —E_E

AA=+H +=ZA=t+-—-H

HK$’000 HK$’000

FHET FHET

(Unaudited) (Audited)

(REER) (REZX)

Within one year —FR - 171,816
More than one year but not —FEFEFREBRE

exceeding two years 174,062 -

174,062 171,816

During the six months ended 30 June 2025, a
reversal of allowance for ECL on loan receivables of
HK$1,702,000 (2024: HK$993,000) was recognised.

At 30 June 2025, four loans in the aggregate
outstanding principal amount of HK$343,518,000
are secured by corporate guarantees, three loans
in the aggregate outstanding principal amount
of HK$210,101,000 are secured by corporate
guarantees and a pledge over the right of use
for the 4,000 ancestral tablets in Hong Kong,
one loan in the outstanding principal amount
of HK$165,000,000 is secured by a corporate
guarantee, a share charge of a private company,
and a share pledge over certain participating shares
of a closed-end private fund, and one loan in the
outstanding principal amount of HK$10,958,000 is
secured by a share charge.

ETERNITY INVESTMENT LIMITED
Interim Report 2025

REBEZ-ZZE-AFA=1+HLEAEAA
A EERERER2EHREEFER
G 51,702,000/8 T(Z =M -
993,000 7T) ©

R-ZB-_AFANAB=1H> WEXES
R & 458 5343,518,00058 Tt 2 E X UL
DAEERERTE  ZEREERSHEEE
£210,101,000 8 T 2 ER U Q2 AER
VB4R 38 36 7 & 8 A9 4,000 & k2 =2 1E A
EmMEE &R —EXEELXSES
165,000,000 8 7t 2 E XA A B RIEIR
A —BERALXBEIZROFACREEHAR
MAESETSHRONBRMODEREIR
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA

20. LOAN RECEIVABLES (Continued)

Included in the carrying amount of loan receivables
at 30 June 2025 is an accumulated allowance
for ECL of HK$813,823,000 (31 December 2024:

HK$813,704,000).

Movements in the accumulated allowance for ECL

are as follows:

20.

BWER (&)

BREFRR-_ZF-_FEFA=1tHZ
RHERERARACESERES
813,823,000 T(ZE=-MWF + = A

=+—H : 813,704,000 T) °

R RHEEBRREZDHUT

Lifetime Lifetime
ECL ECL
12 months not credit- credit-
ECL impaired impaired Total
YREE EEREZ
1218 A A HEZZH 2 A
FEFE HAHGEEERR FEFE gt
HK$’000 HK$°000 HK$°000 HK$°000
FET FET FET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REERZ) (REER)
At 1 January 2024 RIBE-_NFE—-F—H 5,652 - 749,254 754,906
Transfer to lifetime ECL BB ZEFEREZ2H
credit-impaired HHEEREE (5,322) - 5,322 -
Unwinding of discount #7853 S S 20,944 20,944
Allowance for ECL B (EE) THRRED
(reversed)/recognised  EEEEEE (330) - 38,184 37,854
At 31 December 2024 RZFE-MF+=f
(audited) and 1 =+-H((&ER) R
January 2025 “B-HF-H—H S - 813,704 813,704
Unwinding of discount #7283 S S 1,821 1,821
Allowance for ECL EROEHEESE
reversed B = > (1,702) (1,702)
At 30 June 2025 R-EBE-_RE
~AA=1+H S - 813,823 813,823

The accumulated allowance for ECL was assessed
by the directors of the Company, using the same
valuation techniques as used by it when carrying

out the valuation of 31 December 2024.

AR FERRBREHAATESR
HRZ-ZZ-_ME+_-_B=1+—RETH

1B P8 A VAR R (B Al 5P A o

KIERERERRAA
—ECHFRHRE
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For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

21. TRADE RECEIVABLES 21. EZEWFIE
At At
30 June 31 December
2025 2024
I I
—B-HF  —E-QEF
~A=+H +ZB=+-H
HK$’000 HK$’000
FET FExT
(Unaudited) (Audited)

(REER) (R&E%)

Trade receivables B S EWRIE 40,809 39,646
Less: accumulated allowance for ECL & - 25 A EEHERE (2,890) (2,890)
37,919 36,756
The following is an aging analysis of trade REIRE ZEURIE (IR R FTTEH
receivables (net of accumulated allowance for ECL) FEFERER) RBZEBHEY 2R
at the end of the reporting period presented based DT -
on the invoice dates:
At At
30 June 31 December
2025 2024
i "
—E-ERE —EE
AA=+H +=ZBA=t+-—H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)

(REER) (B&E%)

0 - 30 days 0Z30H 4,871 5,036
31 - 60 days 31£60H 3,651 6,795
61 - 90 days 61290H 7,376 6,628
91 - 120 days 91£120H 3,758 4,103
121 - 180 days 121 2£180H 7,555 10,052
Over 180 days 180 B & 10,708 4,142

37,919 36,756

ETERNITY INVESTMENT LIMITED
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Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

21. TRADE RECEIVABLES (Continued)

The Group allows credit period ranging from 0 to
270 days to its customers. The directors assess the
credit status and impose credit limits for customers
in accordance with the Group’s credit policy. The
credit limits are closely monitored and subject to
periodic reviews.

During the six months ended 30 June 2025, no
allowance for ECL on trade receivables (2024:
HK$2,120,000) was recognised.

Included in the carrying amount of trade
receivables at 30 June 2025 is an accumulated
allowance for ECL of HK$2,890,000 (31 December
2024: HK$2,890,000).

Movements in the accumulated allowance for ECL
are as follows:

21.

B 5 BWRKIE (&

AEEAFOEAFEFRHEZEFEERNTFO
F£270H - EERBEAKE ZFEHBRT
MEFZEERRNAREFEERE - F
BERFRREEES TR

REBEZEZZE-_AFAB=+H1LE~HEA
A WABRE2EZERWFE2TREEE
EFERE(ZZ - : 2,120,000

JT) °
EZRUFBER-ZF_RFAA=1H

ZHERHERRZENAHRCEESRERE
£2,890,000B T(=ZFE-MF+= A
=+—H :2,890,000&7T) °

RTHEMEEFERBE2EBNT ¢

At At

30 June 31 December

2025 2024

i »

—E-EHE —E-F

ANA=+H +=ZB=t+—H

HK$°000 HK$°000

FET FExT

(Unaudited) (Audited)

(REER) (REZ)

At the beginning of the reporting period ¥R 8540 2,890 988
Allowance for ECL recognised during HACHERAZEBEEEIE

the period BB - 1,902

At the end of the reporting period RIRE R 2,890 2,890

The accumulated allowance for ECL was assessed
by the directors of the Company, using the same
valuation techniques as used by it when carrying
out the valuation of 31 December 2024.

RARHEERRBRBEHAATNESHE
RER-Z_NFE+_A=+—-R¥ET
RAE RS P £ P A9 AR B fh [E B T R A o
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For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

22,

23.

MOVEMENTS IN ASSETS CLASSIFIED AS
HELD FOR SALE

At 30 June 2025, one long term lease (31
December 2024: one) relating to leasing residential
serviced apartments had yet to commence. This
long-term lease was expected to commence within
12 months. Accordingly, the related property, plant
and equipment, right-of-use asset in respect of
the Subject Land, and operating rights in respect
of the Subject Land of these residential serviced
apartments of HK$13,735,000 (31 December 2024:
HK$13,527,000) were reclassified as held for sale.

The net proceeds of disposals (net of value-added
tax) are expected to exceed the net carrying
amount of the assets classified as held for sale and
accordingly, no impairment loss was recognised.

22. TERABEHECEEZ2E

R-Z2-_AFAA=+H' —fH (=%
—mE+ZRA=+—H: —) BHEERE
ERBALXEEENRYPBES ARG

R ZRPEEERN+ @A NG
WMAEM - Hit BAEETBMENYE
BENEE EREEE  URBEE
BHRNZSEERBEA2ENLE
#13,735,000 B T (ZE-MWFE+=A
=+—H : 13,527,000 8 T) EEHFHE
RBELE -

HERMSRBFHEGIRBES) A
EEBSEABFHECEENREF
B RAEBDRERE

SHARE CAPITAL 23. R&
Number of Share
shares capital
R&GOEA &N
000 HK$’000
TR FET
Ordinary shares of HK$0.10 each (2024: BREE0.108 T (===
HK$0.01 each) F:BREEIIET)Z
ZER
Authorised: ERE -
At 1 January 2024, 31 December 2024 RZZE-_WFE—-—HF—H =&
(audited) and 1 January 2025 “HOFE+ZA=+—-H(E
ERIR-E_HF—A—
H 10,000,000 100,000
Share consolidation gva=gtis (9,000,000) -
At 30 June 2025 (unaudited) R-ZE-HFEARA=H
(REEZ) 1,000,000 100,000
Issued and fully paid: BEITRHRE :
At 1 January 2024, 31 December 2024 R-ZFE_NF—/F—H - =&
(audited) and 1 January 2025 “ME+=ZA=+—H (&
ERIR-E-_HF—A—
H 3,819,606 38,196
Share consolidation vt (3,437,645) -
At 30 June 2025 (unaudited) R-ZE_HFEARA=1H
(REER) 381,961 38,196
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Notes to the Condensed Consolidated Financial Statements
GRS MR R T

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

24. TRADE PAYABLES 24, B S EAFIE
At At
30 June 31 December
2025 2024
i »
—E-HF —T-nF
AA=+H +=ZA=+-H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(REEX) (REZX)
Trade payables B S ENRIE 39,368 43,006

The following is an aging analysis of trade payables

REEMAREZRANBRBEZAH2

at the end of the reporting period presented based HZBRERDMTANT -
on the invoice dates:

At At
30 June 31 December
2025 2024
S i
e e
AA=+H +=ZA=+-H
HK$’000 HK$°000
FHET FETT
(Unaudited) (Audited)
(REER) (RRERZ)
0 - 30 days 0Z30H 1,729 1,555
31 - 60 days 31260H 1,036 3,084
61 - 90 days 61290H 1,236 726
91 - 120 days 91&120H 671 84
Over 120 days 120 A £ 34,696 37,557
39,368 43,006

The average credit period on purchase of goods
and services is 120 days. The Group has financial
risk management policies in place to ensure that all
payables are settled within the credit time frame.

BEERMMRE2FHEERAE1208 °
AEBCERVERAMREIERE  UE
REBENREBRGEREEERNEE -

KERBIRERRDF 41
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2025 B2 =—F=—HFNA=1+HI~BEAH

25. BANK BORROWINGS 25. RITER
At At
30 June 31 December
2025 2024
I "

—E-ERE —EWE
AA=+A +=A=+-AH

HK$°000 HK$°000
FHET FET
(Unaudited) (Audited)

(REER) (R&E%)

Secured bank borrowings 2 ABITER 135,236 137,825
Carrying amounts that contain a EEREREEKRREBAERZR
repayable on demand clause ZIREE (GFARBERE) :
(shown under current liabilities) but
repayable:
Within one year —F R 7,747 6,208
More than one year, but not —FULBFEBME
exceeding two years 7,778 6,588
More than two years, but not MEULETRBBAESF
exceeding five years 23,334 22,301
Over five years HEEUE 96,377 102,728
135,236 137,825
Less: amounts shown under current B EFARBEEZRE
liabilities (135,236) (137,825)
Amounts shown under non-current FAFREBEBZIE
liabilities - S
42 ETERNITY INVESTMENT LIMITED
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Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

25. BANK BORROWINGS (Continued)

At 30 June 2025, the Group had the following bank
borrowings:

(@)

a secured installment loan of HK$89,991,000
(31 December 2024: HK$91,971,000), which
is 2.5% per annum over one-month Hong
Kong Interbank Offered Rate (“HIBOR”)
quoted by the bank from time to time from
28 March 2024, secured by (i) a first legal
charge over the Group’s buildings and
investment properties located in Hong
Kong with an aggregate carrying amount
of HK$210,500,000 (31 December 2024:
HK$261,100,000), (ii) a charge over a bank
deposit of Nil (31 December 2024: HK$23,000)
of a wholly-owned subsidiary of the Company,
namely Max Winner Investments Limited,
(iii) a charge/mortgage over the structured
investment products, stocks, and other
securities with a fair value of HK$22,719,000
(31 December 2024: HK$15,384,000) held by
Max Winner Investments Limited, and (iv) a
charge/mortgage over the key management
personnel life insurance policy with a fair
value of HK$10,286,000 (31 December
2024: HK$10,135,000) held by Max Winner
Investments Limited, guaranteed by the
Company and two wholly-owned subsidiaries
of the Company, namely K E Group Limited
and Om Gem Limited and repayable by 153
equal monthly installments ending on 18
March 2038;

25. RITE (&)

F:?:£$ﬁﬁz+a’$%ﬁﬁ&
TERITER :

(a)

% £ 89,991,0008 T (ZE =Y
E-I— B=4+—H :91,971,0008
) ZEERBESBER  JHIREBIT
H-ZE_WEF=A=-+N\BETE
iz — B R BEBBITEAEIFE
TEBETEAEFE D MFER=E
5%JE’MU$%I$EWE
£210,500,0008 T (= = M &
+=HA=+—H :261,100,000%
5&2&%%%2@?&&%%%2

—FEERT () EALXTEENE
’Rﬁgnfixﬁﬁﬁﬁﬁﬂ =BT (=
E-_NEFE+ZA= + H : 23,000
B) ZBITERZERE (i)l
f&éﬁ@@?ﬁhﬁ@$ﬁ%
22,719,000 8 Tt (ZE - FE+ =
A=+ —H:15,384,000/& 7T ) 2
EERMEREER BREREMES
2 BB RIVILEREE
BRATFTIFE A FEA 10,286,000
BLT(ZEZONEFE+=ZA=+—H:
10,135,000/ 8 T) o T EEEAE
ASRBREZHT RBIEKR
#BAERQAAREAATRWEEEK
%ﬁﬂ(%%ﬁ%ﬁﬁmﬁﬁ&Om
Gem Limited) 12 #ER - 2 153 &f

%ﬁha’iv_q_ﬂi_
H+AH

KERBBEERAT
—E_REGHRE
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For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

25. BANK BORROWINGS (Continued)

(b)

a secured term loan of HK$35,839,000 (31
December 2024: HK$36,361,000), which is
interest-bearing at 2.5% per annum over
one-month HIBOR, secured by (i) the first
legal charge over the Group’s buildings
and investment properties located in Hong
Kong with an aggregate carrying amount
of HK$210,500,000 (31 December 2024:
HK$261,100,000), (ii) the charge over a bank
deposit of Nil (31 December 2024: HK$23,000)
of Max Winner Investments Limited, (iii)
the charge/mortgage over the structured
investment products, stocks, and other
securities with a fair value of HK$22,719,000
(31 December 2024: HK$15,384,000) held by
Max Winner Investments Limited, and (iv) a
charge/mortgage over the key management
personnel life insurance policy with a fair
value of HK$10,286,000 (31 December
2024: HK$10,135,000) held by Max Winner
Investments Limited, guaranteed by the
Company, K E Group Limited and Om Gem
Limited and repayable by 201 equal monthly
installments ending on 10 March 2042; and

ETERNITY INVESTMENT LIMITED
Interim Report 2025

25. SRITHER (&)

(b)

— % 535,839,000/ T (=& =
#F+-H=+—H :36,361,000
BL)2EBBEBEHRER  Hik—
BEREEBRITEAZIFREMERNE
25%ETE () ANEEREEES
210,500,000 8t (ZE-mW&E+ =
A=+—8 :261,100,000&7T) 2
NREBZEFTRREMEZE —
EEWHRE (N EREERAAE
BT(ZE-NE+=-A=+—8:
23,0008t ) 2MITERZIHE S
(N RBREBRATBMBELTF
B 422,719,000 T (ZE-M&E
+=BA=+—H : 15,384,000 7T)
ZHEBUEBREER BRERHEME
SR 1%E BRI ERER
FRAT TS AFEA10,286,000
BR(ZE-NE+=ZA=+—
H :10,135,000/ 8T ) 2T EEE
AEASRBREZHT 1RIBE
HiF > AALE - BEEEBRL
A % Om Gem Limited 2 it #E R -
D201 A HEEEE YR =T
N-—#=A+HZH; &



Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

25. BANK BORROWINGS (Continued)

(c)

a secured term loan of US$1,203,000
(equivalent to HK$9,406,000) (31 December
2024: US$1,219,000 (equivalent to
HK$9,493,000)), which is interest-bearing
at 2.5% per annum over one month DBS
Bank (Hong Kong) Limited’s cost of funds on
the outstanding amount, secured by (i) the
first legal charge over the Group’s buildings
and investment properties located in Hong
Kong with an aggregate carrying amount
of HK$210,500,000 (31 December 2024:
HK$261,100,000), (ii) the charge over a bank
deposit of Nil (31 December 2024: HK$23,000)
of Max Winner Investments Limited, (iii)
the charge/mortgage over the structured
investment products, stocks, and other
securities with a fair value of HK$22,719,000
(831 December 2024: HK$15,384,000) held by
Max Winner Investments Limited, and (iv) a
charge/mortgage over the key management
personnel life insurance policy with a fair
value of HK$10,286,000 (31 December
2024: HK$10,135,000) held by Max Winner
Investments Limited, guaranteed by the
Company, K E Group Limited and Om Gem
Limited and repayable by 206 equal monthly
installments ending on 25 August 2042.

As the secured installment loan and the secured
term loans contain a repayable on demand clause,
the entire outstanding balance of the secured
installment loan and the secured term loans were
classified under current liabilities.

All bank borrowings are denominated in Hong Kong
dollar.

25. RITE (&)

(c)

— % 51,203,000 (8 %R
9,406,000/ ) (ZE-WE+=H
=+—H 1,219,000 & (HER
9,493,000 T)) 2 BRI EHE
R NIR—ERHERRKIT(FE)
Eﬁﬁﬁaifﬁﬁﬁﬁﬁﬁﬁiﬁbuiﬂ
R25%F B L) AEBREA
EA210, 500 oooﬁém:(_ —mE
+ =B =+—H :261,100,0008
;—c)zmmas;%z&i&&ﬁw%z

—EEWHR () EREERD
—.l /%TE(— Ilfli'l'_ﬂ_ﬂ'—
BH : 23,0008 7t) ZBTEFER2HE
(I EREERATMBFEL
T {EA22,719,0008 T (=ZF =M
£+ - A=+ —H :15,384,000
BLT)ZEBUEREER  RBRER
HthkH o B, 128 Kv)sl
ZREERQAAFMBEEATEA
10,286,000/ 8 T (ZE - F+ =
A=+—H:10,135,000& 7t ) =2
FTEEBEAEBASREBRE WL
JSRBERE BAQAT - HESE
B AR AT KROm Gem Limited 12
HIER D206 AMHELHEESE
WAZEN=_FNA=Z+HBEZIH -

HRAERAIBERRBRFEHER

ERREREEGRY  BUAEAD

HERKREERHEEHERENRTEE
BWHIMERBERE -

FRBRITER

RGBT EHE ©

KERBBEERAT
—E_REGHRE
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For the six months ended 30 June 2025 B2 —ZE_-—HFNA=1+HIENEA

26. OTHER BORROWINGS

26. HAtbfEk

At At

30 June 31 December
2025 2024

I "
—B-HF  —ECQEF
~NA=+HB +=ZHB=+-H
HK$’000 HK$°000
FET FExT
(Unaudited) (Audited)

(REER) (R&E%)

Secured other borrowings - securities BIEKFEHAMER — FHRE

margin financing facilities LU EEE 34,652 49,388
Unsecured other borrowings AR 19 E M K 217,549 203,148
252,201 252,536

At 30 June 2025, the securities margin financing
facilities of HK$34,652,000 (31 December 2024:
HK$33,386,000) granted by a securities brokerage
firm, which is interest bearing at prime rate plus
3% per annum and secured by (i) the Group’s
listed equity securities in Hong Kong held in the
margin securities trading accounts with a fair
value of HK$51,050,000 (31 December 2024:
HK$61,103,000), of which HK$37,986,000 (31
December 2024: HK$47,751,000) is related
to the Group’s financial assets at FVTPL
and HK$13,064,000 (31 December 2024:
HK$13,352,000) is related to part of the Group’s
listed investments in associate, and (ii) a personal
guarantee given by Mr. Lei Hong Wai, the Chairman
of the board of directors and an executive director.

At 31 December 2024, the securities margin
financing facility of HK$16,002,000 granted by a
securities brokerage firm, which is interest bearing
at a fixed rate of 6% per annum and secured by (i)
the Group’s listed equity securities in Hong Kong
held in the margin securities trading account with
a fair value of HK$13,154,000, which is related
to the Group’s financial assets at FVTPL, and (ii)
a personal guarantee given by Mr. Lei Hong Wai.
During the six months ended 30 June 2025, a
settlement agreement was entered into with the
abovementioned securities brokerage firm. As at 30
June 2025, the outstanding balance of the payables
to the abovementioned securities brokerage firm
amounted to HK$14,984,000, which is unsecured,
interest-bearing at a fixed rate of 6% per annum,
and repayable by equal semi-annual installments
ending on June 2028.

ETERNITY INVESTMENT LIMITED
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RZBEZHFEAA=Z1+H r H—HEHF
SREQNABEBSAB S ERE
34,652,000 8 t(ZZ W F + = A
=+ —H :33,386,000/8 ) ' BB E
BANEMERNE3I%TE » WELHARE
ERNRECESEERFAMEELATYE
%51,050,0008 t(ZE_-_NFE+=-A
=+ —H:61,103,0008T) 2 & Lt
TIRAE % (HA37,986,0008 T (=&
“_WmE+ZHA=4+—H :47,751,000%8
L) EAREERAFEFTABERZSH
BEME - M13,064,00087xT (=Z2=N
F+Z-A=+—H :13,352,000& 7T)
HEAEEREE QT Z2EM EHmREME
B R ESSEXERATESTHE
S ZBAERERKE o

R-ZBE-_NE+=-B=+—H H—MB
BELLLNAREESRESUERE
16,002,00078 7T » R E & F R £ 6% &t
B () AEERRBEHLESTRS
FriEE AR EH13,154,0008 T2 & &
EHRAES (EAEFEIRAFETAR
GRZEHEENRRB) RV ZHELEZ
BAERERT - REZ=ZZEZHEA
A=1tHLEANEAR » REBELMFEF
FELARTLMERHZ R=ZF=Hh
FERA=ZTH BN LARERKL AT
HREEAER 14,984,000 7T BE
HH - REEENR6%TERKATE
FLEEIPBNBRAIRNEEZE 22N
FERAER-
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26. OTHER BORROWINGS (Continued)

At 30 June 2024 and 2025, the unsecured other
borrowing of HK$200,000,000 is interest bearing at
8% per annum for the period from the date of first
drawdown to 31 March 2024 and 10% per annum
from 1 April 2024, secured by (i) the post-dated
cheques drawn in favour of a finance company
for payment of the principal and the interests
stipulated under the loan agreement, and (ii) a
personal guarantee given by Mr. Lei Hong Wai, and
maturing on 1 April 2025. The maturity date of the
borrowing have been extended to 1 April 2027 on
1 August 2025. The unsecured other borrowing
contains a repayable on demand clause and is
denominated in Hong Kong dollar.

As at 30 June 2025, the outstanding balance of
the revolving loan facilities granted by a finance
company amounted to HK$85,000 (31 December
2024: HK$84,000), which is unsecured, interest-
bearing at the prime rate plus 3% per annum, and
repayable on demand.

As at 30 June 2025, the outstanding balance of
the cash advance granted by an independent third
party amounted to HK$2,480,000 (31 December
2024: HK$3,064,000), which is unsecured, interest-
bearing at a fixed rate of 4% per annum, and
maturing on 21 October 2025.

26.

HA G (&)

R-ZB-_MNER-_ZF-FAFRA=T
H - £ 3IK # H b {& £ 200,000,000 7T
EEARNBHEZE_E_NWE=A
=T HILHERFERNESRFTE I
Q—Q—EEIH HEZEFERE10%
FE S UOWEXNERBEETASRF
EWM—WM%QT%}EAZWK;
R)AZHELEZBARRERE
WR-ZE-ZHEFMHA—HEH R=ZF
_ﬁi)\ﬁ HeBREBEEEZEZE =
“tHEMBE—B  BEBEMERS
E&E?ﬁﬁ{#'ﬂu%n#ﬁ°

m:g:ﬁﬁﬁﬂz+ﬁ’—ﬁﬁﬁﬁ
ARENERERNBRERBELE SRS
85,000 B T(ZTE-_MNME+=-A=+—
H :84,0008) r BEIKF  BREEE
FMEMEFNRI%FE » REBERERE

=
Ko

RZB-_RAFEARNRA=Z+H' —RBX
FZFBRERSBRNAEELEGRA
2,480,000 t(ZE - & + = A
=+ — B :3,064,0003& T ) > A &K
B REEFNRIA%TE  RR=F

—HE+A=+—BHH -
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27.

48

GUARANTEED SECURED NOTES

27. RBEREE

At At
30 June 31 December
2025 2024
i »
—EC-RE —E-MEF
~A=+H +ZA=t+-—H
HK$’000 HK$°000
FET FET
(Unaudited) (Audited)
(REER) (REX)
Guaranteed secured notes REBIERERE 193,166 174,267
193,166 174,267
Less: guaranteed secured notes B PERIRBEBZRE
classified as non-current BREE
liabilities - -
193,166 174,267
HK$’000
FET
(Unaudited)
(REEER)
At 1 January 2024 R-Z2-_MNFE—-—HA—H 165,245
Imputed interest on guaranteed REBREB2EERE
secured notes 21,688
Interest paid and payable 2 RENSRIE (7,969)
Recognition of guaranteed secured BRRBERERE
notes 179,584
Derecognition of guaranteed secured &R IIFERRBIERER
notes (168,694)
Loss on modification of terms of BRERRIEARBRAZEE
guaranteed secured notes 11,995
Redemption FE (27,582)
At 31 December 2024 (audited) and RZZB-MF+-A=+—-H(KER) R
1 January 2025 —E-RE—A—H 174,267
Imputed interest on guaranteed RERREBZEHEFE
secured notes 18,899
At 30 June 2025 (unaudited) RZBZHERNA=Z+TH (KRESFER) 193,166

ETERNITY INVESTMENT LIMITED
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27. GUARANTEED SECURED NOTES

(Continued)

On 29 December 2022, the Company as issuer, Mr.
Lei Hong Wai and Mr. Cheung Kwok Wai Elton as
guarantors entered into a subscription and note
instrument agreement with the subscriber, pursuant
to which the Company issues and the subscriber
subscribed for the guaranteed secured notes
due 2023 in the aggregate principal amount of
HK$197,000,000 (the “Guaranteed Secured Notes
due 2023”). Pursuant to the terms and conditions
of the subscription and note instrument agreement,
the proceeds of the Guaranteed Secured Notes
due 2023 were fully set off against the outstanding
principal amount of the Guaranteed Secured Notes
due 2022. On 29 December 2022, the Company
issued the Guaranteed Secured Notes due 2023 in
the aggregate principal amount of HK$197,000,000
to the subscriber.

The Guaranteed Secured Notes due 2023 are
interest bearing at 17% per annum and payable
semi-annually in arrears, secured by a share charge
over 100% of the issued share capital in Eternity
Investment (China) Limited, guaranteed by Mr.
Lei Hong Wai and Mr. Cheung Kwok Wai Elton,
and maturing on 23 September 2023. Upon the
maturity of the Guaranteed Secured Notes due
2023, the noteholders have agreed to (i) extend
the maturity date from 24 September 2023 to 23
September 2025 and (ii) modify the terms relating
to interest rate, interest payment dates, and partial
redemption of the Guaranteed Secured Notes due
2023. Save and except for the above modifications,
all terms and conditions remain unchanged and
continue in full force and effect. At 31 December
2023, the outstanding principal amount of the
guaranteed secured notes due 23 September 2025
was HK$193,000,000 (the “Guaranteed Secured
Notes due 2025”).

During the six months ended 30 June 2024, the
Company defaulted in redemption of the principal
amount of HK$4,000,000 and semi-annual interests
of HK$13,966,000 on or before 23 March 2024
in respect of the Guaranteed Secured Notes
due 2025. On 28 March 2024, the subscriber
granted a waiver to the Company in respect of the
default in redemption of the principal amount and
semi-annual interests and agreed to modify the
repayment schedule of the Guaranteed Secured
Notes due 2025.

27.

REEREE (F)

R-ZE-ZZF+ZHA=Z+HhB &2
BAEARTAN)  ZTHEEAERREE
SEMEAERA)ERB AT IRE
REETEWHE Bt KAFETM
RBARB-_Z_=FRHPAESBEESL
1wnmpm$nzﬁ%%ﬁgﬁﬁz
E_=ZHF P REBREREE ] - BB
mﬁ&mflﬂm%zﬁﬁ&ﬁ#
$U%zﬁé#ﬁmF2ﬁ%#
Eaﬁﬁﬁﬁ_i——$U%zﬁ%F
REBZAREBELRASE RITE-Z
+TZAZ+AB ADAFEMEE AR
TR & # %8 5197,000, ooo;ﬁr‘cﬂ’gzg
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TECCZFIHHCRBERZBUER
E17% 58 B¥FRHEF X
LUIKERIEIRE (RE) BRAF 2 100%
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ﬁkﬂmOhﬂﬂﬁﬁ—?—_Eﬂﬂ
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BEREBEZANE . FEBHRBHE
@Zf‘%?)’( o B BB AN FTEBRRK
GRS WEEEETER IR
ER - R=-_ZB=-=F+=-A=+—8"
—E_RFAR-H=HEHZREFELE
REEZKREEARSEA 193,000,000 %
TR(ZZAFINPZREBEREE] -

REZZZE-_OEX
AR ANAD T RER
T+ =ZHSZAIBERER - = H F B H
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27. GUARANTEED SECURED NOTES

(Continued)

At 30 June 2025, the outstanding principal amount
of the Guaranteed Secured Notes due 2025 was
HK$193,166,000, which are (i) interest-bearing at
10% per annum, (ii) secured by a share charge
over 100% of the issued share capital in Eternity
Investment (China) Limited, (iii) guaranteed by Mr.
Lei Hong Wai and Mr. Cheung Kwok Wai Elton, and
(iv) repayable by 18 partial redemptions during the
period from 23 September 2023 to 23 March 2025
and final redemption on 23 September 2025. Under
the Guaranteed Secured Notes due 2025, the
Company covenants with the noteholders that from
the issue date and for so long as any Guaranteed
Secured Notes due 2025 are outstanding, (i) the
Group will not create any encumbrance upon
the whole or any part of its present or future
undertaking, assets or revenue of the Group to
secure any present or future indebtedness incurred
or to secure any guarantee or indemnity in respect
of any guarantee or indemnity in respect of (subject
to the exceptions as set out in the Guaranteed
Secured Notes due 2025), and (ii) the Company will
ensure the consolidated tangible net worth of the
Group will not be less than HK$850,000,000.

The effective interest rate of the Guaranteed
Secured Notes due 2025 is 14.51% per annum.

During the six months ended 30 June 2025,
in respect of guaranteed secured notes with a
carrying amount of HK$193,166,000 as at 30 June
2025, the Group breached certain of the terms of
the Guaranteed Secured Notes due 2025, which
are primarily related to the default clause of interest
is not paid by the Group when due. On discovery of
the breach, the directors of the Company informed
the lender and commenced a renegotiation of
the loan with the relevant financial provider. As
at 30 June 2025, those negotiations had not
been concluded. The loan has been classified as
a current liability as at 30 June 2025. Up to the
date of approval for issuance of the consolidated
financial statements, the negotiations are still in
progress. In any event, should the lender call for
immediate repayment of the loan, the directors
of the Company believe that adequate alternative
sources of finance are available to ensure that
there is no threat to the continuing operations of
the Group. The interest is calculated at 18% per
annum on the default payment from the date of
default until the sum is paid.
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28. AMOUNTS DUE TO DIRECTORS AND

RELATED PARTY

28. BNEERBEALREA

At At

30 June 31 December
2025 2024

I I
—2-RE 2T NE
ANA=+HB +=ZHB=+-H
HK$’000 HK$°000
FET FExT
(Unaudited) (Audited)

(RBER) (B&E%)

Mr. Lei Hong Wai TIEERE 12,312 12,945
Mr. Cheung Kwok Fan REIESEAE 1,200 600
Mr. Cheung Kwok Wai Elton REIELEE 3,872 7,481
Ms. Chan Mei Sau Teresina (Note) R is1E L (FtaE) 52,220 52,470

69,604 73,496

Note: Ms. Chan Mei Sau Teresina is the spouse of Mr.
Cheung Kwok Wai Elton, an executive director of the
Company.

As at 30 June 2025 and 31 December 2024, the
cash advances from Mr. Lei Hong Wai are interest-
bearing at 21.60% per annum, unsecured, and
repayable on demand.

As at 30 June 2025 and 31 December 2024, the
cash advances from Mr. Cheung Kwok Fan are
non-interest bearing, unsecured, and repayable on
demand.

As at 30 June 2025 and 31 December 2024, the
cash advances from Mr. Cheung Kwok Wai Elton
are interest-bearing at a one-month HIBOR quoted
by Bank of China (Hong Kong) Limited plus 1.3%
per annum or 2.25% per annum below the prime
rate for Hong Kong dollars quoted by Bank of
China (Hong Kong) Limited, whichever is lower,
unsecured, and repayable on demand.

As at 30 June 2025 and 31 December 2024, the
cash advances from Ms. Chan Mei Sau Teresina,
the spouse of Mr. Cheung Kwok Wai Elton, are
interest-bearing at a one-month HIBOR quoted by
Bank of East Asia Limited plus 1.3% per annum or
2.50% per annum below the prime rate for Hong
Kong dollars quoted by Bank of East Asia Limited,
whichever is lower, unsecured, and repayable on
demand.

K - RBELZLRALTHTESREARESL
Eped

\ZE-_RFARNA=ZTER=-Z_-TF
TZA=1+—RB ZHELEERHENRE
EBURDRENE21.60% TR - REK
AR AREREE -

R-CE-RAEAA=+tHAR-ZE-_MHF
+ZA=+—HB REZELTEREENER
EBHAERE BEBRAREREER -

R-ZE-_AFAA=Z+AR=-Z_-WF
tTZA=+—B REREERMHHEH
EBREHERIT(FB) RO AR
—BRABEBRTEEFSMFEFE13%
FAHERT (FB) BRARAFHRETR
BERMEHFFIE2.25% 52 (UREE
RE)  BERRAREREE -

R-TEBE-_REANA=+HAR-ZZE_MFE
+ZA=+—8 > REREEZERER
WELZLTEENRESBRIERTETE
RABIFH—EAEBRITEZIFREM
FRE13% HREWBITHER DB MHRE
TREZRFNFBFRE2.50% 5T 2 (LB
REAE)  BEARBARERESE -

MEEBREERAT
—E-RERHRE
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29.

30.

AMOUNTS DUE TO ASSOCIATES

As at 30 June 2025, the outstanding balance
of amount due to an associate amounted to
HK$6,564,000 (31 December 2024: HK$7,426,000),
which is unsecured, interest-bearing at the prime
rate plus 3% per annum, and maturing on 21 March
2026 (31 December 2024: 21 March 2025). The
amount due to an associate contains a repayable
on demand clause.

As at 30 June 2025, the outstanding balance
of amount due to an associate amounted to
HK$1,959,000 (31 December 2024: HK$1,959,000),
is unsecured, non-interest bearing, and repayable
on demand.

CONVERTIBLE BONDS

The Company issued 5% two-year convertible
bonds (the “Convertible Bonds I”) with principal
amount of HK$4,000,000 on 23 December 2024 to
an independent third party. The Convertible Bonds
| was denominated in Hong Kong dollars. The
Convertible Bonds | entitled the holders to convert
them into ordinary shares of the Company at any
time between the date of issue of the convertible
bonds and the second (2nd) anniversary of the
date of issue at a conversion price of HK$0.774
per conversion share. An aggregate of 5,167,958
conversion shares of the Company may be allotted
and issued by the Company upon exercise of the
conversion rights attaching to the Convertible
Bonds | in full assuming full conversion of such
convertible bonds. If the Convertible Bonds | had
not been converted, they would be redeemed on
the maturity date at par. Interest of 5% per annum
would be paid annually in arrears up until the
settlement date.

The principal terms of the Convertible Bonds | were
disclosed in the Company’s announcements dated
23 December 2024 and 7 January 2025.

At initial recognition, the equity component of
the Convertible Bonds | was separated from the
liability component of Convertible Bonds |. The
equity element was presented in equity heading
“convertible bonds equity reserve”. The effective
interest rate of the liability component was 11.05%
per annum.

ETERNITY INVESTMENT LIMITED
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30. CONVERTIBLES BONDS (Continued)

The Company issued a 5% two-year convertible
bonds (the “Convertible Bonds I1”) with principal
amounting of HK$9,000,000 to independent third
parties on 2 April 2025. The Convertible Bonds
Il was denominated in Hong Kong dollars. The
Convertible Bonds | entitled the holders to convert
them into ordinary shares of the Company at any
time between the date of issue of the convertible
bonds and the second (2nd) anniversary of the
date of issue at a conversion price of HK$0.558
per conversion share. An aggregate of 16,129,032
conversion shares of the Company may be allotted
and issued by the Company upon exercise of the
conversion rights attaching to the Convertible
Bonds Il in full assuming full conversion of such
convertible bonds. If the Convertible Bonds Il had
not been converted, they would be redeemed on
the maturity date at par. Interest of 5% per annum
would be paid annually in arrears up until the
settlement date.

The principal terms of the Convertible Bonds Il
were disclosed in the Company’s announcements
dated 2 April 2025 and 29 April 2025.

At initial recognition, the equity component of
the Convertible Bonds Il was separated from the
liability component of Convertible Bonds Il. The
equity element was presented in equity heading
“convertible bonds equity reserve”. The effective
interest rate of the liability component was 16.02%
per annum.

The conversion price would be, from time to
time, subject to adjustment upon occurrence of
(i) consolidation, sub-division, re-classification of
shares; (i) capitalisation of profits or reserves; (iii)
capital distribution; (iv) offer of for subscription by
way of a rights issue, an open offer or a grant of
any securities, options or warrants to subscribe for
new shares, at a price per new share which is less
than market price at the date of the announcement
of the terms of such offer or grant; (v) issue of
shares at less than market price at the date of the
announcement of the terms of such issue.

No adjustment shall be made to the conversion
price in any case in which the amount by which
the same would be reduced in accordance with
certain provisions would be less than 1% and any
adjustment that would otherwise be required then
to be made shall not be carried forward.

In subsequent periods, the Convertible Bonds | and
Convertible Bonds Il were measured at fair value
with changes in fair values recognised in profit or
loss. Transaction costs relating to the issuance of
the Convertible Bonds | and Convertible Bonds I
were charged to profit or loss.

30. WRRMES (&)
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30. CONVERTIBLES BONDS (Continued)

The Convertible Bonds | and Convertible Bonds
Il were measured at fair value using the Binomial
Option Pricing Model, at initial recognition and at
the end of each subsequent reporting period.

The convertible bonds recognised in the
consolidated statement of financial position are
calculated as follows:

30. WRRMES (&)

AHRRAE S | [ AR AR A 25 1R 9 G T R
BRARSEREMREA -EXBRE
EEEXRAFENE -

RESHBRRREER 2 TRRES
ZETEWT

HK$’000
FET
Equity component of the convertible RZZE_RFA=+HALTHERAZ
bonds as at the initial recognition and AR EH 2B D
30 June 2025 1,910
Liability component of the convertible ¥ HREZARRES BB
bonds as at the initial recognition 11,088
Interest expense FMERX 396
Liability component of the convertible R-ZZ_HFA=THUBRRESZ
bonds as at 30 June 2025 =NEE) 11,484

31. CAPITAL COMMITMENTS

At the end of the reporting period, the Group had
the following capital commitments which were
contracted but not provided for.

31. BERKIE

RBEBR  AEEBEUTEIANEL
RBBZEREE -

At At
30 June 31 December
2025 2024
—E-RE —E-NE
ARA=+H +ZA=+-H
HK$’000 HK$’000
FET FEIT
(Unaudited) (Audited)
(REEXR) (RE®Z)
Capital expenditures for the Subject FHEiECEREX
Land 246,284 227,201
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32. EQUITY-SETTLED SHARE-BASED
PAYMENT TRANSACTION

a.

Share options scheme adopted on 12
December 2011

Pursuant to an ordinary resolution passed
by the shareholders on 12 December 2011,
the Company adopted a new share option
scheme (the “2011 Share Option Scheme”)
to replace the share option scheme adopted
on 21 January 2002. Details of the 2011
Share Option Scheme were set out in the
Company'’s circular dated 18 November 2011.
A summary of the 2011 Share Option Scheme
was disclosed in the Company’s 2023 annual
report.

As the 2011 Share Option Scheme expired on
11 December 2021, no further share options
can be granted under the 2011 Share Option
Scheme, but the provisions of the 2011 Share
Option Scheme remain in full force and effect
in respect of the outstanding share options
granted before its expiry.

Details of the specific categories of share
options are as follows:

32. LUREGEEZROXIRZRS

a. R-EBE-——S+"A+-AERHKZ
BRERE

RERRR=-F——F+=A+=
AEBEERER  NRAEMN
—BHBRESES (=2 ——%8
ﬁ%+qumﬁ#:gg_¢—
Tt -HERMZBERESS -
i——i%?%ﬁ% SEBNA
RAAPHE-E-——F+-ATN
A2BER  —F——FBRES
Zﬁ%#$ﬁﬂ_é__¢¢ﬁﬁ

&

—E-—SBEREFEAR-FT=—
F+ZA+—HEH  FARE=
T-—FRERESFIE-DREEB
B E-_Z2-—FEREFEZ
1R 3T 2 HA A 4R T ) R AT R 2 BB
BREMSEEBEE T RRORE
)EHO

BHERBBREFBNOT

Closing
price
of shares
prior
Share option Vesting Performance Exercise Exercise to the date
type Date of grant schedule target period price of grant
Rt BHAIZ
BRESER Rt A FREE REBER gid: TEE ROWHE
2021 4 June 2021 100% of the Nil 4 June 2021 to HK$0.298 HK$0.290
share options 3 June 2024
were vested on
4 June 2021
—EC-F —ERC-F 100% BRECH & —EC-F 029887  0.290%7
~ANA —E-—F AHEHI
AANBEER —E-mE
~A=H

RTE%E%}Q ﬁﬁEAE 55
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For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

32. EQUITY-SETTLED SHARE-BASED
PAYMENT TRANSACTION (Continued)

a.

Share options scheme adopted on 12
December 2011 (Continued)

The following table discloses the movements
of the 2011 Share Option Scheme during the
six months ended 30 June 2024:

32. URBEE ZROBXRZRS (&)
a. R-EBE-——S+"A+ZAERHKZ
BREST 8 (E)
TREERBE-ZFT_NHFEAA
StTHERNERAZZ——FBR
R8Iz 28)

Number of share options

BREsA
QOutstanding Granted Exercised Cancelled Lapsed  OQutstanding
at 1 January during the during the during the during the at 30 June
2024 period period period period 2024
RZZZRE RZBQE
-A-H ~A=TA
Share optiontype ~ EBREERI AT REAREL RBRTE Wt 8 REBREN RESHE
2021 ZEI-F 171,760,000 - - (171,760,000) -
Exercisable at theend RFEBRT T4
of the reporting
period S
Weighted average ~ METSTHE
exercise price HK$0.298 -

Share options scheme adopted on 16
December 2021

As the 2011 Share Option Scheme expired on
11 December 2021, the Company adopted a
new share option scheme (the “2021 Share
Option Scheme”), pursuant to an ordinary
resolution passed by the shareholders at
the special general meeting held on 15
December 2021. Details of the 2021 Share
Option Scheme were set out in the Company’s
circular dated 25 November 2021. A summary
of the 2021 Share Option Scheme was
disclosed in the Company’s 2024 annual
report.

No share option was granted under the 2021
Share Option Scheme since its adoption.

On 15 August 2024, in view of the
amendments to Chapter 17 of the Listing
Rules relating to share scheme which came
into effect on 1 January 2023, the Company
terminated the 2021 Share Option Scheme.

ETERNITY INVESTMENT LIMITED
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For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

32. EQUITY-SETTLED SHARE-BASED
PAYMENT TRANSACTION (Continued)

C.

Share options scheme adopted on 15
August 2024

In view of the amendments to Chapter 17 of
the Listing Rules relating to share scheme
which came into effect on 1 January 2023,
the Company adopted a new share option
scheme (the “2024 Share Option Scheme”)
pursuant to an ordinary resolution passed
by the shareholders at the special general
meeting held on 15 August 2024. Details of
the 2024 Share Option Scheme are set out in
the Company’s circular dated 29 July 2024. A
summary of the 2024 Share Option Scheme
was disclosed in the Company’s 2024 annual
report.

No share option was granted under the 2024
Share Option Scheme since its adoption.

Share award scheme

On 16 September 2021, the board of directors
resolved to adopt a share award scheme. At
the special general meeting of the Company
held on 15 August 2024, certain amendments
to be made to the share award scheme to,
among other things, bring it in line to reflect
the latest amendments to the requirements
under Chapter 17 of the Listing Rules which
took effect on 1 January 2023 was approved
by the shareholders of the Company. Details
of the share award scheme are set out in
the Company’s circular dated 29 July 2024.
A summary of the share award scheme was
disclosed in the Company’s 2024 annual
report.

32. LUREGEEZROXIMZRS (&)

R-BCOFENATERRAZE
IR #ET &

ENRBE-TE_=F—HF—HEEX
M EmRAFEI7TERGD T8
BARWEE ARG ERERR
R-ZE-_NENBT+HEAEITHR
REFHIAELBEBBHEERAZRR
MIFBREFES (S -NOFER
ESTE ] c —_E_NFEBRES
HNHEBERAAR A -ZZ N

FLtAZ+NHEHWBER - ZF -
FTHEREFESZHMERAELQATA=F
“EFIRIFE o

BHEERMAUR  SERE =
—MFERESEIREBRE -

J% 10 52 R =t &
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REBEEMR D EEGTE - AEQF
RZE-_NENBTHEBAETHR
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32. EQUITY-SETTLED SHARE-BASED
PAYMENT TRANSACTION (Continued)

d. Share award scheme (Continued)
Details of movements in the Company’s

shares held for the share award plan are as
follows:

Number of shares held for
share award plan

32. LUREGEZ2ROXRZRS (&)

d.  BEOREHE (E)
BRGEBIEFE AL TRE
BEEENT :

Shares held for
share award plan

ARG RBEZEZ ARORBITEREZ
RZEE gy
2025 2024 2025 2024
—E-RE ZEIME —ECARE —EE
HK$’000 HK$°000 HK$°000 HK$°000
FET FET FET FET
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
At1Januaryand 30 MR—B—HE

June ~A=1+H 12,431 12,431 24,455 24,455

During the six months ended 30 June 2025
and 2024, none of the shares of the Company
was acquired through purchases on open
market under the share award plan.

ETERNITY INVESTMENT LIMITED
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For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA

32. EQUITY-SETTLED SHARE-BASED 32, UREEEZROINRZRE (&)
PAYMENT TRANSACTION (Continued)
d. Share award scheme (Continued) d. R&OREE(E)
The following table discloses movements TREERBAAANR_-ZF=_—F
in the share awards granted under the NATARBEHRMANKRDEEE
Company’s share award scheme adopted (R=Z2-_MHENATEBEBIR
on 16 September 2021 (as amended on BLmARBE17. 12( )(a) & 1% H #Y
15 August 2024) during the year ended 31 BN EBEZE S _NWFE+=H
December 2024 (assuming that the share E+—HLEEFENEE (REAQT
consolidation of the Company effective on RZZ-HEFRAZ+THERNR
20 June 2025 had been effective) pursuant to fREHEER) :
Rule 17.12(1)(a) of the Listing Rules:
Closing price
Unvested Cancelled/ Unvested immediately
asat  Granted Vested  forfeited  Lapsed asat Purchase hefore Fair value
Name or category  Date of 1 January during during during during 31 December Vesting date price of thedate  atthe date
of grantee grant 2024 theyear  theyear  theyear  theyear 2024 and period share awards of grant of grant
mt 3 e
-A-A R tZB=t-B RkBe ZERUAE RELAEZ
RRAZEZZED REAH HAEE  FRRY  FAEE SE/RK RN HAEE SEAMREE BEE  ANWTE AV
Directors of NA - - - - - - NA NA NA N/A
the Company
ALREE TER - - - - - - TER TER TER TER
Five highestpaid ~ N/A - - - - - - NA NA N/A NA
indlviduals during the
financial year
in aggregate
HREERTE TER - - - - - - TER TER TER TER
SEEMEA
Other grantees:
HpASA -
Consultant
ER
Mr. Wong Chun 4 September - 3,800,000 - - - 3,800,000 4 September 2025, Nil HK$0.65 HKS0.65
Hung Hanson 2024 4 September
2024t
4 September
2025
Bt e S 3 - 3,800,000 - - - 3800000 ZBCEERA 2 065ET 065ER
AABA B ZEoRE
NADAZE-%
ik Nz
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For the six months ended 30 June 2025 B2 —ZE_-—HFNA=1+HIENEA

32. EQUITY-SETTLED SHARE-BASED
PAYMENT TRANSACTION (Continued)

e.

Disclosure pursuant to Rule 17.07(1)(c) of
the Listing Rules

The fair value of the equity-settled share-
based payments determined at the grant date
without taking into consideration all non-
market vesting conditions is expensed on a
straight-line basis over the vesting period,
based on the Group’s estimate of equity
instruments that will eventually vest, with
a corresponding increase in equity (equity-
settled share-based payment reserve). At
the end of each reporting period, the Group
revises its estimate of the number of equity
instruments expected to vest based on
assessment of all relevant non-market vesting
conditions. The impact of the revision of
the original estimates, if any, is recognised
in profit or loss such that the cumulative
expense reflects the revised estimate, with
a corresponding adjustment to the equity-
settled share-based payment reserve. For
share options that vest immediately at the
date of grant, the fair value of the share
options granted is expensed immediately to
profit or loss.

Equity-settled share-based payment
transactions with parties other than employees
are measured at the fair value of the goods
or services received, except where that fair
value cannot be estimated reliably, in which
case they are measured at the fair value of
the equity instruments granted, measured at
the date the entity obtains the goods or the
counterparty renders the service. The fair
values of the goods or services received are
recognised as expenses (unless the goods or
services qualify for recognition as assets).

Disclosure pursuant to Rule 17.07(2) of the
Listing Rules

As at 31 December 2024, 1 January 2025 and
30 June 2025, the total number of options
and awards available for grant under the
2024 Share Option Scheme and the share
award scheme (assuming that the share
consolidation of the Company effective on 20
June 2025 had been effective) is 34,396,064.
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AR SMBERRIEE

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

32. EQUITY-SETTLED SHARE-BASED
PAYMENT TRANSACTION (Continued)

f.

Disclosure pursuant to Rule 17.07(2) of the
Listing Rules (Continued)

As at 31 December 2024, 1 January 2025
and 30 June 2025, within the total number of
options and awards which available for grant
under the 2024 Share Option Scheme and the
share award scheme (assuming that the share
consolidation of the Company effective on 20
June 2025 had been effective), the number
of options available for grant to the service
provider is 19,606.

Disclosure pursuant to Rule 17.07(3) of the
Listing Rules

The number of shares that may be issued
in respect of options and awards granted
under the 2024 Share Option Scheme and the
share award scheme during the year ended
31 December 2024 (assuming that the share
consolidation of the Company effective on 20
June 2025 had been effective) (i.e. 3,800,000)
divided by the weighted average number of
shares of the Company in issue for the year
ended 31 December 2024 (assuming that the
share consolidation of the Company effective
on 20 June 2025 had been effective) (i.e.
381,960,648) was 0.99%.

Disclosure pursuant to Rule 17.07A of the
Listing Rules

During the year ended 31 December 2024,
the remuneration committee of the Company
reviewed and approved (i) the proposal for
adoption of the 2024 Share Option Scheme; (ii)
certain amendments to be made to the share
award scheme; and (iii) the grant of the share
awards under the share award scheme on 4
September 2024.

In determining the grant of share awards under
the share award scheme, the eligibility and
allocation of share awards for each participant
were determined by an allocation mechanism,
approved by the remuneration committee of
the Company. This mechanism consists of
several key determinants, including (i) roles
and relationships of the participants with the
Group; (ii)contributions to the Group of the
participants; (iii) financial performance and
staff expenses budget of the Company; and (iv)
business outlook of the Group and industry
practices.

32. LUREGEEZROXIMZRS (&)
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Notes to the Condensed Consolidated Financial Statements

ERGR S M E R

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

33. MATERIAL RELATED PARTY 33.
TRANSACTIONS

Save as disclosed elsewhere in the condensed
consolidated financial statements, the Group
entered into the following material related party
transactions during the six months ended 30 June
2025 and 2024:

(@) Transactions with associates

Amounts due from/(to) associates

EXRBEALRS

BREPRSUBRRZEREEN &
EERBE-Z-AFR-ZTOAEA
A=THBEANERATLUTEXRBEE
AEREG :

(a) BREELTN RS
P, (FEAY) Bt R B RUIR

At At

30 June 31 December
2025 2024
—E-RE —E-NE
ANA=+H +ZA=t+-—H
HK$’000 HK$°000
FET FET
(Unaudited) (Audited)

(RRE®) (EER)

Amount due from an associate FEUR — R B E N RIFRIE
(Note) (B &E) 38,437 38,437
Amounts due to associates FETEE & A RIFRIE (8,523) (9,385)

The amounts from/(to) associates do not
constitute connected transactions as defined
in Chapter 14A of the Listing Rules.
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Notes to the Condensed Consolidated Financial Statements

B S MBI RMEE
For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA
33. MATERIAL RELATED PARTY 33. EZ(BEEAiBE%
TRANSACTIONS (Continued) (#&)
(a) Transactions with associates (Continued) (a) HEEATZRS (&)
(Expenses) paid/payable to and income BB —REBE AT (ZE) R
received/receivable from an associate B U e B N TR

(b)

For the six months ended

30 June
BEXA=1+THLEAREAR
2025 2024
—E-hHEF —E-MEF
HK$’000 HK$°000
FET FET

(Unaudited) (Unaudited)
(REER) (REEERX)

Rental income received/receivable from 2 Uk FEUR — BB A

an associate aAASWA 180 796
Interest expense paid/payable to an BB R A

associate AREREX (270) (330)
The above transactions do not constitute EMR G I ER LT R B 14A
connected transactions as defined in the EfEECBEERS

Chapter 14A of the Listing Rules.

Compensation of key management (b) ZEEEASHH

personnel

The remuneration of executive directors R BITESRTHRAR(BEXE
and the chief executive officer, who are EBAE)ZMEWT :

key management, during the period was as

follows:

For the six months ended

30 June
BEXA=t+THLAREA
2025 2024
—E-REF —EE
HK$’000 HK$°000
FExT FET

(Unaudited) (Unaudited)
(REER) (REEERX)

Short-term benefits EHEF 540 585
Post-employment benefits BB EEA 9 24
549 609

KEEWBEERAT
—B-RERHEE
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Notes to the Condensed Consolidated Financial Statements
@RS MR T

For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

33. MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(b)

(c)

Compensation of key management
personnel (Continued)

Total remuneration is included in “Staff costs”
(see note 10 to the condensed consolidated
financial statements).

The remuneration of executive directors and
the chief executive officer is approved by
the Board on the recommendation of the
Remuneration Committee of the Board having
regard to the duties and responsibilities of
individuals and market trends.

Transactions with the directors and
substantial shareholders of the Company

(i)

On 29 November 2018, Mr. Lei Hong
Wai, the Chairman of the board of
directors and an executive director
of the Company, provided a personal
guarantee to secure the Company’s
repayment obligations under the loan
of HK$200,000,000 granted by the
finance company to the Company. No
consideration was paid by the Company
to Mr. Lei Hong Wai for providing the
personal guarantee. No security over the
assets of the Group was provided for the
personal guarantee given by Mr. Lei Hong
Wai.

At 30 June 2025 and 2024, the provision
of the personal guarantee by Mr. Lei
Hong Wai remained in full force and
effect.

ETERNITY INVESTMENT LIMITED
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Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

33. MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(c) Transactions with the directors and
substantial shareholders of the Company
(Continued)

(ii)

(iii)

On 9 March 2020, Mr. Lei Hong Wai
provided a personal guarantee to secure
the Group’s repayment obligations
under the securities margin financing
facility granted by a securities brokerage
firm with an outstanding balance of
HK$25,214,000 at 30 June 2025. No
consideration was paid by the Group
to Mr. Lei Hong Wai for providing the
personal guarantee. No security over the
assets of the Group was provided for the
personal guarantee given by Mr. Lei Hong
Wai.

At 30 June 2025 and 2024, the provision
of the personal guarantee by Mr. Lei
Hong Wai remained in full force and
effect.

On 22 October 2020, Mr. Lei Hong Wai
provided a personal guarantee to secure
the Group’s repayment obligations
under the securities margin financing
facility granted by a securities brokerage
firm with an outstanding balance of
HK$15,788,000 at 30 June 2024. No
consideration was paid by the Group
to Mr. Lei Hong Wai for providing the
personal guarantee. No security over the
assets of the Group was provided for the
personal guarantee given by Mr. Lei Hong
Wai.

At 30 June 2024, the provision of the
personal guarantee by Mr. Lei Hong Wai
remained in full force and effect. During
the six months ended 30 June 2025, a
settlement agreement was entered into
with the abovementioned securities
brokerage firm. As at 30 June 2025, the
provision of the personal guarantee by
Mr. Lei Hong Wai have been released.

33. EABEALRS

(48

(c) BEQRAZESERIERRZRS

(&)

(ii)

(iii)

m_7_7¢ BAhB  Z=#
BEEH —BRFLL DA
Efﬁ_=_£$ﬁ55+a
KEBLEE2AE25,214,00078 T
ZEFRBEHERMEZAE
BEXEERBEEAER K
SEBEMRREHEALERDZS
BEEEZARE  THER
THEBAERMEZAAERRE
HAREEEEERER -

RIBEZHAERZZEZMEX
B=+H ZHELERMHEHE
ABEREFTERORER

R-ZZE-ZEF+H=-+=8"
THEBAER —RBIEHFLLED
AR FAEER-_Z-_NEF
NBE=Zt+HzZkEBEHA
15,788,000 8 7T 2 7% %1% ey
FEmE s ERSTREBEA
BR - AEEHMEREREA
EROZHELEZARE
TERTEELAERHZE
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$O
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ARG S MR

For the six months ended 30 June 2025 BiZ —ZE=FHFNA=+HILNEA

33. MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(c)

Transactions with the directors and
substantial shareholders of the Company
(Continued)

(iv)

On 29 December 2022, each of Mr.
Lei Hong Wai and Mr. Cheung Kwok
Wai Elton, an executive director of the
Company, provided a personal guarantee
to guarantee the punctual performance
by the Company’s obligations under the
Guaranteed Secured Notes due 2023 of
HK$197,000,000 issued by the Company
on 29 December 2022 pursuant to
the subscription and note instrument
agreement dated 29 December 2022.
Upon the maturity of the Guaranteed
Secured Notes due 2023, the noteholders
have agreed to (i) extend the maturity
date from 24 September 2023 to 23
September 2025 and (ii) modify the terms
relating to the interest rate, interest
payment dates, and partial redemption
of the Guaranteed Secured Notes due
2023. Save and except for the above
modifications, all terms and conditions
remain unchanged and continue in full
force and effect. No consideration was
paid by the Company to Mr. Lei Hong
Wai and/or Mr. Cheung Kwok Wai Elton
for providing the personal guarantees.
No security over the assets of the Group
was provided for the personal guarantees
given by Mr. Lei Hong Wai and/or Mr.
Cheung Kwok Wai Elton.

At 30 June 2025 and 2024, the provision
of the personal guarantees by Mr. Lei
Hong Wai and Mr. Cheung Kwok Wai
Elton remained in full force and effect.
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MR R S M E R

For the six months ended 30 June 2025 BiZ=—ZE_-HAF~NA=1+HIE~EA

33. MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(c) Transactions with the directors and
substantial shareholders of the Company
(Continued)

(v) On 18 August 2023, Mr. Lei Hong Wai
provided a personal guarantee to secure
the Group’s repayment obligations under
the securities margin financing facility
granted by the securities brokerage
firm mentioned in (ii) above, with an
outstanding balance of HK$9,438,000
at 30 June 2025. No consideration was
paid by the Group to Mr. Lei Hong Wai
for providing the personal guarantee.
No security over the assets of the Group
was provided for the personal guarantee
given by Mr. Lei Hong Wai.

At 30 June 2025 and 2024, the provision
of the personal guarantee by Mr. Lei
Hong Wai remained in full force and
effect.

All of the above transactions also constitute
connected transactions as defined in
Chapter 14A of the Listing Rules. However,
these transactions are fully exempt from
the connected transaction requirements in
Chapter 14A of the Listing Rules under Rule
14A.90.

33. EABEALRS

(48

(c) BEQRAZESERIERRZRS
(&)

vy, R=ZZB-_=FNB+N\H =
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ARG S MR

For the six months ended 30 June 2025 B2 —ZE_-—HFNA=1+HIENEA

34. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

(a)

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

Fair value hierarchy

The following table presents the fair value of
the Group’s financial instruments measured at
the end of the reporting period on a recurring
basis, categorised into the three-level fair
value hierarchy as defined in HKFRS 13 Fair
value Measurement. The level into which a fair
value measurement is classified is determined
with reference to the observability and
significance of the inputs used in the valuation
technique as follows:

° Level 1 valuations: Fair value measured
using only Level 1 inputs i.e. unadjusted
quoted prices in active markets for
identical assets or liabilities at the
measurement date;

° Level 2 valuations: Fair value measured
using Level 2 inputs i.e. observable
inputs which fail to meet Level 1, and not
using significant unobservable inputs.
Unobservable inputs are inputs for which
market data are not available; and

o Level 3 valuations: Fair value measured
using significant unobservable inputs.

The Board has appointed the Finance and
Accounting Department, which is headed up
by an executive director, to determine the
appropriate valuation techniques and inputs
for fair value measurements.

In estimating the fair value of an asset or a
liability, the Group uses market-observable
data to the extent it is available. Where
Level 1 inputs are not available, the Group
engages independent third party qualified
valuers to perform valuation. The Finance and
Accounting Department works closely with the
independent third party qualified valuers to
establish the appropriate valuation techniques
and inputs to the model. The executive
director who is responsible for the Group’s
finance and accounting function reports the
Finance and Accounting Department’s findings
to the Board twice a year to explain the cause
of fluctuations in the fair value of the assets
and liabilities.
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For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

34. FAIR VALUE MEASUREMENTS OF 34. TRITEH 2 AFEFTE ()

FINANCIAL INSTRUMENTS (Continued)

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

Fair value hierarchy (Continued) NFEZFE(E)
Fair value measurements categorised into
ATEHEDEA

Level 1 Level 2 Level 3 Total

1§ EPE 38 it
At At At At At At At At
30June 31 December 30 June 31 December 30 June 31 December 30June 31 December
2025 2024 2025 2024 2025 2024 2025 2024
B ZEIRmE B ZECpE B ZEomE B ZERIRmE

it tT2h CE01f t2f I3C1E t2f  IBC1f 28
RA=TA t-B  AB=TH =t-B  #B=1H t-B  ABZ1H =t-f
HKS000 HKS'000 HKS 000 HKS'000 HKS 000 HKS'000 HKS'000 HKS 000
T Tt FAr AT it AT i i
(Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Audited)  (Unaudited) (Audited)
(REEH) (f55)  (7E80) (f89)  (REEH) (£27)  (FEEH) (£25)

Financial assets SHER
Financial assetsat  RAFEABERZE

FTPL REE
-keymanagement - TEEEABAS

personne lfe RERE

insurance policy - S 10,206 10,136 ) - 10,286 10,135
- lsted equity - B rilaEs

securities in

Hong Kong 68,617 64,323 - - - - 68,617 64,323

68,617 64,323 10,286 10,135 - e 78,903 74408
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2025 BLZ —ZFE=—FAFNA=1THIESEA

34. FAIR VALUE MEASUREMENTS OF 34, SRMIAZAFEFE(E

FINANCIAL INSTRUMENTS (Continued)

(a) Fair value of the Group’s financial assets (a) BEEMEENQATEFEZAXE
and liabilities that are measured at fair HeRmEEREBEZAFE(E)
value on a recurring basis (Continueq)

Fair value hierarchy (Continued) NFEZFE(E)

Fair value at Fair value at

30 June 31 December Fair value Valuation techniques and

2025 2024 hierarchy  key inputs
i
i bt a1 2
—E_REF +=A
RB=ETHZ =t-HB2
AYE AFE AVEER RERWRIEBAHE

HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(RBER) (R&ER)

Financial assets
CREE
Financial assets at FVTPL

BATEFABRRCEREE

- key management personnel life 10,286 10,135 Level 2 Account value quoted by the
insurance policy insurance company
- TZERABASRRRE £2f RRBOAFMRNEDEET
- listed equity securities in Hong 68,617 64,323 Level 1 Quoted closing prices in
Kong active markets
-BRBLMRARS F18 RNEEDEMRzBTHE
During the six months ended 30 June 2025 REBZ-_ZFZ_HAFR-_ZF-_NFXA
and 2024, there were no transfers between =t+tHEREBRR  F1HRE2HK 2B
Level 1 and Level 2, or transfers into or out of WM WM ARBHEIR
Level 3.
The Group’s policy is to recognise transfers AEBZHRARBER 2R EHRE
between levels of fair value hierarchy as at RAFEER 2B EE -
the end of the reporting period in which they
occur.

ETERNITY INVESTMENT LIMITED
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Notes to the Condensed Consolidated Financial Statements

MR R S M E R

For the six months ended 30 June 2025 B2 =—ZE-FHFNA =1 HIE~EA

34. FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS (Continued)

(b) Fair value of the Group’s financial assets
and liabilities that are not measured at fair
value on a recurring basis

The carrying amounts of the Group’s financial
instruments carried at amortised cost were
not materially different from their fair values
at 30 June 2025 and 31 December 2024,
except for the guaranteed secured notes,
which had a carrying amount and fair value
of HK$193,166,000 (31 December 2024:
HK$174,267,000) and HK$192,695,000 (31
December 2024: HK$173,796,000) at 30 June
2025 respectively.

The fair value measurement of the guaranteed
secured notes was categorised under Level 3
of the fair value hierarchy. The fair value of the
guaranteed secured notes was determined in
accordance with generally accepted pricing
models based on a discounted cash flow
analysis, with the most significant input being
the discount rate that reflects the return
required by the noteholders for investing in
similar financial instruments.

35. CONTINGENT LIABILITIES

On 6 May 2021, a Beijing law firm as plaintiff filed
a civil claim to the People’s Court in Chaoyang
District, Beijing, the PRC against four defendants,
one of the four defendants is 1t Xt i 11 95 & %
B JE B R 2 7 (Beijing Bayhood No. 9 Business
Hotel Company Limited, “Bayhood No. 9 Co.”), a
wholly-owned subsidiary of the Company, for an
unsettled legal fee of RMB31,000,000 (equivalent
to HK$33,967,000) (excluding overdue interest)
regarding an engagement of such law firm by the
four defendants to resolve a civil dispute brought
against them by an independent third party in
relation to a property transaction in 2010. Details
of the civil claim are disclosed in the Company’s
announcement dated 6 August 2021. The Group
has been advised by a PRC legal adviser that the
possibility of Bayhood No. 9 Co. being required to
pay the unsettled legal fee is remote. Accordingly,
no provision for any liability has been made in
respect of the civil claim.
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Notes to the Condensed Consolidated Financial Statements
GRS MR R

For the six months ended 30 June 2025 B2 =—F=—HFNA=1+HI~BEAH

36.

37.

38.

EVENTS AFTER THE END OF THE
REPORTING PERIOD

The Group did not have any material events
after the reporting period and up to the date of
approval of the condensed consolidated financial
statements.

COMPARATIVE FIGURES

Certain comparative figures have been adjusted in
respect of the share consolidation effective on 20
June 2025 set out in note 12. Comparative figures
have been adjusted on the assumption that the
share consolidation had been effective in the prior
period.

APPROVAL OF CONDENSED
CONSOLIDATED FINANCIAL
STATEMENTS

The condensed consolidated financial statements
were approved and authorised for issue by the
Board on 28 August 2025.
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Management Discussion and Analysis

FINANCIAL REVIEW
Results of operations

During the six months ended 30 June 2025, the Group
recorded a revenue of HK$107,702,000, a 0.4%
decrease from HK$108,156,000 for the previous period.
The decrease in revenue was mainly attributable to
a HK$4,359,000 decrease from the money lending
operation and a HK$2,420,000 decrease from the
property investment operation. This decrease was
partly offset by (i) the recognition of a trading loss of
HK$574,000 for the sale of financial assets, compared
with a trading loss of HK$4,621,000 for the six months
ended 30 June 2024, and (i) a HK$2,819,000 increase
in the golf club operation. Of the total revenue,
HK$6,774,000 was generated from money lending,
HK$31,255,000 was generated from the sale of jewelry
products, HK$2,815,000 was generated from property
investment, HK$67,432,000 was generated from golf
club operation, and the trading loss of HK$574,000 was
generated from the sale of financial assets.

Loss for the period ended 30 June 2025 attributable to
owners of the Company amounted to HK$45,366,000,
a 65% decrease from HK$127,983,000 in the six
months ended 30 June 2024. This decrease was mainly
attributable to (i) the absence of the impairment loss
on goodwill of HK$45,591,000 recognised for the six
months ended 30 June 2024; and (ii) a gain arising on
change in fair value of financial assets at fair value
through profit or loss of HK$7,828,000, whereas the
Group recorded a loss of HK$19,418,000 for the six
months ended 30 June 2024.
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Management Discussion and Analysis

EEREFIWME SN

FINANCIAL REVIEW (Continued)
Results of operations (Continued)

The gross profit of the sale of jewelry products business
decreased by 1% from HK$5,483,000 in the six months
ended 30 June 2024 to HK$5,412,000 in the six months
ended 30 June 2025. In addition, the gross profit margin
for the sale of jewelry products business remained
constant at 17% during the six months ended 30 June
2024 and the six months ended 30 June 2025. The gross
profit and gross profit margin are discussed in the “Sale
of jewelry products business” section under “Operations
Review” below.

The gross profit for the property investment business
decreased by 46% from HK$5,235,000 in the six months
ended 30 June 2024 to HK$2,815,000 in the six months
ended 30 June 2025. This decrease in gross profit is
discussed in the “Property investment business” section
under “Operations Review” below.

The golf club operation business generated a gross
profit of HK$45,175,000 (2024: HK$40,710,000) and
recorded a gross profit margin of 67% (2024: 63%) in
the six months ended 30 June 2025. The gross profit
and gross profit margin of the golf course business are
discussed in the “Golf club operation business” section
under “Operations Review” below.

Significant items of other gains and losses recorded by
the Group are as follows:

(a) At the end of the reporting period, the Group
measured its Hong Kong-listed equity securities
at fair value based on the closing prices quoted
on The Stock Exchange of Hong Kong Limited
(the “Exchange”) and recognised a gain of
HK$7,828,000 arising on change in fair value of
financial assets at FVTPL.

(o) During the six months ended 30 June 2024, the
directors performed an impairment test for the
goodwill arising from the acquisition of the entire
issued shares in and the shareholder’s loan due by
Smart Title Limited and recognised an impairment
loss in respect of goodwill of HK$45,591,000.
Please refer to the “Property investment business”
section under “Operations Review” below for
information on the recognition of the impairment
loss in respect of goodwill.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)
Results of operations (Continued)

() At the end of the reporting period, the Group
measured the investment properties located
in Hong Kong and Beijing, Mainland China at
fair value based on valuations prepared by an
independent professional valuer and recognised a
loss of HK$27,058,000.

Selling and distribution expenses mainly represent staff
costs and commission of the sales team, overseas
travelling expenses, freight charges, and exhibition
expenses incurred by the Group’s sale of jewelry
products business. Selling and distribution expenses
decreased by 4% from HK$2,448,000 in the six
months ended 30 June 2024 to HK$2,339,000 in the
six months ended 30 June 2025. This decrease was
mainly attributable to decreased overseas travelling and
exhibition expenses.

Reversal of allowance for ECL on financial assets was
HK$1,702,000 in the six months ended 30 June 2025 as
compared to an allowance for ECL on financial assets
of HK$1,127,000 in the six months ended 30 June 2024.
Of the total reversal of allowance for ECL on financial
assets for the period ended 30 June 2025, a reversal
of allowance for ECL of HK$1,702,000 was recognised
for loan receivables, which is discussed in the “Money
lending business” section under “Operations Review”
below, and nil was recognised for trade receivables,
which is discussed in the “Sale of jewelry products”
section under “Operations Review”.

Administrative expenses decreased from HK$57,876,000
in the six months ended 30 June 2024 to HK$54,515,000
in the six months ended 30 June 2025. This decrease
was mainly attributable to the effective costs-saving
measures implemented by the Group during the six
months ended 30 June 2025.

Share of profits of associates amounted to HK$713,000
(2024: share of losses of associates of HK$842,000)
for the six months ended 30 June 2025, representing (i)
the share of profit of HK$713,000 (2024: HK$123,000)
from Elite Prosperous Investment Limited (“Elite
Prosperous”), a 49% owned associate of the Company,
(ii) the share of loss of nil (2024: HK$965,000) from China
Healthwise Holdings Limited (“China Healthwise”), a
21.94% owned associate of the Company.
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EEREFIWME SN

FINANCIAL REVIEW (Continued)
Results of operations (Continued)

Finance costs decreased by 15% from HK$44,036,000
in the six months ended 30 June 2024 to HK$37,639,000
in the six months ended 30 June 2025. This decrease
was mainly due to the delay in settlement of partial
redeem principal and semi-annual interest for the
guaranteed secured notes due 2025 from the period 23
March 2024 to 3 April 2024 which generated additional
finance costs in the six months ended 30 June 2024 and
the decrease in the amounts due to directors and related
party in 2025.

The Group recorded an income tax expense of
HK$4,179,000 for the six months ended 30 June 2025.
The income tax expense mainly derived from (i) the
recognition of deferred tax expense of HK$279,000
resulting from the movements in deferred tax assets
related to lease contracts and (ii) the current year’s tax
expense of HK$6,159,000, which were partly offset by
the recognition of deferred tax credit of HK$2,259,000
resulting from the movements in the deferred tax
liabilities recognised for the fair value adjustments on
the acquisition of Smart Title Limited in October 2015.

Liquidity and financial resources

During the six months ended 30 June 2025, the
Group funded its operations through a combination of
cash generated from operations, equity attributable
to owners of the Company, and borrowings. Equity
attributable to owners of the Company decreased
from HK$1,058,200,000 at 31 December 2024 to
HK$1,033,111,000 at 30 June 2025. This decrease was
due to the loss incurred by the Group for the six months
ended 30 June 2025, which were partly offset by the
exchange gain arising on translating foreign operations
of the Group.

At 30 June 2025, the cash and cash equivalents of the
Group amounted to HK$41,070,000 (31 December 2024:
HK$30,322,000).
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Liquidity and financial resources (Continued)

At 30 June 2025,

the Group had outstanding

borrowings of HK$650,207,000 (31 December 2024:
HK$638,124,000) representing:

(@)

the carrying principal amount of the guaranteed
secured notes due 2025 issued by the Company
on 29 December 2022 (the “Guaranteed Secured
Notes due 2025”) of HK$193,166,000, which
is interest-bearing at 10% per annum from 23
January 2024, secured by (i) a share charge
over 100% issued shares in Eternity Investment
(China) Limited, a wholly-owned subsidiary of the
Company and the principal assets of which are
(1) the rights to construct and operate the club
facilities of a membership golf club and resort (the
“Club”) in Beijing, Mainland China and (2) the rights
to develop and operate a piece of 580 Chinese
acre land adjacent to the Club (the “Subject Land”)
and the rights to manage the properties erected on
the Subject Land, and (ii) the personal guarantees
given by Mr. Lei Hong Wai, the Chairman of the
Board and an executive director, and Mr. Cheung
Kwok Wai Elton, an executive director, and (iii)
repayable by 18 partial redemptions during the
period from 23 September 2023 to 23 March 2025
and a final redemption on 23 September 2025;
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FINANCIAL REVIEW (Continued)

Liquidity and financial resources (Continued)

(b)

the banking facilities granted by a bank in the
aggregate principal amount of HK$135,236,000,
comprising (i) an installment loan of HK$89,991,000,
which is interest-bearing at 2.5% per annum over
one-month HIBOR quoted by the bank from time
to time, secured by (1) a first legal charge over the
Group’s properties located at Unit Nos. 1201, 1202,
1203, 1209, 1210, 1211 & 1212 and the corridor
on the 12th Floor, Shun Tak Centre, West Tower,
168-200 Connaught Road Central, Hong Kong (the
“Shun Tak Property”) and (2) a charge/mortgage
over the cash deposit, structured investment
products, stocks, the key management personnel
life insurance policy, and other securities held
by a wholly-owned subsidiary of the Company,
guaranteed by the Company and two wholly-owned
subsidiaries of the Company, and repayable by 153
equal monthly installments ending on 18 March
2038, (ii) a term loan in the principal amount of
HK$35,839,000, which is interest-bearing at 2.5%
per annum over one-month HIBOR, secured by (1)
the first legal charge over the Shun Tak Property
and (2) a charge/mortgage over the cash deposit,
structured investment products, stocks, the key
management personnel life insurance, and other
securities held by the wholly-owned subsidiary of
the Company, guaranteed by the Company and
two wholly-owned subsidiaries of the Company,
and repayable by 201 equal monthly instaliments
ending on 10 March 2042, and (iii) a term loan in
the principal amount of US$1,203,000 (equivalent
to HK$9,406,000), which is interest-bearing at 1%
per annum over one month bank’s cost of funds
on the outstanding amount, secured by (1) the first
legal charge over Shun Tak Property and (2) the
charge/mortgage over the cash deposit, structured
investment products, stocks, the key management
personnel life insurance policy, and other securities
held by a wholly-owned subsidiary of the Company,
guaranteed by the Company, and two wholly-
owned subsidiaries of the Company, and repayable
by 206 equal monthly installments ending on 25
August 2042;
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FINANCIAL REVIEW (Continued)

Liquidity and financial resources (Continued)

(©)

a loan of HK$200,000,000 granted by a finance
company, which is interest-bearing at 10% per
annum from 1 April 2024, secured by (i) the post-
dated cheques drawn in favour of the finance
company for payment of the principal and the
interests stipulated under the loan agreement, and
(ii) a personal guarantee given by Mr. Lei Hong Wai,
and maturing on 1 April 2025. The maturity date
of the loan have been extended to 1 April 2027 on
1 August 2025;

a loan of HK$85,000 granted by a finance
company, which is unsecured, interest-bearing at
the prime rate plus 3% per annum, and repayable
on demand;

the securities margin financing facilities of
HK$34,652,000 granted by a securities brokerage
firm, which is interest-bearing at prime rate plus 3%
per annum and secured by the Group’s Hong Kong-
listed equity securities held in the margin securities
trading account and a personal guarantee given by
Mr. Lei Hong Wai;

the loan of HK$14,984,000 granted by a securities
brokerage firm, which is unsecured, interest-
bearing at a fixed rate of 6% per annum and
repayable by equal semi-annual installments ending
on June 2028;

the cash advance of HK$12,312,000 made by
Mr. Lei Hong Wai, which is interest-bearing at
21.60% per annum quoted by a finance company,
unsecured, and repayable on demand;

the cash advance of HK$1,200,000 made by Mr.
Cheung Kwok Fan, an executive director, which is
non-interest bearing, unsecured, and repayable on
demand;

the cash advance of HK$3,872,000 made by Mr.
Cheung Kwok Wai Elton, which is interest- bearing
at the one-month HIBOR quoted by Bank of China
(Hong Kong) Limited plus 1.3% per annum or
2.25% per annum below the prime rate for Hong
Kong dollars quoted by Bank of China (Hong
Kong) Limited, whichever is lower, unsecured, and
repayable on demand;
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FINANCIAL REVIEW (Continued)
Liquidity and financial resources (Continued)

() the cash advance of HK$52,220,000 made by Ms.
Chan Mei Sau Teresina, the spouse of Mr. Cheung
Kwok Wai Elton, which is interest-bearing at the
one-month HIBOR quoted by Bank of East Asia
Limited plus 1.3% per annum or 2.50% per annum
below the prime rate for Hong Kong dollars quoted
by Bank of East Asia Limited, whichever is lower,
unsecured, and repayable on demand; and

(k) the cash advance of HK$2,480,000 made by a
person which is interest-bearing at 4% per annum,
unsecured and maturing on 21 October 2025.

Gearing ratio

At 30 June 2025, the gearing ratio calculated as a
percentage of total borrowings over equity attributable
to owners of the Company was 63% (31 December
2024: 60%).

Net current liabilities and current ratio

At 30 June 2025, the Group’s net current liabilities and
current ratio were HK$549,160,000 (31 December 2024:
HK$563,632,000) and 0.47 (31 December 2024: 0.45),
respectively.

Capital structure

During the six months ended 30 June 2025, there was
no change in the Company’s capital structure.

Share consolidation

On 20 June 2025, the Company consolidated every ten
(10) issued and unissued ordinary share in the share
capital of the Company of par value of HK$0.01 each
into one (1) ordinary share of HK$0.10 each in the share
capital of the Company (the “Share Consolidation”).

Before the Share Consolidation, the authorised share
capital of the Company is HK$100,000,000 divided into
10,000,000,000 ordinary shares of the Company of par
value of HK$0.01 each, of which 3,819,606,486 ordinary
shares of the Company have been issued. Immediately
after the Share Consolidation, the authorised share
capital of the Company become HK$100,000,000
divided into 1,000,000,000 ordinary shares of the
Company of par value of HK$0.10 each, of which
381,960,648 ordinary shares of the Company was in
issue.
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FINANCIAL REVIEW (Continued)
Use of Proceeds from Fund Raising Activities
The Company has carried out the following equity

fund raising activity in the past 12 months immediately
preceding the date of this report:

Date of Fund raising
announcements activity Net proceeds
NEBH SEEE FR§ IR

TERFWE SN

MO (&)
SEFHMEREARR

RABRAHKE B HATA
UTHEASEEER :

E12B B RET

Intended use

of proceeds as Actual use of

announced proceeds
FRr A R B PR RRE
BERZ FRERENER AR

23 December 2024 Subscription of Approximately

and 7 January convertible bonds  HK$4 million
2025 under general
mandate
ZEINE+ZR RE-REEIBET HN4EEBR
“t+=HR=E BiRESs
—HEF¥—-A+tH

16 April 2025 and
29 April 2025

Subscription of
convertible bonds
under general
mandate

Approximately
HK$9 million

“ECRFNATAR RE-REERBY NoEERER
AR=Z-HFN EBHREs
A=t+hA

As at 30 June 2025, there was no unutilised proceed
from fund raising activities. Save as disclosed above,
the Company had not carried out any fund raising
activities in the past 12 months immediately preceding
the date of this report.

General working Same as intended

capital use of proceeds
as announced
—REEES B8 f 0 5 B9 P15 IR
BRERBZER

Same as intended
use of proceeds
as announced

(i) approximately
up to HK$2
million, will be
used as general
working capital
mainly including
payment of (i)
staff costs; and
(ii) legal and
professional
expenses; and

() NEZ2EBEBT HEFAMEPAERIE
HRE-—REE BERZMEE
e FTEEHE
A BITRA
R (i) ERREZE
BA R

(i) approximately
up to HK$7
million, will be
used for the
repayment of
indebtedness of
the Group.

(il NBRZ7TEHEETR
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BHET -

RZZEZREFANA=1TRH SEEHFEHE
LmABALD o B EXFRBEESN > AL
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FINANCIAL REVIEW (Continued)

Material acquisitions of subsidiaries, associates, and
joint ventures

During the six months ended 30 June 2025, the Group
did not have any material acquisitions of subsidiaries,
associates and joint ventures.

Material disposals of subsidiaries, associates, and
joint ventures

During the six months ended 30 June 2025, the Group
did not have any material disposals of subsidiaries,
associates and joint ventures.

Pledge of assets

At 30 June 2025, the following Group’s assets were
pledged:

(@) the Shun Tak Property with a carrying amount
of HK$210,500,000 (31 December 2024:
HK$261,100,000), of which HK$115,000,000
(31 December 2024: HK$145,100,000) was
classified under “property, plant and equipment”
and HK$95,500,000 (31 December 2024:
HK$116,000,000) was classified under “investment
properties”, for securing the banking facilities
granted to the Group;

(b) the 100% issued shares in Eternity Investment
(China) Limited with the unaudited combined net
assets of HK$1,125,074,000 (31 December 2024:
HK$1,106,014,000) after adjusting for purchase
price allocation for securing the Guaranteed
Secured Notes due 2025;

(c) the Group’s Hong Kong-listed equity securities
with a fair value of HK$71,680,000 (31 December
2024: HK$89,641,000), of which HK$59,847,000
(31 December 2024: HK$64,323,000) was
related to the Group’s financial assets at FVTPL
and HK$11,833,000 (31 December 2024:
HK$25,318,000) was related to a part of the
Group’s listed investment in an associate, for
securing the margin financing facilities and banking
facilities granted to the Group;

(d) the bank deposits of HK$23,000 as at 31 December
2024 for securing the banking facilities granted to
the Group; and

(e) the key management personnel life insurance
of HK$10,286,000 (31 December 2024:
HK$10,135,000) to secure the banking facilities
granted to the Group.
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FINANCIAL REVIEW (Continued)
Material commitments

At 30 June 2025, the Group had a total commitment of
HK$246,284,000 (31 December 2024: HK$227,207,000)
relating to the development costs for the Subject Land,
which were contracted but not provided for.

Exchange risk and hedging

The majority of the Group’s transactions, assets, and
liabilities are denominated in Hong Kong dollars and
Renminbi. The Group is exposed to exchange risk
with respect mainly to Renminbi, which may affect its
performance. The directors closely monitor statements
of financial position and cash flow exchange risk
exposures and, where considered appropriate, use
financial instruments, such as forward exchange
contracts, foreign currency options, and forward rate
agreements, to hedge this exchange risk. During the six
months ended 30 June 2025, no financial instruments
for hedging purposes were used by the Group.

Contingent liabilities

On 6 May 2021, a Beijing law firm as plaintiff filed a civil
claim to the People’s Court in Chaoyang District, Beijing,
Mainland China against four defendants, one of the four
defendants is dtRILHAFEEHEBE/EBPRAT (Beijing
Bayhood No. 9 Business Hotel Company Limited,
“Bayhood No. 9 Co.”), a wholly-owned subsidiary of the
Company, for an unsettled legal fee of RMB31,000,000
(equivalent to HK$33,967,000) (excluding overdue
interest) regarding an engagement of such law firm by
the four defendants to resolve a civil dispute brought
against them by an independent third party in relation to
a property transaction in 2010. Details of the civil claim
are disclosed in the Company’s announcement dated 6
August 2021.

The Group’s Mainland Chinese legal adviser has advised
that the possibility of Bayhood No. 9 Co. being required
to pay the unsettled legal fee is remote. Accordingly, no
provision for liability has been made with respect to the
civil claim.
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FINANCIAL REVIEW (Continued)
Employees and remuneration policy

At 30 June 2025, the headcount of the Group was
346 (2024: 357). Staff costs (including directors’
emoluments) amounted to HK$33,009,000 in the six
months ended 30 June 2025 (2024: HK$38,868,000).
The decrease in staff costs was mainly attributable to
the decrease number of headcount of the Group and
the effective costs-saving measures implemented by the
Group. In addition to basic salaries, contributions to the
retirement benefits scheme, and discretionary bonuses,
staff benefits include a medical scheme, share options,
and share awards.

OPERATIONS REVIEW
Sale of financial assets business

During the six months ended 30 June 2025, the Group’s
sale of financial assets business reported a segment
gain (before taxation) of HK$7,214,000, as compared to
a segment loss (before taxation) HK$24,109,000 for the
previous period. The segment gain (before taxation) was
mainly comprise the gain arising on change in fair value
of financial assets at FVTPL of HK$7,828,000.

During the six months ended 30 June 2025, the Group
did not acquire any Hong Kong-listed equity security
and made a trading loss of HK$574,000 from selling
three Hong Kong-listed equity securities with the
aggregate carrying amounts of HK$3,534,000 at the
aggregate net sale proceeds of HK$2,960,000. At the
end of the reporting period, the Group measured its
Hong Kong-listed equity securities at fair value based
on the closing prices quoted on the Exchange and
recognised the gain of HK$7,828,000 arising on change
in fair value of financial assets at FVTPL.
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EHEr w2
OPERATIONS REVIEW (Continued) HEKEEE(E)
Sale of financial assets business (Continued) HESREEXEK (&)
Movements in the carrying amount of the Hong Kong- REBE-ZF-_HFR-_Z-_MFASA=+HL
listed equity securities held by the Group recorded as NMERR  BAKESELARS [ RAFE
“financial assets at FVTPL” during the six months ended AABRRCEMERE | 2RBLTRAES
30 June 2025 and 2024 are as follows: ZEREEZEBUOT :
2025 2024
—E-RHEF —E-WEF
HK$’000 HK$°000
FET FET
Carrying amount at 1 January R—A—HBZKRAEE 64,323 97,316
Add: acquisitions /IS DN - 2,790
Less: disposals o HE (3,534) (14,424)
gain/(loss) arising on change in BRATFEEBEE 2K
fair value recognised m/ (E518) 7,828 (19,418)
Carrying amount at 30 June RAB=+HZEREE 68,617 66,264
Details of certain significant Hong Kong-listed equity R=ZZ=-RF A=+ HAEAEEFHLAK
securities held by the Group recorded as “financial AIRAFEFAEBRRZERMEE I 2B T
assets at FVTPL” at 30 June 2025 are as follows: BABEBLETRAZS ZFHBANT -
Gain/(loss)
Fair value arising on
as compared Dividend change in
to the received/ fair value
consolidated receivable recognised
Number total assets in the in the
of shares of the six months six months
heldat  Fair value at Group at ended ended
30 June 2025 30 June 2025 30 June 2025 30 June 2025 30 June 2025
BE-%-1f
AVERALHE ~AZtH

R-ZE-1fE BE-B-RE LABACESR

R-ZE-15F RZE-If ANAZTH ~NAZTH AVERE
AAZTH ARZTH SA8E L~EAEK/ FE£Z
BEZRHEE ZDVE BELE EhzRE  WE/ (58

HK$'000 HK$'000 HK$'000
T Tér TAr
Name of Hong Kong-listed BELTRAES AR
equity securities
Brockman Mining Ltd. AEREBEARAR
(stock code: 159) (RHRE : 159) 78,223,000 7,197 0.3% - (626)
Huanxi Media Group Ltd. BEEEEEERAF
(stock code: 1003) (R - 1003) 20,830,000 8,019 0.3% - (1,666)
Nimble Holdings Company Ltd. ~ S{EERERAF
(stock code: 186) (B3R : 186) 83,673,268 18,994 0.7% . (418)
Yunfeng Financial Group Limited Z#4BEBERAT
(stock code: 376) (RPRSE - 376) 5,234,000 11,986 0.5% - 6,543
46,196 - 3,833

KIERBERERRRD
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OPERATIONS REVIEW (Continued)
Sale of financial assets business (Continued)

The directors believe that the future performance of the
Hong Kong-listed equity securities held by the Group
is primarily affected by economic factors, investor
sentiment, demand and supply balance of an investee
company’s shares, and fundamentals of an investee
company, such as the investee company’s news,
business fundamentals and development, financial
performance, and prospects. Accordingly, the directors
closely monitor the above factors, particularly the
fundamentals of each investee company in the Group’s
equity securities portfolio, proactively adjust the Group’s
equity securities portfolio mix from time to time, and
realise the Hong Kong-listed equity securities into cash
as and when appropriate.

Money lending business

During the six months ended 30 June 2025, the Group’s
money lending business generated interest income on
loans amounting to HK$6,774,000, a 39% decrease from
HK$11,133,000 for the previous period and reported
a segment profit (before taxation) was HK$8,466,000,
a 11% decrease from HK$9,489,000 in the six month
ended 30 June 2024.

The 39% decrease in interest income on loans
was mainly due to no further interest income being
recognised for nine loan receivables that were classified
under stage 3 (credit-impaired) and fully impaired, and
interest income on three loans under stage 3 (credit-
impaired) was calculated based on effective interest rate
on its net carrying amount (after deducting accumulated
allowance for ECL).

The 11% decrease in segment profit (before taxation)
was mainly attributable to a HK$4,359,000 decrease in
interest income on loans, which were partly offset by a
HK$2,400,000 decrease in salaries.

During the six months ended 30 June 2025, no new loan
was granted and no customers made drawings from the
existing loans.
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OPERATIONS REVIEW (Continued)
Money lending business (Continued)

At 30 June 2025, 12 loans granted by the Group’s
money lending business remained outstanding. 12
loan receivables with an aggregate gross balance of
HK$987,885,000 were classified under stage 3 (credit-
impaired).

At the end of the reporting period, the directors
performed an impairment assessment on the Group’s
loan receivables. The ECL is measured impairment
on loan receivables using the general approach,
which is often referred to as the “three-stage model”
under HKFRS 9 Financial Instruments. Based on the
assessment, a reversal of allowance for ECL on loan
receivables of HK$1,702,000 was made, and a reversal
of allowance for ECL on loan receivables of HK$993,000
was made for the six months ended 30 June 2024.

Reference is made to the loan receivables classified
under stage 3 (credit-impaired) as referred to on pages
291 to 302 of the Company’s annual report for the year
ended 31 December 2024. Set out below is the latest
development of the recovery of these loan receivables:

(@) Customer A

During the year ended 31 December 2024, the
three loan receivables from Customer A with
the aggregate outstanding principal amount of
HK$210,101,000 were transferred from stage 1
(initial recognition) to stage 3 (credit-impaired)
as Customer A failed to repay the loans on 9
November 2024, being the final repayment date.
On 8 November 2024, the Group has conditionally
extended the final repayment date to 9 November
2026 with the pledge over the right of use for the
4,000 ancestral tablets located in Hong Kong in
favour of the Group. The conditions for the loan
extension were fulfilled in March 2025.

(o) Customer D
Since December 2023, the Group has been
negotiating the terms of the settlement with
Customer D. However, no terms have been finalised
yet, and the negotiation is still ongoing.

TERFWE SN
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OPERATIONS REVIEW (Continued)

Money lending business (Continued)

(©)

Customer |

In September 2021, Customer | procured one of
the guarantors to enter into an agreement (the
“Debt Assignment Agreement”) to assign a debt
in the face value of HK$117,000,000 owned by the
guarantor (the “Assigned Debt”) to the Group to
enable the Group to demand payment and liquidate
the Assigned Debt and to apply the proceeds, if
any, from the recovery of the Assigned Debt to
offset the loan due by Customer I.

After establishing dialogues with the representative
of the debtor of the Assigned Debt, the Group
decided to abort the recovery action on the
Assigned Debt and revert to pursuing Customer
| and the guarantors on the original loan due by
Customer I. In August 2022, the Group terminated
the Debt Assignment Agreement. In October 2022,
the Group commenced civil proceedings against
Customer | and the guarantors for recovering the
outstanding principal amount of the original loan
together with the accrued and unpaid interest
thereon.

Subsequently, the Group was notified by its legal
adviser that the writ of summons and the statement
of claim delivered to Customer | and the guarantors
were returned to the Group’s legal adviser and
could not be served personally on them.

The Group has instructed its legal adviser to apply
to the High Court for an order for substituted
service for serving the writ of summons and the
statement of claim against Customer | and the
guarantors.
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OPERATIONS REVIEW (Continued)

Money lending business (Continued)

(d)

Customer J

On 22 September 2023, the court handed down
the judgement of the civil appeal in which the court
dismissed the civil appeal lodged by Customer J
and upheld the first instance judgment.

In October 2023, the Group was approached by
an independent third party purchaser proposing
to acquire the loan receivable due from Customer
J and the accrued and unpaid interest thereon
by transferring the ownership of a number of
properties located in Guangzhou, Mainland China,
legally and beneficially owned by the independent
third party to the Group. The Group is currently
discussing the terms and conditions of such a
proposal with the purchaser.

Customer H

In October 2023, the Group applied for compulsory
enforcement of the asset preservation order
over Customer H’s assets in Mainland China. In
November 2023, the Group received RMB383,000
(equivalent to HK$419,000) from enforcing
Customer H’s bank accounts under the compulsory
enforcement of the asset preservation order.

In August 2024, the court handed down a notice
that the enforcement was terminated as Customer
H’s assets being frozen by the PRC Public Security
Bureau.

Customer F

In November 2023, the Group took legal action
against Customer F in Hong Kong by issuing the
writ of summons and the statement of claim to
Customer F. Customer F has put her residential
property in Hong Kong on the market for sale
and has made arrangements for the Group to
share the proceeds of the property sale (after the
payment of two outstanding mortgage loans) with
other lenders. In September 2024, the residential
property in Hong Kong was sold and the Group
received the net proceeds of HK$17,184,000 as
partial settlement of the unpaid interest on the
loans. The Group discontinued the legal action
against Customer F in Hong Kong.
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OPERATIONS REVIEW (Continued)

Money lending business (Continued)

(9)

Customer L

The Group has been negotiating with Customer
L on the repayment of the loan receivables with
a view to entering into a binding settlement
agreement. During the negotiation period from
January 2024 to June 2024, Customer L repaid
USD300,000 (equivalent to HK$2,337,000) to
the Group to settle part of the unpaid interest
and principal on the loan. The negotiation is still
ongoing.

Customer N

The Group has been negotiating with Customer
N on the repayment of the loan receivables with
a view to entering into a binding settlement
agreement since default in March 2023. During the
negotiation, Customer N repaid HK$850,000 to the
Group during the year ended 31 December 2024.
In May 2024, the Group and Customer N entered
into a settlement agreement, in which Customer
N repaid HK$6,000,000 on 28 May 2024 and shall
repay the remaining outstanding balance on or
before 29 August 2024. Customer N failed to repay
the remaining balance in August 2024. In October
2024, the Group took legal action against Customer
N in Hong Kong by issuing writ of summons and
the statement of claim to Customer N.

Customer G

During the year ended 31 December 2024, the loan
was reclassified from stage 1 (initial recognition)
to stage 3 (credit-impaired) as Customer G failed
to repay the outstanding principal amount of
the loan together with the accrued and unpaid
interest thereon on the repayment date. The Group
has been negotiating with Customer G on the
repayment of the loan receivables with a view to
entering into a binding settlement agreement. The
negotiation is still ongoing.

At 30 June 2025, the Group’s loan and interest

receivables (after accumulated allowance for ECL)
amounted to HK$174,062,000 (31 December 2024:
HK$171,816,000).

Information on the Group’s money lending business,
including (i) business model, (ii) internal control system,
(iii) basis of determining the allowance for ECL on loan
receivables, (iv) major terms of each outstanding loan
receivables, and (v) actions being taken for recovering
the loan receivables classified under stage 3 (credit-
impaired) are disclosed in the Company’s annual report
for the year ended 31 December 2024.
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OPERATIONS REVIEW (Continued)
Sale of jewelry products business

During the six months ended 30 June 2025, the Group’s
sale of jewelry products business generated revenue of
HK$31,255,000, a 2% decrease from HK$31,796,000
for the previous period, and reported a segment profit
(before taxation) of HK$408,000, in contrast to the
segment loss of HK$1,803,000 in the previous period.

The revenue and gross profit generated from the sale
of jewelry products business were steady for both
period. The segment recorded a profit this period,
reversing the prior period’s loss. The improvement is
largely attributable to the fact that no provision for
trade receivables was made in the current period. At
the end of the reporting period, the directors performed
an impairment assessment on the Group’s trade
receivables. Based on the assessment, no allowance for
ECL on trade receivables was made, a HK$2,120,000
decrease compared to the previous period.

To cope with the sluggish market condition and the
surge in gold price, the Group is expanding its product
categories by developing budgeted jewelry products
to meet the shrinking budget of the consumer public.
Starting from the fourth quarter of 2023, the Group
launched its other stone-type jewelry products and
received sales inquiries from several customers with
order of small quantities. It was expected that customers
would not place any quantity orders for the other stone-
type jewelry products until the second half of 2025. In
addition, the Group would continue to cultivate new
markets for its jewelry products, such as Japan and
other Asian Pacific countries in the second half of 2025
by attending trade shows and organizing sales trips.

At 30 June 2025, the Group’s inventories of jewelry
products, including raw materials, work-in-progress,
and finished goods, amounted to HK$26,816,000 (31
December 2024: HK$27,400,000).
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OPERATIONS REVIEW (Continued)
Property investment business

During the six months ended 30 June 2025, the Group’s
property investment business generated a turnover of
HK$2,815,000, a 46% decrease from HK$5,235,000
for the previous period, and recorded a segment loss
(before taxation) of HK$46,610,000. A segment loss
(before taxation) of HK$88,890,000 was recorded in the
previous period.

Of the total turnover, HK$960,000 was rental income
generated from the investment property portion of the
Shun Tak Property, HK$1,192,000 was rental income
generated from the residential serviced apartments
under short-term lease agreements, and HK$663,000
was derived from property and car parks management
fees. Following the delivery of the vacant possession
of the residential serviced apartments to lessees upon
completion of three blocks of residential serviced
apartments erected on the Subject Land in the third
quarter of 2022, rental income is generated from the
residential serviced apartments under short-term lease
agreements, and property management fees are charged
to the delivered residential serviced apartments. The
decrease in turnover mainly resulted from the lower
occupancy rate from the residential serviced apartments.

The improvement in segment results was mainly
attributable to the absence of the HK$45,591,000
impairment loss in respect of goodwill in the six months
ended 30 June 2025.

The Company’s indirect wholly-owned subsidiary,
Bayhood No. 9 Co., owns (i) the rights to construct and
operate the club facilities of the Club and (ii) the rights
to develop and operate the Subject Land and the rights
to construct and manage properties (each a “Property”
and collectively, the “Properties”) erected on the
Subject Land (the “Management Rights”) for around
37 years until 30 January 2062. As disclosed previously
in the Company’s annual report for the year ended 31
December 2020, due to the unprecedented impact of the
COVID-19 pandemic on the hotel industry, the Company
modified its business strategy for the second and third
phases of the Subject Land such that the Properties are
constructed and leased out on a long-term or short-term
lease basis.
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OPERATIONS REVIEW (Continued)
Property investment business (Continueqd)

The second and third phases of the Subject Land
have been developed into seven blocks of three-
storey residential serviced apartments comprising 279
residential serviced apartments with an aggregate gross
floor area of 45,165 square meters (with individual
apartments of sizes ranging from approximately 88
to 459 square meters), together with two blocks of
three-storey office buildings each having a gross floor
area of approximately 6,300 square meters with total
construction costs of RMB726,000,000 (equivalent to
HK$796,132,000). The residential serviced apartments
and the office buildings are offered for lease by Bayhood
No. 9 Co..

Short-term lease agreements are treated as operating
leases. The Group recognises the Total Rental Income
(net of VAT) as rental income on a straight-line basis over
the term of a short-term lease agreement commencing
on the delivery of vacant possession of a Property to
a lessee. Upon commencement of a short-term lease
agreement, the related assets of the Property recorded
in “property, plant and equipment”, “intangible assets”,
and “right-of-use assets” are transferred to “investment
properties”. At the end of the reporting period, such
investment properties are measured at fair value based
on a valuation prepared by an independent professional
valuer.

During the six months ended 30 June 2025, no long-
term lease agreement for a residential serviced
apartment and lease agreement for office premises was
signed, and none of vacant possession of residential
serviced apartments was delivered under long-term
lease agreements. As a result, the Group did not
recognise any gain on disposals of residential serviced
apartments in the six months ended 30 June 2025.

At 30 June 2025, there was one signed long-term lease
agreement for residential serviced apartments remaining
undelivered.

TERFWE SN

A E )
MERERY (F)

TR E - REHRCHRAELE=E
EEREXQAE BE29EEERERL
B AEEEEA45165FFRK(EELE
MNEBLYESSBEAIFTHK)  EEME=
BEEFxE ZHEMmMEHAENG6,300F F XK
WS E R A AR 726,000,000 7T (FHER
796,132,000/ 7C) - TEMBRLAEREF
RN RIRERE -

RPEEHRIRAKERERE - AEER
MMEZEERRIN FAEARRG R
EHEEHZFHARERESEAESWA
(MBRBER) BRASBEESWA - EHHEEHZ
IR - MHXMBREERCTATYE  BFE
kB TBEFEEIRIEAEEE I CE
BETREME |- RIBEPR - WBIEEM
BT AE 2 fh1E - ZEREWEUDFEF

=
=-°

MNBE_ZE_AFAA=1tHLEANEAR > #
ERIEREXNLAEXERPEEDE  HE
REESFRHEERSE  THERBERPHEER
EXNEEREXLAENEEEEE - HIt -
AEBRNBE-_ZE-_AEA=1+HL~EA
AMEBERHEETERBERNAE 2 TR -

RZZZHEFARA=1TH NAREERERX
RBZ—MNERBRPEEHRHDIRRIM

KIEREIRERRD A
ZHFHHRE

93



AN —

94

Management Discussion and Analysis

EEREFIWME SN

OPERATIONS REVIEW (Continued)
Property investment business (Continueq)

As at 30 June 2024, the directors performed an
impairment test for the goodwill arising from the
acquisition of Smart Title Limited, the intangible assets,
and the right-of-use assets relating to (i) the rights to
construct and operate the club facilities of the Club
and (ii) the rights to develop and operate the Subject
Land and the rights to manage the properties erected
on the Subject Land with reference to the discounted
cash flow projections to assess the value in use of
the property investment business and the golf club
operation business in Beijing, Mainland China. As the
carrying amount of the cash-generating units of the
Group’s property investment business and golf club
operation business exceeded their recoverable amounts,
an impairment loss of HK$45,591,000 in respect of the
goodwill was recognised for the six months ended 30
June 2024. The impairment loss arose from the change
in key assumption and input for longer delivery dates of
residential serviced apartments and office premises used
in the discounted cash flow projection of the property
investment business to reflect the prevailing market
conditions and the management’s latest estimation.

At the end of the reporting period, the directors
measured the investment properties of the residential
serviced apartments under short-term lease agreements
at fair value. Based on a valuation prepared by an
independent professional valuer, the Group recognised
a loss of HK$6,845,000 arising on change in fair value of
investment properties.

At the end of the reporting period, the directors
measured the investment properties of 11 niches at Po
Fook Hill, Hong Kong at fair value. Based on a valuation
prepared by an independent professional valuer, the
Group recognised a gain of HK$287,000 arising on the
change in fair value of investment properties.

At the end of the reporting period, the directors
measured the investment property portion of the Shun
Tak Property at fair value. Based on a property valuation
prepared by the independent professional valuer, the
fair value of the investment property portion of the
Shun Tak Property decreased from HK$116,000,000
at 31 December 2024 to HK$95,500,000 at 30 June
2025. Accordingly, the Group recognised a loss of
HK$20,500,000 arising on change in fair value of
investment properties.
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OPERATIONS REVIEW (Continued)
Golf club operation business

On 3 April 2023, the Group received an advance
notice from the lessee of the assets of the Club for the
termination of the club lease agreement by 5 October
2028. Upon such termination by 5 October 2023, the
Group expanded into the golf club operation business
by operating and managing the Club on its own.

With a proximity location, the Club is only about a
10-minute drive from the Beijing Capital International
Airport and a 25-minute drive from the urban center of
Beijing. The Club is one of Beijing’s largest high-end
leisure complexes operating under membership plans
for corporations and individuals. With an area of 1,150
Chinese acres, the Club was designed jointly by several
world-renowned design firms with a comprehensive
range of facilities, including an 18-hole golf course, a
golf academy, restaurants, lakeside VIP private rooms,
conference facilities, and a retail shop. The Group’s
golf club operation business mainly derives income
from membership, golf club operation, and food and
beverage operation.

Given that the Subject Land is located next to the
Club, the directors consider that the operation and
management of the Club by the Group itself will provide
great flexibility to the Group in formulating marketing
plans for leasing the residential serviced apartments
erected on the Subject Land, such as allowing admission
by lessees to use the facilities of the Club.

During the six months ended 30 June 2025, the Group’s
golf club operation business generated a turnover of
HK$67,432,000 (2024: HK$64,613,000) and recorded
a segment profit (before taxation) of HK$28,752,000
(2024: HK$24,860,000). As such, the Club can generate
a steady revenue and segment profit. The directors
are cautiously monitor the revenue and the operation
costs of the Club from time to time in order to create a
continuous income stream.
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OPERATIONS REVIEW (Continued)
Investments in associates

Elite Prosperous is an investment holding company
whose principal asset is 47,643 ordinary shares in an
unlisted investment holding company, representing
2.65% of the entire issued share capital of the unlisted
investment holding company. The principal subsidiaries
of the unlisted investment holding company are engaged
in (i) agency payment services, (ii) currency exchange
services, and (iii) provision of online, mobile, and cross-
border payment services. At the end of the reporting
period, Elite Prosperous measured its investment in
the unlisted investment holding company at fair value.
Based on an assessment prepared by the directors
of the Company, the fair value of the investment
increased from HK$5,731,000 at 31 December 2024
to HK$7,186,000 at 30 June 2025. Accordingly, Elite
Prosperous recognised a gain of HK$713,000 arising
on change in fair value of its investment in the unlisted
investment holding company.

China Healthwise is an investment holding company,
and its subsidiaries are principally engaged in sales of
Chinese health products, money lending business, and
investment in financial instruments.

During the six months ended 30 June 2024, China
Healthwise reported a loss of HK$28,663,000, and the
Group should entitle to share a loss of HK$6,289,000
from China Healthwise. At 30 June 2024, the carrying
amount of interests in associates from China Healthwise
before sharing a loss from China Healthwise during
the six months ended 30 June 2024 was HK$965,000.
According to HKAS 28 Investments In Associates
and Joint Ventures, the entity’s share of losses of an
associate or joint venture equals or exceeds its interest
in the associate or joint venture, no further losses is
recognised. As a result, the Group shared a loss of
HK$965,000 from China Healthwise during the six
months ended 30 June 2024.
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FUTURE PROSPECTS

In 2025, the global macroeconomic environment was
marked by uncertainty. Persistent inflation, fluctuating
energy prices, and geopolitical tensions, including
the ongoing Russia-Ukraine conflict, disrupted supply
chains and heightened market volatility. Additionally, the
trade war between the U.S. and key trading partners,
particularly China, continued to strain global trade
relations, impacting economic growth. Central banks
worldwide grappled with balancing inflation control
and economic stability, leading to mixed monetary
policies. While technological advancements and green
energy transitions offered growth opportunities, uneven
implementation and geopolitical risks hindered progress.
Overall, the first half of 2025 was a year of cautious
optimism, with businesses and governments navigating
a complex landscape of risks and opportunities.

The directors expect the global macroeconomic
environment to remain uncertain in the second half of
2025. As such, the directors will cautiously monitor
the equity market, adjust the Group’s equity securities
portfolio from time to time, and realise the Group’s
equity securities into cash as and when appropriate in
the second half of 2025.

Given the global macroeconomic environment is
expected to be uncertain, the directors intend to
maintain the size of the Group’s loan portfolio in the
second half of 2025. As a result, the interest income
on loans generated from the Group’s money lending
business in the second half of 2025 is expected to
be more or less the same as in the first half of 2025.
Nevertheless, the directors will closely monitor the
performance of the Group’s loan portfolio, especially
in each customer’s repayment and financial condition,
and make every effort to recover the overdue loan
receivables.

Due to the sluggish market condition, the Group has
been developing new product lines, such as other
stone-type and budgeted jewelry products, to meet the
shrinking budget of the consumer public. In addition,
the Group has planned to broaden its sales territories by
cultivating new overseas markets, such as Japan and
other Southeast Asian countries. Although measures
have been taken to improve the performance of the
Group’s sale of jewelry products business, the directors
expect the performance of the Group’s sale of jewelry
products business in the second half of 2025 will be
more or less the same as in the first half of 2025 due to
the uncertainty casting on the global macroeconomic
environment.
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FUTURE PROSPECTS (Continued)

Although there is a sign showing that the Mainland
Chinese economy is slowing down, the directors will put
more effort and resources into marketing and leasing
activities to achieve a high level of occupancy rate in
order to build up the continuous income stream derived
from rental income of the properties erected on the
Subject Land. In addition, the directors will put more
effort and resources into completing the remaining
four blocks of residential serviced apartments and two
blocks of office buildings as planned.

Starting from October 2023, the Group expanded
into the golf club operation business following the
termination of the club lease agreement relating to the
assets of the Club by the lessee. The future prospects
of the golf course operation business in Beijing are
moderately positive, with potential growth driven by
increasing interest in leisure activities among the city’s
affluent residents. However, challenges such as strict
land use regulations, environmental concerns, and
limited space for expansion may constrain significant
growth. The directors believe this business will generate
stable revenue with modest, steady growth for the
Group. Management will focus on improving operational
efficiency, enhancing customer experience, and adopting
sustainable practices to maintain competitiveness.
While the business may not see rapid expansion, it is
expected to contribute reliably to the Group’s overall
performance in the coming years.

Due to the global macroeconomic environment remaining
uncertain in the second half of 2025, the directors
remain cautious and watchful over the key risks for the
second half of 2025 and their impact. The directors
commit to leading the Group to weather the challenges,
monitor the business environment cautiously, and
strengthen the Group’s business foundation by focusing
on its existing businesses.

EVENTS AFTER THE END OF THE REPORTING
PERIOD

The Group did not have any material events after the
reporting period and up to the date of approval of the
condensed consolidated financial statements.
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Additional Information Required by the Listing Rules

INTERIM DIVIDEND

The Board does not recommend the payment of an
interim dividend for the six months ended 30 June 2025
(2024: Nil).

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

At 30 June 2025, the interests of the directors and
the chief executive and their associates in the shares,
underlying shares and debentures of the Company and
its associated corporations, as recorded in the register
maintained by the Company pursuant to Section 352 of
the Securities and Futures Ordinance (the “SFO”), or as
otherwise notified to the Company and the Exchange
pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers, were as follows:

L iR R E Z Bt n 2 #

RHIR S

B TEBNBE-_ZE-AF < A=1H
EAREAZHBRE (ZZZF « ) o

EERFTETHRAESRKRS - HER®D
REZZEBRKXR

RZZZREFAA=1TH  BARARERS
KGR ([BERMEHKRG ) B 352k FE
ZE MR - RBAQ B RBRFRE L
MBRTAESETESRS 2BETRIMER
HoEBBRIFBITBRABRKE ZBHBEARE
DA REMBEE ZRD - HERORESS
BERERWNT :

Long positions He
(a) Ordinary shares of HK$0.1 each of the Company (a) AAFRESREEBEIIBIZEERER
Number of ordinary shares held and capacity Percentage
REZEERHERSH of the issued
Held by share capital
Beneficial controlled of the
Name of director Notes owner corporations Total Company
fEARR
ZEHAT BRTRE
EEfF it BEAAA BE R @zt BAl
Mr. Lei Hong Wai 1and2 40,874,000 58,383,280 99,257,280 25.99%
£y 1k2
Mr. Cheung Kwok Wai Elton 1and?2 - 58,383,280 58,383,280 15.29%
REERE 1R2
Ms. Leung Man Yee Fanny 70,000 - 70,000 0.02%
REELT
Notes: Bt -
1. Twin Success International Limited (“Twin Success”) 1. Twin Success International Limited
beneficially owns 58,383,280 ordinary shares of the (I'Twin Success ) & # # & 58,383,280
Company. BARQATZ BRI ©

Twin Success is owned as to 50% by Mr. Lei Hong Wai
and as to 50% by Silver Pacific Development Limited.
Silver Pacific Development Limited is owned as to 50%
by Mr. Cheung Kwok Wai Elton and as to 50% by Mr.
Guan Jian.

Twin Success 7 Bll 1 2= 1 12 5%t 4 B 50%
&% & Silver Pacific Development Limited
# B50% & % o Silver Pacific Development
Limited %3 Bl FRSREA & S5 4 75 50% #E%5 K B8
FEETER 50% s o

MEEBREERAT
—E-RERHRE
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (Continued)

Long positions (Continued)

(a) Ordinary shares of HK$0.1 each of the Company
(Continued)

Notes: (Continued)

2. On 5 June 2018, Twin Success pledged its 58,383,280
ordinary shares of the Company in favour of Kingston
Finance Limited as security for a loan facility.

(b) Ordinary shares of HK$0.01 each of China
Healthwise Holdings Limited, a 21.94% owned
associate of the Company

EERFETHRASRRSG - HERSD
REFZRBRAXRE (&)

we (&)
(@) FLFEBREEABITZEER (&)

Hiat - ()

2. RZZT—NHEXABZEBHB  Twin Success
EUSFEHBEERLAANAZTHEAERE
58,383,280 R AN QA AIE BRI » ER—
BHERBEZEA

(b) FEEHEBREERERAR(KQAES
21.94% w2 B&E N T) SR EE0.01
BLT2EER

Percentage of

the issued

share capital

Number of of China

ordinary Healthwise

Name of director Capacity shares held Holdings Limited

L EERERE

ERERATE

BEZ EBITRAE

EEpA 54 ZEREAE B

Mr. Lei Hong Wai Beneficial owner 18,663,636 2.42%
THERE ERERA

Other than as disclosed above, none of the directors,
chief executive nor their associates had any interests
or short positions in any shares, underlying shares or
debentures of the Company or any of its associated
corporations at 30 June 2025.

SHARE SCHEMES

Particulars of the Company’s share schemes are set
out in note 32 to the condensed consolidated financial
statements.
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Additional Information Required by the Listing Rules

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITION
IN SHARES AND UNDERLYING SHARES

At 30 June 2025, the register of substantial shareholders
maintained by the Company pursuant to Section 336
of the SFO shows that the following shareholders had
notified the Company of relevant interests in the issued
share capital of the Company.

Long positions

(a) Ordinary shares of HK$0.1 each of the Company

L iR R E Z Bt n 2 #

FTERRREMATRARG REBR G
ZHEBRKXR

RZZZHFAA=ZTH AREARBERS
REERAIE B RFEZ T BRRETHMAE
R THRREBREBAARNCHITRAZE
BRSNS AAT o

L3 )
(a) FAFAESREEIEBRIZEER

Number of ordinary shares held and capacity

RRZERRUERSH
Person
having Percentage of
a security Held by the issued
Beneficial interest controlled share capital of
Name of shareholder Notes owner in shares corporationgﬁg) Total the Company
‘ \ WROGERE  EEHATH ) fAAAE
REg2/ 2% fiit EEERA BREzAL A §: szt RORAEDL
Twin Success fand 3 58,383,280 - - 58,383,280 15.29%
1k3
Silver Pacific Development Limited 1,2and 3 - - 58,383,280 58,383,280 15.29%
122K3
Mr. Lei Hong Wai 1,2and 3 40,874,000 - 58,383,280 99,257,280 25.99%
BlREE 1:2k3
Mr. Cheung Kwok Wai Elton 1,2and 3 - - 58,383,280 58,383,280 15.29%
RERTE 1-2K3
Mr. Guan Jian 1,2and 3 - - 58,383,280 58,383,280 15.29%
BREE 1:2K3
Kin?ston Finance Limited 3 - 58,383,280 - 58,383,280 15.28%
SHEHRERDT
Ample Cheer Limited 4 - - 58,383,280 58,383,280 15.28%
Ms. Chu Yuet Wah 5 - - 64,637,441 64,637,441 16.92%
ZRELRL
Notes: Bt
1. Twin Success is owned as to 50% by Mr. Lei Hong Wai 1. Twin Success i Z= 1 18 5t £ #E B 50% &

and as to 50% by Silver Pacific Development Limited.

2. Silver Pacific Development Limited is owned as to 50%
by Mr. Cheung Kwok Wai Elton and as to 50% by Mr.
Guan Jian.

#= & Silver Pacific Development Limited
HEH50% fE# o

2. Silver Pacific Development Limited B 3&
BlREEEBSON ERRBBERLEES
50% R o

KEEWBEERAT
—B-RERHEE
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITION
IN SHARES AND UNDERLYING SHARES

(Continued)

Long positions (Continued)

(a) Ordinary shares of HK$0.01 each of the
Company (Continued)

Notes: (Continued)

3.

On 5 June 2018, Twin Success pledged its 58,383,280
ordinary shares of the Company in favour of Kingston
Finance Limited as security for a loan facility.

Kingston Finance Limited is a wholly-owned subsidiary
of Ample Cheer Limited, which is wholly-owned by Ms.
Chu Yuet Wah.

Out of the 64,637,441 ordinary shares of the Company,

(i)

(ii)

(iii)

58,383,280 ordinary shares are held by Kingston
Finance Limited, which is wholly-owned by
Ample Cheer Limited. Ample Cheer Limited is
wholly-owned by Ms. Chu Yuet Wah;

14 ordinary shares are held by Kingston
Securities Limited. Kingston Securities Limited
is a wholly-owned subsidiary of Galaxy Sky
Investments Limited, which is wholly-owned by
Kingston Capital Asia Limited. Kingston Capital
Asia Limited is wholly-owned by Kingston
Financial Group Limited. Kingston Financial
Group Limited is wholly-owned by Active
Dynamic Limited. Active Dynamic Limited is
wholly-owned by Ms. Chu Yuet Wah; and

6,254,147 ordinary shares are held by Turbo
Kingdom International Limited, which is wholly-
owned by Ms. Chu Yuet Wah.

ETERNITY INVESTMENT LIMITED
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(i)
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58,383,280 E B I 7 H1 & F
LHKERDTEE - HHAmple
Cheer Limited® & # B ° Ample
Cheer Limited AZERELZ L2 &%
A
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Galaxy Sky Investments Limited
Z2— B2 EKB2QF - Galaxy Sky
Investments Limited B Kingston
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Additional Information Required by the Listing Rules

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITION
IN SHARES AND UNDERLYING SHARES
(Continued)

Long positions (Continued)

Other than as disclosed above, the Company has not
been notified of any other relevant interests or short
positions in the issued share capital of the Company at
30 June 2025.

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

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

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

In the opinion of the Board, the Company complied with
the code provisions of the Corporate Governance Code
(the “Code”) as set out in Part 2 of Appendix C1 of the
Listing Rules throughout the six months ended 30 June
2025, except for code provision C.2.1.

Code provision C.2.1 of the Code requires that the
roles of chairman and chief executive officer should
be separate and should not be performed by the same
individual. During the six months ended 30 June 2025,
Mr. Lei Hong Wai has taken up the roles of the Chairman
of the Board and the Chief Executive Officer of the
Company. Mr. Lei possesses essential leadership skills
and has extensive experience in corporate management
and business development. The Board is of the view
that currently vesting the roles of the Chairman and the
Chief Executive Officer in the same person provides the
Group with strong and consistent leadership and allows
for more effective and efficient business planning and
decisions as well as execution of long-term business
strategies.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 of the Listing Rules for
securities transactions by the directors of the Company.
Having made specific enquiry, all directors confirmed
that they had complied with the required standard as set
out in the Model Code throughout the six months ended
30 June 2025.

L iR R E Z Bt n 2 #
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REVIEW OF FINANCIAL INFORMATION

The Audit Committee of the Board has reviewed the
2025 interim report and the condensed consolidated
financial statements for the six months ended 30
June 2025 and agreed to the accounting policies and
practices adopted by the Company.
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