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INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE_T_MEABZTHLEANEARZHRHAERAS

The board (the “Board”) of directors (the ”Directors”) of New MBS RAERAR (AR = (TE
Silkroad Culturaltainment Limited (the “Company”) is pleased to E)g (EFT)) MALRMAERT REN
announce the unaudited condensed consolidated interim results of BAR iR THEE) 2" MEX
the Company and its subsidiaries (collectively the “Group") for the B=1THIRER ZRKEZERLES
six months ended 30 June 2024, together with the comparative PESRERMBLERERUT -

results for the previous period as follows:



CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Continuing operations

Revenue
Cost of revenue

Gross profit
Other revenue, gains and losses
Selling and distribution expenses
Administrative and
other operating expenses
Impairment loss under expected credit
loss model, net of reversal
Loss on disposal of a subsidiary

Profit/(loss) from operating activities
Finance costs

Loss before taxation
Income tax (expense)/credit

Loss for the period from continuing
operations

Discontinued operation

Loss for the period from a discontinued
operation

Loss for the period
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For the six months ended

30 June
BENB=1+HLAREAR

2024 2023
—E-mE “EI=HF
(Unaudited) (Unaudited)
(REEZ) (R&E1%)
Notes HK$'000 HK$°000
HizE FET FAET
3 282,671 135,253
(213,932) (97,300)
68,739 37,953
5 (2,496) 8,987
(14,130) (19,229)
(50,716) (37,241)
(15,925) (3,837)
9 (32,647) -
6 (47,175) (13,367)
(2,034) (2,811)
(49,209) (16,178)
7 (3,080) (2,415)
(52,289) (18,593)

8
(9,939) -
(62,228) (18,593)




For the six months ended

30 June
BEAA=1+HLAKEAR
2024 2023
—E-lmE —E-=
(Unaudited) (Unaudited)
(CREBER) (R EZ)
Notes HK$'000 HK$'000
Continuing operations FaReaEms Bt FAET FAET
Attributable to: UTEIERENE -
Owners of the Company KAEJHEBN
Loss for the period from continuing TS S BANES 1R
operations (44,790) (12,195)
Loss for the period from RIS EFE 2 BANESR
a discontinued operation (7,157) -
(51,947) (12,195)
Non-controlling interests FEFERR e
Loss for the period from continuing FBREERZIANEIE
operations (7,499) (6,398)
Loss for the period from IS T 2 AN 1R
a discontinued operation (2,782) -
(10,281) (6,398)
(62,228) (18,593)
HK cents HK cents
Al =3l
Loss per share attributable to owners 2 F)EE AEGIFER
of the Company from continuing and 42 IE4EE ¥ SREE
discontinued operations
Basic and diluted BEARN#EE 10 (1.62) (0.38)
Loss per share attributable to owners 2 F){EE AL
of the Company from continuing FEREEBE 2 EREE
operations
Basic and diluted BARKETE 10 (1.40) (0.38)
Loss per share attributable to owners A E#EH AW
of the Company from a discontinued 4R IF4EEEFE 2 SARE51E
operation
Basic and diluted BARREE 10 (0.22) -




CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR RS EEREMEmNER
LOSS AND OTHER COMPREHENSIVE INCOME

For the six months ended

30 June
BEAA=+HLAREAR
2024 2023
—EME =
(Unaudited) (Unaudited)
CREBER) CRREZ)
HK$'000 HK$'000
FET FAET
Loss for the period BAR S8 (62,228) (18,593)
Other comprehensive income/(loss) Hitn2mukss ~ (§518)
Item that may be reclassified to profit or loss: OJSEEF HEE R m Rz
EE:
Exchange differences arising from translation of ~ HEBINEFEEZ
foreign operations ERAERE (3,264) (88,765)
Item that was reclassified to profit or loss: BEMAEEEmRZ
HE -
Release of translation reserve upon disposal HERBAB MR
of a subsidiary b e 259 -
Total comprehensive income/(loss) for HRZ2mikaE  (§548) B%E
the period (65,223) (107,358)
Total comprehensive income/(loss) UTHEEEREEZEKEE
attributable to: (B548) 4% -
Owners of the Company ENSIEZE DN (55.510) (96,616)
Non-controlling interests JEIT S M (9,723) (10,742)
(65,233) (107,358)

The accompanying notes form an integral part of these condensed BEMIM S B R E AR Bk 2 —
interim financial statements. Eiia



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

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

Prepayments for purchase of property,

plant and equipment
Deferred tax assets

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

Current liabilities

Trade payables

Accruals and other payables

Contract liabilities

Amounts due to related parties

Loans from non-controlling
shareholders of subsidiaries

Bank borrowings — due within
one year

Lease liabilities

Tax payable

Net current assets

Total assets less current liabilities
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As at As at
30 June 31 December
2024 2023
MIEZ@E RIZ-=4F
~A=+H +-HA=+—H
(Unaudited) (Audited)
(REEZ) (REZ)
HK$'000 HK$°000
FET FET
714,426 742,604
41,785 47,902
8,503 8,541
312,860 314,261
143,202 243,245
36,917 37,082
26,699 27,816
1,284,392 1,421,451
213,196 217,388
156,778 173,315
151,069 135,943
138,380 139,883
753 755
- 55
175,473 201,745
835,649 869,084
107,797 126,616
189,776 212,903
20,936 62,240
17,870 17,389
794 2,931
54,784 56,953
4,802 11,933
10,877 7,121
407,636 498,086
428,013 370,998
1,712,405 1,792,449




Capital and Reserves
Share capital
Reserves

Non-controlling interests

Total equity

Non-current liabilities
Lease liabilities
Deferred tax liabilities
Net defined benefits liabilities
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As at As at
30 June 31 December
2024 2023

BITZWE RIZT-=
~NB=+H +-B=+—H
(Unaudited) (Audited)
(REEEWX) (BRE1Z)
Notes HK$000 HK$'000
HizE F#ET FAET
15 32,076 32,076
1,355,935 1,411,447
1,388,011 1,443,523
249,358 250,266
1,637,369 1,693,789
34,660 36,719
38,670 57,987
1,706 3,954
75,036 98,660
1,712,405 1,792,449




NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS

GENERAL INFORMATION

The Company is an exempted company incorporated in
Bermuda with limited liability and its issued shares (the
“Shares”) are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”).

The Company’s registered office is at Clarendon
House, 2 Church Street, Hamilton HM 11, Bermuda.

The Company is an investment holding company and its
principal subsidiaries are engaged in the (i) development
and operation of integrated resort and cultural tourism in
South Korea; (ii) development and operation of real estate
in Australia; (iii) production and distribution of wine in
the People’s Republic of China (the “PRC"); (iv) operation
of entertainment business (discontinued in June 2024) in
South Korea; and (v) provision of property management
service in the PRC.

BASIS OF PREPARATION AND PRINCIPAL ACCOUNTING
POLICIES

The unaudited condensed interim financial statements have
been prepared in accordance with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing
Rules”) and the Hong Kong Accounting Standard 34
“Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA").

The unaudited condensed interim financial statements do
not include all the information and disclosures required
in the annual financial statements, and should be read in
conjunction with the Group’s audited financial statements
for the year ended 31 December 2023 (the “2023
Financial Statements”).
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In the current period, the Group has adopted all the new
and revised Hong Kong Financial Reporting Standards
("HKFRSs") issued by the HKICPA that are relevant to its
operations and effective for its accounting year beginning
on 1 January 2024. They do not have a material effect on
the Group's condensed consolidated financial statements.
HKFRSs comprise Hong Kong Financial Reporting Standards
("HKFRS"); Hong Kong Accounting Standards (“HKAS");
and Interpretations.

A number of new standards and amendments to standards
are effective for annual periods beginning after 1 January
2024 and earlier application is permitted. The Group has
not early adopted any of the forthcoming new or amended
standards in preparing these condensed consolidated
financial statements.

REVENUE

Continuing operation RIS

Sale of completed properties HEBTYZE
Production and distribution of wine FERDHEEE B
Service of property management MEEERY
Entertainment business YR TS

Timing of revenues recognition:
At a point in time R
Overtime & B
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For the six months ended
30 June
BEAA=1+HLAKEAR
2024 2023
—EmE TEI=F
(Unaudited) (Unaudited)
(REBER) (R EZ)

HK$'000 HK$°000
FET FAET
(Restated)

(51

15,174 11,021
35,452 43,698
232,045 80,195
- 339
282,671 135,253
50,626 55,058
232,045 80,195
282,671 135,253




SEGMENT INFORMATION

In accordance with the Group’s internal financial reporting
framework, the Group has identified operating segments
based on its products and services. The operating segments
are identified by senior management who is designated
as “Chief Operating Decision Maker” to make decisions
about resource allocation to the segments and assess their
performance.

The Group has four reportable segments, namely (i)
development and operation of real estate, integrated
resort and cultural tourism; (ii) production and distribution
of wine; (iii) entertainment business (discontinued in June
2024); and (iv) provision of property management service.
These segmentations are based on the business nature of
the Group’s operations that management uses to make
decisions.

Despite the disposed segment of entertainment, the
Group’s measurement methodology used to determine
reporting segment profit or loss remains unchanged from
2023.

(a) Segment revenue and results
The following is an analysis of the Group's revenue
and results by reportable segments for the six
months ended 30 June 2024 and 2023:

Continuing operations
nagERy

Real estate, integrated resort

and cultural tourism Wine
EHE-RABRE
Rufbi LEL
204 203 2024 2023
- 13 B ZECME B
(unaudited) (unaudited)  (unaudited) (unaudited)
4 (REER) i (REEH)
HKS000 HKS 000 HKS000 HKS 000
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BRICEEIE  REEBN AL
IR (NVEERDHEEEE ;i)
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(VIR EEIERG - EEEULRE
B EREERTERDE WIEH
Ko

BRELIEMIREESIN REBET
AREDPIBHR ZHEF FH T
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(a) SDEWMEKRES
TREVNEHEE_ZS_UER
TEI=FRA=ZTHIR
BEAREBEZHR DI W
T ZELE DT -

Discontinued operation
BIHEERE

Property management Entertainment business Total

NEER BRRH a5t
2024 203 2024 2023 2024 2023
ZECmME CRCcF 0 ZRCME CRCCE ZRCME C3CCE
(unaudited) (unaudited)  (unaudited) (unaudited)  (unaudited) (unaudited)
(REEH) (REEH) (xEEH) (RiEEH) (EER)
HKS000 HKS 000 HKS000 HKS$ 000 HKS000 HKS 000
FET FET FET FE7 F#n FET

Segment revenue Al
Revenue from external SBERNE

customers 15174 1,0 35452 43,698 232,045 80,195 804 339 283475 135,253
Segment (los)fprofit 28 BB /57 (21,925) (7.882) @211 (2,066) 16,012 16,640 (9,939) (7,03) (18,063) (361)
Unallocated corporate FOBATMA

income 1 183
Unallocated corporate FAEATZH

eXpenses (6,405) (13,189)
Loss on disposal of a subsidiary HEMBAZZEE (32647) -
Finance costs BTN (2,034) (2811)
Loss before taxation Lk (59,148) (16,178)
Income tax (expenselcredit  F/3HR (B%0) /1% (3,080) (2:419)
Loss for the period HREE (62,228) (18593)

Segment revenue reported above represents
revenue generated from external customers. There
were no inter-segment sales during these periods.
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BEF WD 2FHRETED
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(b)

The accounting policies of the reportable segments
are the same as the Group's accounting policies.
Revenue and expenses are allocated to the
reportable segments with reference to revenue
generated by those segments and the expenses
incurred by those segments or which otherwise
arise from the depreciation or amortisation of assets
attributable to those segments. Segment results
represented the loss incurred or profit earned
by each segment without allocation of central
administration expenses and income, including
directors’ emoluments, other income and finance
costs. This is the measure reported to the Chief
Operating Decision Maker for the purpose of
resource allocation and assessment of segment
performance.

Segment assets and liabilities

The following is an analysis of the Group’s assets
and liabilities by reportable segments as at 30 June
2024 and 31 December 2023:

Continuing operations

Real estate, integrated resort

and cultural tourism Wine
BHE-LAERR
Rt HEE
204 2023 2024 2023
ZECmE CE= ZRomE T3 =
(unaudited) (unaudited) (unaudited) (unaudited)
(28R (#4257 (REEH) (*EEH)
HKS000 HKS 000 HKS 000 HKS 000
z:23 Tz &7 iz
Seqment assets HEEE 880,846 966,159 395,026 446,199
Unallocated 8
Consolidated total assets GREERE
Segment labites AHEE 5701 4869 201,793 246,490
Undllocated o
Consolidated total iabilities A BEHRE

For the purposes of monitoring segment
performance and allocating resources between
segments, all assets are allocated to reportable
segments except for certain assets which are
managed on a group basis. All liabilities are
allocated to reportable segments except for
certain financial liabilities which are managed
on a group basis.
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(b)

Property management

NEER

2004

uk Sl 13
(unaudited)
(REEH)
HKS'000

77

791,470

273,059

(unaudited)
(®EEH)
HKS 000
iz

731,158

277,803
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HEREDELPRITHBESZ &
WA BIEEEME Eihu
ARBBRE AR EER
ERKREREZHRE > UDEC

BRKRHED AR
NEHEERER
TREHNR ZEZWEFERA

=tERZZ-_=F+2AH
=t—HEx&EEZHDEZ
BEERBED:

Discontinued operation
g

Entertainment business Total
REER g
2024 2023 204 2023
ZSCmE CZCcE ZRCmE CRCcE
(unaudited) (unaudited) (unaudited) (unaudited)
(xEEH) (*EEH) (*EEH) (FEEH)
HKS'000 HKS 000 HKS'000 HK$000
FEr Rz FET A
114,093 2,067,342 2,257,609
52,699 32926
2,120,041 2,290,535
61,071 480,553 590,233

2119 6,153

482,612 596,746
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(0

Geographical information
The Group's main operations are located in the PRC
(including Hong Kong), South Korea and Australia.

The following is an analysis of the Group's revenue
from external customers and information about its

(0 HEEH
AEBZTBEBURPEH
(BEEB) BEKEM -

UTREEBIINSEER WD
ZAMKBREEFREHE D

non-current assets by geographical location of the ZIERBBEEEN !
assets:
Revenue from external customers Non-current assets
SMERE R W ER ERBEE
For the six months As at As at
ended 30 June 30 June 31 December
HEAA=+HLEREB 2024 2023
2024 2023 gt Jam 1 RIEZ=F
—E-mE iy S ~AA=+HA +ZA=+—H
(unaudited) (unaudited) (unaudited) (Audited)
(RBER) (RICE%) (REBER) (R2E12)
HK$'000 HK$'000 HK$'000 HK$°000
FET FET FET FET
Continuing operations FHRIREER
PRC (including Hong Kong) 1 E (B1FE#8) 267,497 123,893 644,812 657,933
South Korea EBE - - 612,364 731,246
Australia SEM 15,174 11,021 517 522
282,671 134,914 1,257,693 1,389,701
Discontinued operation ~ 481E4R& 35
South Korea EBE 804 339 - 3,934
283,475 135,253 1,257,693 1,393,635

Note:  Non-current assets excluded those relating to

ez FRBEEFBEZER

deferred tax assets. RAIEERRIBE &= o
OTHER REVENUE, GAINS AND LOSSES HUA ~ Wiz R 518
For the six months ended
30 June
BE/AA=1THLNER
2024 2023
—E-E TE =4
(unaudited) (unaudited)
(REEEZ) (RE&#EZ)
HK$'000 HK$ 000
FET FET
Continuing operations FHBIREET
Government grants BT ED 1,295 1,971
Bank interest income RITH EWA 3,309 413
Gain (Loss) on disposal of property, HEME -BEKREREWR
plant and equipment (E518) (6,564) 69
Net foreign exchange gain/(Loss) ERU, (B518) 258 (2,079) 4,719
Others Hih 1,543 1,815
(2,496) 8,987
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LOSS FROM OPERATING ACTIVITIES

Continuing operations

Loss from operating activities has been
arrived at after charging/(crediting):

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

Total staff costs

Amortisation of intangible assets
Depreciation of right-of-use assets
Cost of completed properties sold
Cost of inventories recognised

as expenses
Loss/(gain) on disposal of property,

plant and equipment
Depreciation of property,

plant and equipment

6. IMEEMBZEHR

FREEER

REEBZBRENR
GtA) U TF&IE:

BTRA (BEESHE)

— ¥ & RiERL
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For the six months ended

30 June

BENB=1+HLKEAR
2024 2023
—E-mE = =
(unaudited) (unaudited)
(kTR (R EZ)
HK$'000 HK$°000
FET FET
21,475 17,134
6,054 3,662
27,529 20,796
5,716 503
6,704 6,634
17,242 12,644
18,787 22,190
6,564 (69)
7,358 8,149




7.

INCOME TAX (EXPENSE)/CREDIT

Continuing operations FRSEER
Current tax: BIHAFRIE -

PRC Enterprise Income Tax R 2RISR
Deferred tax credit IREFRIBIR R

Subsidiaries established in the PRC are subject to a tax rate
of 25% for both periods.

Taxation of overseas subsidiaries (other than Hong
Kong and the PRC) are calculated at the applicable
rates prevailing in the jurisdictions in which the
subsidiary operates.

DISCONTINUED OPERATION

On 11 June 2024, the Company, as the vendor, entered
into a Share and Rights Transfer Agreement with Mr. Yu
Cheng Kuo, as the Purchaser, according to which the
vendor conditionally agreed to sell and the purchaser
conditionally agreed to acquire the target shares, being
72% of the shares of Megaluck Company Limited
("Megaluck”), a subsidiary of the Company, at a cash
consideration of 5 billion Korean won (equivalent to
approximately HK$28.4 million). The subject shares are
pledged by the purchaser in the favour of the Company
until the all consideration is paid in full by the purchaser.
The transfer of shares and operating rights in the relevant
transaction was completed on 24 June, 2024. Since then,
the Group no longer holds shares in Megaluck, and its
financial results are no longer consolidated into the Group’s
results.

Megaluck has been classified as a discontinued operation
for the six months ended June 30, 2024.

- 13 =

7.

FRiSit (%) iE%R

For the six months ended

30 June
BEAA=THLEAREAR
2024 2023
—E-UE —ET=HF

(unaudited) (unaudited)
(REEZ) (R EI%)

HK$°000 HK3$'000
FET TET
(6,766) (2,517)
3,686 102
(3,080) (2,415)

M B A R B R R
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EMRITEARKE
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1R2024F6 BB KABERE
HBATEBRSETLRMDEEE
HEEER BILESFBRHERE
HEMEBEARBHRGBRUSIERET
(HBEnL28.488ET) WRE
REWREERERG  BIARRQB B
J& /A FMegaluck Company Limited
("Megaluck J) B972%B9B& 7 > MEAERE
RDFEERERARABL T BEES
SERLFR B (970 o 1B R A 5 B AR READ AT
SR ETT2024F6H24B %M B
bR E B TR BFEMegaluck I AR%
MEMBEEFBHARERZESF-

BE-—Z_MEAB=1HILNE
B> Megaluck B B A A4 LR & 2
FEo



The results, financial position and net cash flows of

MegaluckZ 248 ~ A H5 K KB IR &

Megaluck are presented as follows: MEHIWT
(@) The results (a) HE&
For the six
months ended
30 June 2024
BHE-_ZT/FE
NA=+H
EANEA
(unaudited)
CR#&#EZ)
HK$°000
FET
Revenue Uz 804
Cost of revenue i 5 AR A (5,837)
Gross profit EF] (5,033)
Other revenue Hh e 2
Selling and distribution expenses & K 0 EH I 2 -
Administrative and other operating T RHMESERS
expenses (150)
Finance costs B A A (4,758)
Loss before taxation from a discontinued #% |48 & 2575 > R IR A1 A5 18
operation (9,939)
Taxation MIE -
Loss for the period from a discontinued ~— #% |F 48 % 35 ~ AP A5 18
operation (9,939)
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(b)

(9]

Financial position

(b)  EAEARR

As at
30 June 2024
B E
~NA=+H
(unaudited)
(R EZ)
HK$'000
FET
Assets H5E

Right-of-use assets FREEE 801
Property, plant and equipment ME- -MBEKREE 3,050
Intangible asset mLEE 91,113
Deferred tax asset IEIEIRIE & A 4,471
Inventories =78 648
Trade receivables B 5 EIARR -

Prepayments, deposits and other FBRIE & R EHMEREIE
receivables 8,545
Short term loan receivables FEREERE =R 51
Cash and cash equivalents REKRREEFEEE 453
109,132

Liabilities aE

Trade payables B ZEAIRN 9,490
Accruals and other payables FEEHE A R EL IS 7B 100,046
Loan from non-controlling shareholders ~ FE4ERE IR R E R 4,785
Lease liabilities HEEsE 3,379
Net defined benefits liabilities TErEEHN aE T 6,366
Tax payables FESTRIE 125
Deferred tax liabilities RIERIEEE 16,422
140,613
Net liabilities FEE 31,481

Net liabilities attributable to 72% BHE2%FEEELaEFE
ownerships disposal of 22,666

FHERE

The net cash flows (o)

Net cash outflow from operating activities 8 & E8) 2 I & 7 H 3 F 48

Net cash outflow from investing activities & & EE) 2 IR HF4B

Net cash inflow/(outflow) from financing BYEZENZIREHRAHEE
activities

For the six months
ended 30 June

2024

HE_Z _NFE

~NHA=1H
LERER
(unaudited)
(RE&EZ)
HK$°000
FAET

(5,026)

5,462

Net increase in cash and cash equivalents IR& RIS EEETEE L NFEE

436
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DISPOSAL OF MEGALUCK 9. H & MEGALUCKRR 1

Net assets of the Equity Interest of Megaluck at the Megaluck g # RN HE HINEEF
date of disposal were as follows: BT
(unaudited)
(R&E1Z)
Net liabilities disposed of BHEN2%MBEEELEERE (22,666)
Outstanding principal and interest owed by Megaluck#t R & 75 B R BEERE &FIE
Megaluck to the vendor 83,479
Release of translation reserve R EREE 259
Consideration from the disposal HEBWERBI B (28,425)
Loss on disposal of Megaluck H&EMegaluckZ E518 32,647
Net cash inflow arising on disposal: HEMELEZREMAFE
Cash consideration received (*) BUEIREREM) 2,843
* As at 30 June 2024, 500 million Korean won was settled * HZE2024F6H30H > EF B XI5
by the purchaser. The remaining 4.5 billion Korean won ER8 7T - HER45 R Tst A TR
was included in “Prepayments, deposits paid and other 5~ e REMEWR c BREBERMHD
receivables”. As per the Share and Rights Transfer Agreement, RS HEESR 22. 5B\ TEN
2.25 billion Korean won will be settled by 20 December 2024 20245128208 B4 5 FERKE
and the remaining outstanding amount of 2.25 billion Korean BEEE22 55T 0202556430
won will be settled by 30 June 2025. HAI&E -
Megaluck has been classified as a discontinued operation BE_E_-_NEXB=+HL~E
for the six months ended 30 June, 2024. B> Megaluck BSR40 A48 EIR &
FEo
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10. LOSS PER SHARE 10.

(a)

(b)

Continuing and discontinued operations (a)
The calculation of basic and diluted loss per Share

from continuing and discontinued operations are

based on the following data:

Loss for the period attributable to A~A Bl %A AEILEARE1E
owners of the Company

Number of Shares & E
Weighted average number of ST EERE AR SR ER
Shares for the purpose of RN EE

basic and diluted loss per Share

Continuing operations (b)
The calculation of basic and diluted loss per Share

from continuing operations attributable to owners

of the Company is based on the following data:

Loss for the period from FRERE TS 2 BNEE

continuing operations

The denominators used are the same as those
detailed above for both basic and diluted loss per
Share from continuing and discontinued operations.

-17 =

FhkisiE

R AR LR 2T
SERRIEKRESER 2SR
BEARBEERZUTH
HEtE

For the six months ended

30 June

BE/RA=1THL~EA
2024 2023

—E-ME .
(unaudited) (unaudited)
(REBEZ) (REEI%)
HK$'000 HK$'000
FET FET
(51,947) (12,195)
3,207,591,674 3,207,591,674

B SRR

ERABRBEEANEBERFERLE
EB2EBRELARBEER

Thig A T EIRET &
For the six months ended
30 June
BEAA=1+HLAKEAR
2024 2023
—EME - S——
(unaudited) (unaudited)
(REERX) CRREZ)
HK$°000 HK$°000
FAET FAET
(44,790) (12,195)

FRAEFIEY S BB bt 5t 54
BREEELESRE
& R WA BT A E A o



() Discontinued operation
The calculation of basic and diluted loss per Share
from the discontinued operation attributable to
owners of the Company is based on the following
data:

Loss for the period from a BIERE T 2 IR

discontinued operation

The denominators used are the same as those
detailed above for both basic and diluted loss per
Share from continuing and discontinued operations.

For the periods ended 30 June 2024 and 2023, the
computation of diluted loss per Share were on the
assumption that the Company’s share options would not
be exercised as the exercise price of these share options
was higher than the average market price of the Shares.

Diluted loss per Share and the basic loss per Share for the
six months ended 30 June 2024 and 2023 were the same
as there were no potential dilutive ordinary Shares in these
periods.

—-18 —

(0 HILEERF
ERAB R ANEBEEIEEE
EB2EBRELARBEER
TR LT #iRst B ¢

For the six months ended

30 June

BEAA=+HLEAREAR
2024 2023
—E-mE —E=F
(unaudited) (unaudited)
(REER) (RIREZ)
HK$°000 HK$000
FAET FAET
(7,157) -

FRERAB D F8E EMst 8
BRELEEXEHZZ2BRE
R E RSP A& AR

HEZZENEAZZTEZ=F,H
—+BHILBAER stESREEEIE
RBERARNEINERERETE
ZEEREZTEELSIERMOEY
FgmEe

BHE_Z_NER_ZFT_=%F,X8
—+HLERER R EEFS S
B MEZEHREN SRS R8N
pe=%NSE VIR



11.

12.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2024, the Group
acquired items of property, plant and equipment at a total
cost of approximately HK$3,236,000 (six months ended 30
June 2023: HK$11,097,000). Loss on disposal of property,
plant and equipment of approximately HK$6,564,000 was
derived during the period (six months ended 30 June 2023:
Gain of HK$69,000). No impairment loss of property, plant
and equipment was made during the period (for the six
months ended 30 June 2023: Nil).

COMPLETED PROPERTIES HELD FOR SALE

1.

12.

Completed properties held for sale, RFEBTYE ZMA)

at cost
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M BB R g E
HE_Z_WNFEARB=+HLE
B REBEBE ALK A%3,236,000
BArTEHEE_=F,"B=1+HL
7NEB L #911,097,0005870) 2 ¥)%
BENRKZEER - BHRNHEYE MW
B R 5% E £ 496,564,000 70 2 5
BEE_ZE-_=ZF,B=1tHL
B2 : 469,000tz W) « B
(X - BERREEAERE HBEZ
E-=FA=1tHLER &) -

FEGERIME
As at As at
30 June 31 December
2024 2023

gt 111 =3 ATET =4
~NA=+H +t-BE=1+—H

(unaudited) (Audited)
(REBEZ) (2= 1%)
HKS$'000 HK$'000
FET FAET
156,778 173,315




13. TRADE RECEIVABLES 13. EBZREUER

As at As at
30 June 31 December
2024 2023

MR-IEZNE R_T_=F
~NA=+H +t-BE=1+—H

(unaudited) (Audited)
(REEER) (& E=Z)
HK$°000 HK$°000
FHET FAET
Trade receivables B 5 REUERTR 195,753 165,026
Receivables from entertainment business & U2 4% 2 75 7018 - 20,365
Less: allowance for expected credit losses 78 : TEHAE B k5188 & (44,684) (49,448)
151,069 135,943
The relevant amount of receivables and allowance for B E2024F6H30H » IR 2L FE V4
expected credit losses from entertainment business is RAEWER A R TEHE EEERED
removed by termination of the business as at 30 June FBIRETL MR R
2024.
The Group generally allows an average credit period REE— RO THEZER 19180
ranging from 30 to 180 days (31 December 2023: 30 to H(CE-_=F+"A=+—H:180
180 days) to its trade customers. The Group does not hold B) 2EEH AEBENMEMZES
any collateral over these balances. BRI AEAIER R
An aged analysis of the trade receivables as at the end of RBERER BEZEBERRIZEE
the reporting period, based on the invoice date and net of RN TBEREEBREEE ZREK
allowance for expected credit losses, is as follows: Sarig’ 1IN
As at As at
30 June 31 December
2024 2023
RZE-ME S
~B=+B +ZA=+—H
(unaudited) (Audited)
(RIBER) (RE1Z)
HK$'000 HK$'000
F#Er FET
Within 30 days 30HA 11,899 59,285
More than 30 days and within 60 days 30EU EE60HR 15,000 11,455
More than 60 days and within 90 days 60E MU EE0HR 14,058 6,813
More than 90 days and within 180 days 90HMU EE180HK 54,928 15,168
More than 180 days and within 365 days 180H L EE360H A 36,326 9,290
More than 360 days 360H ULk 18,858 33,932
151,069 135,943
All trade receivables were denominated in RMB. FiE B 5 RUWARTIEUARESHE -
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14.

15.

TRADE PAYABLES

14.

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

Within 90 days

More than 90 days and within 180 days

90H™
90HU E=E180H™

More than 180 days and within 360 days 180H A _EZE360H K

More than 360 days

360H

The average credit period on purchase of goods is 90 days
(31 December 2023: 90 days). Trading payables are non

interest-bearing and unsecured.

SHARE CAPITAL

Ordinary Shares of HK$0.01 each

Authorised:
At 31 December 2023 and
30 June 2024

Issued and fully paid:
At 31 December 2023 and
30 June 2024

15.

8 5 TR

R|ERR BSBARTIRER

HZ ERE DTN !
As at As at
30 June 31 December
2024 2023
M-ZZEZWE RIE-=F
~A=+H +=ZB=+—H
(unaudited) (Audited)
(CREBER) (2w 1Z)
HK$'000 HK$ 000
FHET FAET
67,173 110,678
29,393 1,928
420 2,104
10,811 11,906
107,797 126,616

BEERZTFHEEHHAWH-E5
FEMEERTtERAERIP (CE_=
F+"H=+—H:90R) -

SREE.OBITZEER

ETE

ATE =4
+-BA=+—HK
—E-NEASB=Z1H

BT REE
ATEB =4
+-_B=+—HK&

—EMEAA=TH

—-21 =

BgZs
Number of Nominal
Shares Amount
&R m{E
‘000 HK$°000
T FET
16,000,000 160,000
3,207,592 32,076




MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL INFORMATION

The Group's operating results for the six months ended 30 June
2024 (the "Period”) were contributed by the (i) development
and operation of integrated resort and cultural tourism in South
Korea; (i) development and operation of real estate in Australia;
(iii) production and distribution of wine in the PRC; (iv) operation of
entertainment business (discontinued in June 2024) in South Korea;
and (v) provision of property management service in the PRC.

Revenue

Revenue for the Period increased by 109.0% to approximately
HK$282.7 million (six months ended 30 June 2023: HK$135.3
million) as the revenue from the property management services
for the Period covers January to June, as compared to only May to
June covered in the corresponding period last year, resulting in a
significant period-on-period increase in revenue.

The revenue of our wine business decreased by 18.9% to HK$35.5
million (six months ended 30 June 2023: HK$43.7 million), which
was primarily attributable to the highly competitive environment
in the mainland market, the industry’s cyclical adjustments and
sluggish market sales. The revenue from the property management
services for the Period increased by 189.4% to HK$232.0 million
(six months ended 30 June 2023: HK$80.2 million).

Gross Profit

The Group's gross profit increased by 81.1% to approximately
HK$68.7 million (six months ended 30 June 2023: HK$38.0
million) mainly attributable to the fact that the revenue from
the property management services for the Period covers January
to June, as compared to only May to June covered in the
corresponding period last year, resulting in a significant period-on-
period increase in revenue. Gross profit of wine business decreased
by 29.8% to approximately HK$13.4 million (six months ended
30 June 2023: HK$19.1 million), giving a gross profit margin of
37.8% (six months ended 30 June 2023: 43.8%). Gross profit
from the property management services increased by 185.6% to
approximately HK$57.4 million (six months ended 30 June 2023:
HK$20.1 million), with the gross profit margin slightly down by
0.4% to approximately 24.7% (six months ended 30 June 2023:
25.1%).

Other Revenue and Loss

Other revenue decreased by 127.8% to loss of approximately
HK$2.5 million (six months ended 30 June 2023: other revenue
HK$9.0 million) mainly because the Korean subsidiary’s sale of
the projects under construction resulted in a loss of approximately
HK$6.0 million (six months ended 30 June 2023: Nil).

Selling and Distribution Expenses

Selling and distribution expenses decreased by 26.5% to
approximately HK$14.1 million (six months ended 30 June 2023:
HK$19.2 million) mainly due to the decline in wine sales, which in
turn reduced our selling and distribution expenses.
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Administrative and Other Operating Expenses

Administrative and other operating expenses mainly consisted of
management staff salaries, office rental, professional fees and
operating expenses of the entertainment business. During the
Period, administrative and other operating expenses increased by
36.2% to approximately HK$50.7 million (six months ended 30
June 2023: HK$37.2 million) mainly attributable to the additional
expenses from the property management services.

Loss Before Tax

Due to the loss of approximately HK$32.6 million from the
disposal of Megaluck during the Period, while there was no such
loss incurred in the corresponding period last year, the Group's loss
before tax increased to approximately HK$49.2 million (six months
ended 30 June 2023: HK$16.2 million).

Taxation

Taxation of the Group mainly comprised current income tax
expenses of HK$6.8 million (six months ended 30 June 2023:
HK$2.5 million), and deferred tax credit of approximately HK$3.7
million (six months ended 30 June 2023: HK$102,000) recognised
for allowance of expected credit losses.

Loss from Discontinued Operations for the Period

The Company’s disposal of MegalLuck during the Period resulted
in a loss of approximately HK$9.9 million from discontinued
operations for the period, while there was no such loss incurred in
the corresponding period last year.

Loss Attributable to Owners of the Company

Taking into consideration the above-mentioned factors, loss after
tax for the Period increased by 234.7% to approximately HK$62.2
million (six months ended 30 June 2023: HK$18.6 million). Loss
attributable to owners of the Company increased to approximately
HK$51.9 million (six months ended 30 June 2023: HK$12.2
million).

LIQUIDITY AND FINANCIAL RESOURCES

The Group's sources of fund were mainly generated from
operating activities, and partly from advances from immediate
holding company as well as loan facilities provided by financial
institutions. As at 30 June 2024, the Group’s cash and cash
equivalents were approximately HK$175.5 million (31 December
2023: HK$201.7 million).

As at 30 June 2024, total borrowings (excluding lease liabilities)
decreased by 7.2% to approximately HK$55.6 million (31
December 2023: HK$59.9 million) due to the disposal of
Megaluck. Our major current borrowings are denominated in
Renminbi (“RMB") and RMB depreciated during the Period. We
are confident that barring any unforeseen circumstances, the
Group will have sufficient resources to meet its debt commitment
and working capital requirements in the foreseeable future.
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Balance Sheet Analysis

Total assets of the Group, which consisted of non-current
assets of approximately HK$1,284.4 million (31 December
2023: HK$1,421.5 million) and current assets of approximately
HK$835.6 million (31 December 2023: HK$869.1 million),
decreased by 7.4% to approximately HK$2,120 million (31
December 2023: HK$2,290.5 million).

Total liabilities, which included current liabilities of approximately
HK$407.6 million (31 December 2023: HK$498.1 million) and
non-current liabilities of approximately HK$75.0 million (31
December 2023: HK$98.7 million), decreased by 19.1% to
approximately HK$482.7 million (31 December 2023: HK$596.7
million). As at 30 June 2024, our total equity was composed
of owners' equity of approximately HK$1,388.0 million (31
December 2023: HK$1,443.5 million) and non-controlling
interests of approximately HK$249.4 million (31 December 2023:
HK$250.3 million).

Current ratio, being current assets divided by current liabilities,
increased to 2.0 (31 December 2023: 1.7).

Gearing ratio, being total borrowings divided by total equity,
decreased to 3.4% (31 December 2023: 3.5%).

Trade receivables turnover ratio, being average trade receivables
divided by revenue, increased to 185 days (31 December 2023:
54 days) as a result of impact of the longer aging of accounts
receivable of the property management services segment.

Inventories

Our inventories primarily consist of finished goods, work in
progress and raw materials. As at 30 June 2024, the Group's
inventories decreased by 1.9% to approximately HK$213.2 million
(31 December 2023: HK$217.4 million). Finished goods decreased
by 24.5% to approximately HK$27.7 million (31 December 2023:
(restated) HK$36.7 million) and finished goods turnover ratio of
the wine business (being average closing finished goods divided by
cost of sales) increased to 357 days for the Period (31 December
2023: 153 days).

INTERIM DIVIDEND
The Board does not recommend payment of any interim dividend
for the Period (six months ended 30 June 2023: Nil).

PLEDGE OF ASSETS

As at 30 June 2024, the Group pledged its land use rights,
property, plant and equipment with net book value, and personal
guarantee from Mr. Huang Fei, a director of the Company’s
subsidiaries and Mrs. Hu Pian, the spouse of Mr. Huang Fei,
amounted to approximately HK$47.7 million (31 December 2023:
HK$55.0 million) to secure general bank facilities granted.
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CONTINGENT LIABILITIES

Save as disclosed in the below section headed “LITIGATION
UPDATE" in respect of the legal proceedings against the Group,
the Group had no material contingent liabilities as at 30 June
2024.

EXPOSURE TO FLUCTUATION IN EXCHANGE RATES

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

MATERIAL ACQUISITION AND DISPOSAL

On 4 January 2023, the Group as purchaser entered into the
sale and purchase agreement (the “Acquisition Agreement”)
with IEFREAREKEBR QB (Beijing Yunhe Zhangji
Investment Limited), a connected person of the Company, as
vendor, to acquire (the “Acquisition”) the entire equity interest
of IEFRHMEXILBEEBRAE (Beijing Chaolaichaowang
Culture Media Company Limited) at the total cash consideration
of RMB430,000,000. The acquisition target is a property
management group with the brand name “Yuehao Property
Management”. Details of the Acquisition are set out in the
announcement and the circular of the Company dated 4 January
2023 and 22 March 2023 respectively. The relevant resolution
to approve the Acquisition Agreement and the transactions
contemplated thereunder was duly passed in the special general
meeting of the Company held on 14 April 2023. After the
completion of the Acquisition, the financial results of the property
management group was consolidated into the result of the Group
starting from May 2023.

On 11 June 2024, the Company, as the vendor, entered into a
Share and Rights Transfer Agreement with Mr. Yu Cheng Kuo,
as the Purchaser, according to which the vendor conditionally
agreed to sell and the purchaser conditionally agreed to acquire
the target shares, being 72% of the shares of Megaluck Company
Limited, a subsidiary of the Company, at a cash consideration
of 5 billion Korean won (equivalent to approximately HK$28.4
million). The subject shares are pledged by the purchaser in the
favour of the Company until the all consideration is paid in full by
the purchaser. The transfer of shares and operating rights in the
relevant transaction was completed on 24 June, 2024. Since then,
the Group no longer holds shares in Megaluck, and its financial
results are no longer consolidated into the Group’s results.
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Besides the above, there was no material acquisition and disposal
of subsidiaries, associates or joint ventures by the Group during
the Period and the comparative period.

SIGNIFICANT INVESTMENT
As at 30 June 2024, the Group had no significant investment with
a value of 5% or more of the Group’s total assets.

EMPLOYEE INFORMATION AND EMOLUMENT POLICY

As at 30 June 2024, the Group employed a total of 1,777
(31 December 2023: 1,688) full time employees. The Group's
emolument policies are formulated based on the performance of
individual employees and are reviewed annually. The Group also
provides medical insurance coverage and provident fund schemes
(as the case may be) to its employees in compliance with the
applicable laws and regulations.

LITIGATION UPDATE

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

REVIEW OF OPERATION AND PROSPECTS

ECONOMIC OUTLOOK

During the first half of the year 2024, the continuous global trade
frictions and geopolitical uncertainties, including the effect of the
Russia — Ukraine war and Middle-East war, have caused continuing
uncertainties to the global economic recovery. Although a
number of uncertainties existed, the Group managed to maintain
considerable growth in its new property management business.
On the other hand, the Group has been actively seeking new
business opportunities from time to time in order to broaden the
source of income, diversify its business, and enhance the long-
term growth potential of the Group and its shareholder’s value.

Under the unpredictable economic environment, the Company will
continue to prudently manage its financial position and actively
reinforce various operating segments. The operation review during
the Period is as follows:
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OPERATION REVIEW

Property Management Operation

As disclosed in the section headed “Material Acquisition And
Disposal” above, the Group acquired a property management
group operating under the “Yuehao Property Management”
brand in the same period in 2023. Its financial results have been
integrated into the Group’s results since May 2023. Within
the Period, the revenue of the property management segment
amounted to HK$232.0 million (two months ended 30 June 2023:
HK$80.2 million).

Wine Operation

The Group's winery business in Mainland China was continuously
affected by the shrinking demand, and the sales situation was
not optimistic. Revenue for the Period fell by 18.9% year-on-
year to HK$35.5 million. In addition to the decreasing revenue,
the wine business of the Group has also been recording losses
consistently for the last few corresponding periods since 2022.
Taking into account the difficult operating environment and
lackluster consumer sentiment, the Company is not optimistic
about the future prospects of this business segment. If China’s
economic environment fails to improve significantly in the short
term, the Group will further review the development prospects of
the existing winery business and even consider selling all or part of
the winery business to reduce losses in a timely manner in order to
adapt to the market changes.

Business operations in South Korea

As disclosed in the section headed “Material Acquisition And
Disposal” above, the Group sold one of its projects in South
Korea, during the Period. At the same time, the Group is also
actively looking for an opportunity in the land sale in the Glorious
Hill Project in South Korea. It is currently seeking further contacts
and bids from market buyers, and no agreement has been signed
so far.

Real Estate Operations

The Opera Residence (the “Australian Project”) in Sydney,
Australia was completed with the delivery of most of the
residential apartments as scheduled in December 2021, and
the relevant revenue has been recognized in the 2021 financial
statements. During the Period, the last apartment in the project
was successfully delivered, with a revenue, including rental income
and other income, of approximately HK$15.2 million (For the six
months ended 30 June 2023: HK$11.0 million). There are still
approximately HK$156.8 million worth of commercial properties
remained for the delivery in the second half of this year.
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It is expected that the Australian Project will complete on schedule
and Wealth Venture Asia Limited and Marcrolink Australia
Investment Limited, being parties to the relevant supplemental
subscription agreement, supplemental loan agreement, and
supplemental total-return swap agreement for Australian Project,
will proceed with the repayment of loan and redemption of
redeemable preference shares pursuant to the provisions of the
agreement and no renewal of such agreement will be necessary.

RESULT REVIEW

Taking into account the revenue from the above segments and
the disposal loss of approximately HK$32.6 million on the Group's
disposal of 72% equity interest in Megaluck on 11 June 2024, the
Group recorded loss of approximately HK$62.2 million (For the
six months ended 30 June 2023: loss of HK$18.6 million). Loss
attributable to shareholders of the Company was HK$51.9million
(For the six months ended 30 June 2023: loss of HK$12.2 million);
Basic loss per share was HK1.62 cents (For the six months ended
30 June 2023: loss of HKO0.38 cents). As at 30 June 2024, the
Group had total assets and net assets valued at HK$2,120.0
million and HK$1,637.4 million respectively.

PROSPECTS

Looking forward to the second half of 2024,the Group is now
considering withdrawing from the remaining long-term loss-
making or stagnant projects in order to raise funds to strengthen
our core business and improve the Group's profitability. Looking
forward, the Group will strive to improve profitability and focus
on profitable business segment in pursuit of sustained and stable
growth.

EVENTS AFTER THE END OF THE PERIOD

No matters or circumstances have occurred subsequent to the end
of the Period which has significantly affected, or may significantly
affect, the operations of the Group, the results of those operations
or the state-of-affairs of the Group.

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

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s listed securities during the
Period.

CORPORATE GOVERNANCE

The Company is committed to maintaining a high standard of
corporate governance, the principles of which serve to uphold a
high standard of ethics, transparency, responsibility and integrity in
all aspects of business and to ensure that affairs are conducted in
accordance with applicable laws and regulations.

The Company has applied the principles and complied with all the
applicable code provisions under the Corporate Governance Code
as set out in Appendix C1 to the Listing Rules throughout the
Period except for the deviation from code provisions C.2.1.
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Code provision C.2.1 provides that the responsibilities between
the chairman and chief executive should be divided. Mr. Ma
Chenshan, the chairman of the Company, currently performs the
duties of chief executive. The Board believes that vesting the roles
of both chairman and chief executive in the same person can
ensure consistent leadership within the Group and enables more
effective and efficient overall strategic planning for the Group. The
Board further believes that the balance of power and authority for
the present arrangement will not be impaired and is adequately
ensured by the current Board which comprises experienced and
high caliber individuals with sufficient number thereof being
independent non-executive Directors. However, the Group will
also regularly review the board composition and appoint a chief
executive if a suitable candidate is identified.

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

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

AUDIT COMMITTEE

The Audit Committee comprises the three independent non-
executive Directors, namely Mr. Ting Leung Huel, Stephen
(Chairman), Mr. Chow On Qiu and Ms. Wen Yi.

The unaudited condensed consolidated interim financial
information of the Group for the Period has been reviewed by
the Audit Committee. The Audit Committee has also reviewed
with the management in relation to the accounting principles and
practices adopted by the Group and financial reporting matters of
the Group.

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

Hong Kong, 25 July 2024

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