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MANAGEMENT DISCUSSION AND ANALYSIS

EEERmR O

BUSINESS REVIEW

For the six months ended 30 June 2024 (the “Period”), the
operations of the GR Life Style Company Limited (the “Company”,
together with its subsidiaries, the “Group”) were organised into
business units based on the nature of their products and services.
There were two reportable operating segments, including (i) the
property management segment; and (ii) the property development
and investment segment. The first segment was carried out in
the People’s Republic of China (the “PRC”) whereas the second
segment was carried out in the PRC, the United States of America
(the “USA”) and the United Kingdom (the “UK”).

Property management segment

Beijing AOCEAN Property Management Company Limited* (1t
SRTEMEERAR AR, (‘AOCEAN”), a wholly-owned subsidiary
of the Company, provides property management and other
services for office buildings, residential properties and car parks.
As at 30 June 2024, AOCEAN managed 17 major residential and
commercial property projects, which were in the PRC. The services
provided by AOCEAN under the management agreements include,
inter alia, (i) provision of heating supply and maintenance services
of heat exchange stations and pipeline network; (ii) provision
of management services to car parks such as maintenance of
various facilities and equipment in the car parks; and (iii) provision
of property management services to vacant properties and
general management services such as repair and maintenance of
buildings and fire safety equipment and facilities for residential and
commercial property projects.

Adhering to the principle of being human-oriented, and perceiving
the market from the perspective of customers and market needs,
AOCEAN has been improving and perfecting its management
system and continues to provide professional services to its
customers.
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MANAGEMENT DISCUSSION AND ANALYSIS

Property development and investment segment

During the Period, the Group carried on its property development
and investment business in the USA, the UK and the PRC.

Santa Monica project

The Santa Monica project, located in Santa Monica, the
County of Los Angeles, State of California, the USA, has a
total site area of approximately 40,615 square feet (the “US
Complex”). According to the land title, the development
for the site is a mixed-use three stories development. Total
rentable/saleable floor area is approximately 25,000 square
feet for commercial use and 38,000 square feet for residential
use and there are 190 on-site subterranean parking spaces.
Approximate average of 91% of the commercial area and
approximate average of 90% of the residential area have
been leased out during the Period. The plan for the Santa
Monica project is to lease out all the commercial units and
the residential units.

Culver City project

Culver City project is a 36,319 square feet redevelopment
site located at the south corner of Washington Boulevard
and Motor Avenue in Culver City, Los Angeles County,
California, the USA. The land title allows for the development
of 139 residential units, of which 14 units would be income
restricted for residents at the extremely low income level,
and 1,969 square feet of ground floor would be commercial
space. lts construction started since September 2021.

The directors of the Company (the “Directors”) consider the
Culver City Project to be an attractive investment opportunity
to diversify the Group’s property development operations in
the USA, as this land is located within walking distance to
the heart of Culver City, Los Angeles, which is the hub of a
number of motion pictures and other production studios and
is within well-established transportation network. Culver City
Project is expected to further cement the Group’s foothold
in the western USA and enhance the Group’s overall
geographical diversification of business.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERR AT

Juxon House

Juxon House is located at 100 St Paul’s Churchyard,
London, the UK. It is situated in a prominent location on
the northwest side of St Paul’s Cathedral, with St Paul’s
Churchyard at its south, Ave Maria Lane at its west, and
Paternoster Square to the east, which is a prime professional
and financial district with the London Stock Exchange and
some multinational organisations having offices in the near
vicinity. Juxon House is a grade A commercial building with
a net lettable floor area of approximately 123,781 square
feet, among which the office accommodation, the retalil
accommodation, and the ancillary and storage area have
a net lettable floor area of 100,774 square feet, 20,083
square feet and 2,924 square feet respectively. Juxon House
comprises a lower ground floor, a ground floor and five
upper floors, basement storage and 20 car park spaces.
Juxon House was let to three office tenants and three retall
tenants, which contributed approximately £3.3 million rental
income to the Group for the Period.

Guorui Square Block B

The Group holds all units with a gross floor area of
approximately 68,685 square meters in Building No. 2 of
Kingdom Guorui (B$i{e% 78), No. 1 Ronghua South Road,
Daxing District, Beijing, the PRC (“Guorui Square Block B”),
which are for office use.

The Company planned to sell or lease certain units of Guorui
Square Block B, subject to market conditions in Yizhuang (71
#), Beijing, the PRC. Currently, certain units were leased out
to tenants under medium or long term leases.
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their Chinese names and are included for identification purpose only, and
should not be regarded as their official English translation. In the event of any
inconsistency, the Chinese name prevails.
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MANAGEMENT DISCUSSION AND ANALYSIS

ERENWRR ST
FINANCIAL REVIEW ir g A E) ]
Six months Six months
ended ended
30 June 30 June
2024 2023
BZE HZE
—E-mEF —E-=F
~NA=t+H ~NA=1H
EREA L@ A
HK$’000 HK$’000
FET FEIT
Revenue WA 178,214 169,507
Profit for the Period AR R 282 39,275
As at As at
30 June 31 December
2024 2023
R-ZE-MFE A ——
AA=tE  +-A=+-H
HK$’000 HK$’000
FET FET
Total assets BE®E 6,373,925 6,412,623
Total liabilities BEEE 3,330,402 3,310,331
Net assets BEFRE 3,043,523 3,102,292
Net debts" (VLR 2,768,365 2,658,490
Capital liquidity ratio** B AR Bt R 0.20 0.26
Gearing ratio* BEAEXR 91.0% 85.7%
A The amount represented trade payables, bank and other " ZANIBIREN B SRR - RITREAEFIA

borrowings, and other payables and accruals, less cash and cash

equivalents

*k

liabilities

The ratio represented cash and cash equivalents divided by current

# The ratio represented net debts divided by total equity
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MANAGEMENT DISCUSSION AND ANALYSIS
B RO

Financial analysis

During the Period, the Group generated revenue of approximately
HK$178,214,000 (six months ended 30 June 2023: approximately
HK$169,507,000). The property management segment reported
segment revenue of approximately HK$94,068,000 (six months
ended 30 June 2023: approximately HK$103,821,000). The
property development and investment segment reported segment
revenue of approximately HK$84,146,000 (six months ended 30
June 2023: approximately HK$65,686,000), contributed by the
rental income from the operating leases of certain portion of units
in the US Complex, Juxon House and Guorui Square Block B. The
Group recorded a profit for the Period of approximately HK$282,000
(six months ended 30 June 2023: approximately HK$39,275,000).
The decrease in profit was mainly attributable to no remeasurement
gain arising from transferral of properties held for sale to investment
properties being recognised for the six months ended 30 June
2024 as compared to that of the corresponding period in 2023
(six months ended 30 June 2023: approximately HK$61,714,000),
as partially offset by no fair value loss of investment properties
recognised for the six months ended 30 June 2024 as compared to
that of the corresponding period in 2023 (six months ended 30 June
2023: loss of approximately HK$28,366,000).

As at 30 June 2024, the outstanding balance of bank and
other borrowings was approximately HK$2,641,045,000 (31
December 2023: approximately HK$2,650,828,000), of which the
balance mainly consisted of (i) two bank loans of approximately
HK$1,535,427,000 (31 December 2023: approximately
HK$1,572,637,000) secured by Juxon House, certain portion
of Guorui Square Block B and lease receivables; (i) other loans
of approximately HK$1,103,387,000 (31 December 2023:
approximately HK$1,075,105,000) secured by the US Complex and
its lease receivables and rights to future lease receivables over the
Culver City project; and (jii) lease liabilities balances of approximately
HK$2,231,000 (31 December 2023: approximately HK$3,086,000).
Among the outstanding balance of bank and other borrowing,
one of the loans from independent third parties of US$16,000,000
(equivalent to approximately HK$124,920,000) bore an interest at a
fixed rate of 12.5% (31 December 2023: US$16,000,000, equivalent
to approximately HK$124,930,000).

As at 30 June 2024, the Group had available cash and bank
balances of approximately HK$243,127,000 (31 December 2023:
approximately HK$305,556,000).

GR LIFE STYLE COMPANY LIMITED INTERIM REPORT 2024
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MANAGEMENT DISCUSSION AND ANALYSIS

Foreign currency exposure

During the Period, the Group’s business operations were principally
located in the PRC, the UK and the USA and the main operational
currencies are Hong Kong dollars (“HK$”), Renminbi (“RMB”),
Pound sterling (“€”) and United States dollars (“US$”). The Group’s
transactions were mainly denominated in RMB, £ and US$. The
majority of assets and liabilities are denominated in HK$, RMB,
£ and US$. Any significant exchange rate fluctuations of foreign
currencies against HK$ may have financial impact to the Group.
The Group does not have a foreign currency hedging policy at
present. However, the Group will closely monitor the exchange
rate movement trend and take corresponding measures in a timely
manner to reduce foreign currency exchange risk and exposure.

Treasury Policies

The Group has adopted a prudent financial management approach
towards its treasury policies and thus maintained an appropriate
liquidity position throughout the Period. The Group strives to reduce
exposure to credit risk by performing ongoing credit evaluation of
the financial condition of its customers. To manage liquidity risk,
the Board closely monitors the Group’s liquidity position to ensure
that the liquidity structure of the Group’s assets, liabilities and
commitments can meet its funding requirements from time to time.

Human resources and remuneration policy

As at 30 June 2024, the total number of employees of the Group
(excluding Directors) was 468 (30 June 2023: 402). Most of them
were located in the PRC.

The total remuneration of the employees of the Group for the Period
was approximately HK$49,656,000 (six months ended 30 June
2023: approximately HK$39,198,000).

The emolument of each of the Directors and the employees of
the Group is determined on the basis of their merit, qualification,
competence and experience in the industry, the profitability of the
Group as well as remuneration benchmarks from other local and
international companies and prevailing market conditions. Executive
Directors and employees also participate in bonus arrangements
which are determined in accordance with the performance of the
Group and the individual’s performance.

BEEEwR AN

b LBz

RAHRE  AREZEZGEETZMRFTE -
REMEXBIRA  MEREESER/ET(E
T ARBITARE] - RE(EE ) RE
(X)) - AEFEZRZEBUARE - K
FERETREL - KEEDEEMAEHUE
7T ARYE  RERETTREM - INEHLET
MEEAMEREXRKS - AJeE @S AKERENK
IR R o ARE B AL EINE PR - R
i NEEREREERE(BE - MR
B 1 1 DARRER SN e N e o

B R
AEEEREEFBRREMEEMBEEE
i RN AHEAGSEEORBEDN
e ARBEFEBHERPHM SIS EETT
EEFE - BB ERRRKA - BEIER
HETRER  EFRTUNEREAKEZRBE
TR - URERASEEEE - AESAES
HmZRBDECRBERCETFZESHR -

A NBiE R F R R
RZFB-WNFEANA=THE  AEEZERE(T
BREEF)HBARIBA( T _=FRA="1
B 402A) » RECDFEREIIE -

AEBRAHAR 2 8 B #4258 4949,656,000
Br(HEZZE-_=FA=1THLXEA :
#939,198,000/ 7T ) °

EERAKERESZE ZHMOBRERLS =
BIE - N RITHRER - AREZ BN RE
fl A3 K B A B 2 B BE2E M 2 BT i 5500
MEE - PITEFREETAISEESTHE
HIRBEAEERE MEARRETE -

i HERE 2024 BEBIEFERRAR

9



MANAGEMENT DISCUSSION AND ANALYSIS
EEERR AT

Interim dividend

The Board resolved not to declare any interim dividend for the
Period (six months ended 30 June 2023: Nil).

Pledge of assets

As at 30 June 2024, the Group had investment properties
and properties held for sale amounting to approximately
HK$5,460,676,000 in total (31 December 2023: approximately
HK$5,483,381,000) to secure banks and other borrowings and
financial guarantee contracts. Such bank and other borrowings
comprise of loans presented in the section headed “Financial
analysis” of this interim report.

As at 30 June 2024, certain trade and lease receivables of
approximately HK$54,824,000 (31 December 2023: approximately
HK$49,216,000) in total was pledged to secure bank and other
borrowings granted to the Group.

To secure a bank loan and a loan from a financial institution
granted to the Group, bank deposits amounting to approximately
HK$146,512,000 (31 December 2023: approximately
HK$184,693,000) has been classified as restricted cash. Besides,
as at 30 June 2024, no principal-protected deposit (31 December
2023: approximately HK$11,261,000) has been maintained.

Capital and other development related commitment
and contingent liabilities

As at 30 June 2024, the Group had no material contingent
liabilities (31 December 2023: Nil). As at 30 June 2024, the
Group had contracted but not provided for commitments for
construction in progress for an investment property amounting to
approximately HK$29,764,000 (31 December 2023: approximately
HK$70,301,000).

Significant investments and material acquisitions and
disposals of subsidiaries, associates and joint ventures

The Group had not made any significant investments, or material
acquisitions or disposals of subsidiaries, associates and joint
ventures during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Share options

30,000,000 share options were granted to an employee on 28
April 2023 under the Company’s share option scheme (the “Share
Option Scheme”), which was vested on 28 April 2024 and can be
exercised within 3 years by 27 April 2026. The exercise price of the
share options is HK$0.922 per share. Further details are set out in
the Company’s announcement dated 28 April 2023.

As at 30 June 2024, the total number of outstanding share options
under the Share Option Scheme is 30,000,000, representing
approximately 0.9% of the total number of issued shares of the
Company. The total number of shares that may be issued in respect
of share options granted under all schemes of the Company during
the Period divided by the weighted average number of Shares in
issue for the Period was approximately 0.5%. The total number of
share options available for grant under the scheme mandate of the
Share Option Scheme as at 1 January 2024 and 30 June 2024
were 289,937,398 and 289,937,398, respectively.

During the period ended 30 June 2024, no share option was
exercised or cancelled that, as at 1 January 2024, 28 March 2024
and 30 June 2024, the total number of shares available for issue
under the Share Option Scheme (i.e. the 10% limit of shares to be
issued less shares exercised or cancelled under the Share Option
Scheme) were 319,937,398, 319,937,398 and 319,937,398,
respectively, representing 10% of the total number of issued shares
of the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERR AT

FUTURE PROSPECT

Looking ahead, the Group will continue to focus on property
development and investment, as well as relevant asset management
services, to create value for the shareholders. As in the past,
when considering investments in the international markets such
as the USA and Europe, the Group will continue to follow the
development blueprint and maintain a prudent attitude in capturing
investment opportunities so as to provide a reasonable return to the
shareholders. In the past few years, other than capturing investment
opportunities to establish the position and engage in the property
market in Los Angeles and London for income generating real
estates with potential for capital appreciation in the long term and
re-development in the future, the Group’s focus also continued to
be on the execution of existing projects, achieving goals including
but not limited to enhancement of operating performance as well as
facilitation of project development. Besides, the Group will not rule
out any possibilities to divest its investment with decent return. The
Directors believe that after the acquisitions in the past few years and
execution of existing projects, the Group will be able to broaden its
income base through the stable rental incomes generated from the
properties.

Apart from the Group’s property investments in the PRC, the
USA and the UK, the Group will increase its investment in
property management and other services as well as focus on
other opportunities in the health, green energy and elderly care
industries in the future, and will continue to focus on searching for
suitable investment opportunities which may strategically fit into its
diversification strategy and achieve the integrated development of
“Habitat, Health and Life”.

12 GRLIFE STYLE COMPANY LIMITED INTERIM REPORT 2024

KERE

R AEEHBETINMEERIERE
AREREEEERY - ARRAEEE - &
BIEARR - AEREEE EREE MBS EER
MISELIRER - SRERRERER @ RiF
EEMEEILERERS  EMARRERS
BE% - NBEEF  ARENMELEREH
B EERCEEBBEDENSLETFE
B REBHERREAEERRKEREN
BREUA - THSEEEINNITIRGIER » EE
BREMRREAEERALRERBERZ
BAR o teoh - REE KA BRERES 2 E
HEREEEBWAREMN - EFHE - NBEH
FZRBRATREBEBR  BEXENEE
EZRERSHA - AEBEZWAZRES AR
* o

SRAKEETE  XBEREBENYEZEN -
AREEIMAYHEE TR N HA RS RAIAR
RUTEHMRER - et BEEENRE  #F
R RENKE LRSESTLERBEZS
EIRERE  BYEIIARE - F &8 —
BOEAER-



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

As at 30 June 2024, the interests and short positions of the
Directors and the chief executive of the Company and their
associates in the shares of the Company and its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFQO”)) (a) which were required to be notified
to the Company and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests or short positions which they were taken
or deemed to have under such provisions of the SFO); or (b) which
were required, pursuant to section 352 of the SFO, to be entered
in the register referred to therein; or (c) which were required to be
notified to the Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”) contained in the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”), were as
follows:

GENERAL INFORMATION
—BEH

EFREEITHARNREG RHEEH
BRifzERZRRE

RZZEZWEFANA=Z1+H BEERARAES
TERABUARKEE ZHBATRAR R REH
BOEE (TR REFRBERN([FHRBE
&5 ) EXVED) 2 R R#EE  @IBIEBEFEHR
HAEIEBIEXVERE 7 R E8 N E AN E AN AR &
EBBATSABERAB ([BESFT ) 2w R
KR (BIEREES M EEED 2 5% E 530
EES A EE 2RSSR R ) 5 S(b)RE
FH MR &F) F 35268 T L ARG SC ATt
Tz ERSRAR - RORIEBRATES L
MRAI(T LR D AFTE ETETAESHE
THEHFR 5 2 EEFR([IZESFR ) BAG A
NAI R 2 S ROR BRI

Interest in Shares BinER
Approximate
percentage
Number of Number of of the total
ordinary underlying number of
Name of Directors Capacity shares held shares held issued shares
HEBT
E ROBE
EERE 54 BEEBERYA BRHOEE BHABESE
(%)
Mr. Sun Zhongmin Beneficial owner 136,752,350 (L) 117,756,660 (L) 7.95%
FMRELE BB A
(Note 3)
(H17#3)
Mr. Wei Chunxian Interest of controlled corporation  2,246,160,464 (L) 1,342,317,340 (L) 112.16%

BRiEEE RIEE 2 R
(Notes 1 and 2)
(Brat1/2)

L denotes long position

L (350}
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GENERAL INFORMATION
—REH

Note 1:

Note 2:

Note 3:

Wintime Company Limited is interested in 1,434,421,537 shares
and 1,342,317,340 underlying shares of aggregate principal amount
of convertible bonds of HK$1,073,853,872 issued by the Company
at conversion price of HK$0.80 per share on 17 August 2018 and
31 December 2021. Wintime Company Limited is wholly-owned
by Widewealth Company Limited, the holding vehicle incorporated
in the British Virgin Islands used by Trident Trust Company (B.V.l.)
Limited, the trustee of a discretionary trust, namely St. Heliers
Trust, of which Mr. Wei Chunxian is the settlor and a beneficiary.
Accordingly, each of Widewealth Company Limited and Mr. Wei
Chunxian is deemed to be interested in the shares and underlying
shares held by Wintime Company Limited under the SFO.

811,738,927 shares are held by Gang Rui International Investment
(HK) Limited. Gang Rui International Investment (HK) Limited
is owned as to 90% and 10% by Beijing Guorui Real Estate
Development Co. Limited* (It R EMEF AR A F)) and
Future Glow Ventures Inc. respectively. Future Glow Ventures Inc.
is wholly-owned by Mr. Wei Chunxian. Beijing Guorui Real Estate
Development Co. Limited* (1 R E§% E it ZE FA 25 AR A 7)) is directly
wholly-owned by Beijing Guorui Holdings Company Limited* (1t 51
42 A IR A 7)), which is in turn wholly-owned by Beijing Qingguan
Ruiyuan Business Management Co., Ltd.* Jt /B RELIEREEIEE
R A ®]), which is in turn wholly-owned by Beijing Ruilong Business
Management Co., Ltd.* (bt REHE R EE IR AR A 7)), which is in
turn wholly-owned by Beijing Guorui Enterprise Management Group
Co., Ltd.* (b RBEISH D EEIREE AR A R]), which is in turn wholly-
owned by Beijing Gangrui Enterprise Management Development
Co., Ltd.* (LA (b E R EE AR A ), which is in turn wholly-
owned by Beijing Yiyue Business Management Co., Ltd.* Jt RE
BEEEIE AR AT, which is in turn wholly-owned by Well Hero
Holdings Ltd (B £ B AR A ), which is in turn wholly-owned by
Wish Diligence Ltd ((2£)5FR A &), which is ultimately owned by Mr.
Wei Chunxian (through Fair Development Holdings Ltd, a company
wholly-owned by Mr. Wei Chunxian), Mr. Sun Zhongmin and an
independent third party as to 82%, 9% and 9%, respectively. Each
of Wish Diligence Ltd ((2£)% R A &), Fair Development Holdings
Ltd and Mr. Wei Chunxian is deemed to be interested in the Shares
held by Gang Rui International Investment (HK) Limited under the
SFO.

Mr. Sun Zhongmin is interested in 117,756,660 underlying
shares pursuant to convertible bonds in the principal amount of
HK$94,205,328 issued by the Company at the conversion price of
HK$0.80 per share on 17 August 2018 and 31 December 2021.
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P8 T 2 PIHRRR (B 35 91,342,317 ,340 A% 8 B Ak
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B.V.L)B R A 7 (& # 15 5E St. Heliers Trust
ZEFEAN)REBELES MK 8E
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Save as disclosed above, as at 30 June 2024, none of the Directors
nor the chief executive of the Company had or was deemed to have
any interests or short positions in the shares, underlying shares
or debentures of the Company and its associated corporations
(within the meaning of Part XV of the SFO) (a) which were required
to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests or
short positions which they were taken or deemed to have under
such provisions of the SFO); or (b) which were required, pursuant
to section 352 of the SFO, to be entered in the register referred to
therein; or (c) which were required to be notified to the Company
and the Stock Exchange pursuant to the Model Code contained in
the Listing Rules.

The English names of Chinese entities marked with “*” are translations of
their Chinese names and are included for identification purpose only, and
should not be regarded as their official English translation. In the event of any
inconsistency, the Chinese name prevails.
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING

SHARES

To the best of the Directors’ knowledge, as at 30 June 2024, the
following persons (not being Directors or chief executive of the
Company) had, or were deemed to have, interests or short positions
in the shares or underlying shares which would fall to be disclosed
to the Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or which were recorded in
the register required to be kept by the Company under section 336
of the SFO:

Long Positions in Shares and Underlying Shares of the
Company

FERRRE A AR5 B AR
Rz RRE

MEBERMN RZZE-MFEA=+H A~
BEERARAZETRABUIMNIAL - R
BDRARBER D P L SRR B A ED R
A Mt FESNARRIEES RAEEHIE
XVEL 2 M B3 Ep/A M AN T M R AT EE -
B — AR R AR IR B 5 K E B4 6 55 336 16 M
BENZECMeTESRE

REFLFGRHERKGZIFE

Total interests
as percentage

Number of Number of the total
ordinary shares of underlying number of
Name Capacity held shares held issued shares
ERERE
HEHE EERITRG
A% 54 FEEEREE ROEE BYzEAL
Wintime Company Limited (Note 1) Beneficial owner 1,434,421,537 - 44.83%
Wintime Company Limited(47:77) EREEA
Beneficial owner - 1,342,317,340 41.96%
EnmBA
Widewealth Company Limited (Note 1) Interest in Controlled Corporation 1,434,421,537 - 44.83%
Widewealth Company Limited (#75#7) — ZIEEE B
Interest in Controlled Corporation - 1,342,317,340 41.96%
REEECER
Trident Trust Company (B.V.l.) Limited Trustee of a trust 1,434,421,537 - 44.83%
(Note 1)
BREFEBVLARARMZT) ERZXEA
Trustee of a trust - 1,342,317,340 41.96%
ERZEEA
Gang Rui International Investment (HK) Beneficial owner 811,738,927 - 25.37%
Limited (Note 2) -
BHEBRRE(BB)ERAR(MZ2) EuEAA
Wish Diligence Limited (Note 2) IQterest in Controlled Corporation 811,738,927 - 25.37%
EHBRRAEH22) LA B
Fair Development Holdings Limited (Note 2) - Interest in Controlled Corporation 811,738,927 - 25.37%

Fair Development Holdings Limited(#722) XE+E 2 B
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Note 1:

Note 2:

Wintime Company Limited is interested in 1,434,421,537 shares and
1,342,317,340 underlying shares pursuant to convertible bonds in
the principal amount of HK$1,073,853,872 issued by the Company
at conversion price of HK$0.80 per share on 17 August 2018 and
31 December 2021. Wintime Company Limited is wholly-owned
by Widewealth Company Limited, the holding vehicle incorporated
in the British Virgin Islands used by Trident Trust Company (B.V..)
Limited, the trustee of a discretionary trust, namely St. Heliers
Trust, of which Mr. Wei Chunxian is the settlor and a beneficiary.
Accordingly, each of Widewealth Company Limited and Mr. Wei
Chunxian is deemed to be interested in the shares and underlying
shares held by Wintime Company Limited under the SFO.

811,738,927 shares are held by Gang Rui International Investment
(HK) Limited. Gang Rui International Investment (HK) Limited
is owned as to 90% and 10% by Beijing Guorui Real Estate
Development Co. Limited* (It ;B8 = thE 22 AR A 7)) and
Future Glow Ventures Inc. respectively. Future Glow Ventures Inc.
is wholly-owned by Mr. Wei Chunxian. Beijing Guorui Real Estate
Development Co. Limited* (bt RE${ EibZEFZE AR A 7)) is directly
wholly-owned by Beijing Guorui Holdings Company Limited* (1t 52
SRS A BR A A), which is in turn wholly-owned by Beijing Qingquan
Ruiyuan Business Management Co., Ltd.* Qb 55 R eiEmg & 184
fR 72 7)), which is in turn wholly-owned by Beijing Ruilong Business
Management Co., Ltd.* (It REEEEEIE AR A F), which is in
turn wholly-owned by Beijing Guorui Enterprise Management Group
Co., Ltd.* (JE mE S > 2 EIREE AR 2 R)), which is in turn wholly-
owned by Beijing Gangrui Enterprise Management Development
Co., Ltd.* (b B SR> EE IR ER AR A A), which is in turn wholly-
owned by Beijing Yiyue Business Management Co., Ltd.* bt R E
MEEEE AR A R]), which is in turn wholly-owned by Well Hero
Holdings Ltd (B & @ AR A R]), which is in turn wholly-owned by
Wish Diligence Ltd (&) R A &), which is ultimately owned by Mr.
Wei Chunxian (through Fair Development Holdings Ltd, a company
wholly-owned by Mr. Wei Chunxian), Mr. Sun Zhongmin and an
independent third party as to 82%, 9% and 9%, respectively. Each
of Wish Diligence Ltd (2£)F R A 7)), Fair Development Holdings
Ltd and Mr. Wei Chunxian is deemed to be interested in the Shares
held by Gang Rui International Investment (HK) Limited under the
SFO.

Save as disclosed above, as at 30 June 2024, the Directors and the
chief executive of the Company were not aware of any other person
(other than the Directors and the chief executive of the Company)
who had, or was deemed to have, interests or short positions in
the shares or underlying shares which would fall to be disclosed
to the Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or which were recorded in
the register required to be kept by the Company under section 336
of the SFO.

The English names of Chinese entities marked with “*” are translations of
their Chinese names and are included for identification purpose only, and
should not be regarded as their official English translation. In the event of any
inconsistency, the Chinese name prevails.
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SHARE OPTIONS

On 7 November 2016, the Company conditionally adopted the share
option scheme, pursuant to which the Board may, at its discretion,
grant options to any Directors and any employee of the Company
or the Group or any person, who, in the absolute opinion of the
Board, have contributed or will contribute to the Company or the
Group. The purpose of the Share Option Scheme is to (i) incentivise
and reward those who have contributed or may contribute to the
development of the Group; and (ii) attract and retain skilled and
experienced personnel and motivate them to strive for the future
development of the Group by providing them with an opportunity
to acquire proprietary interests in the Company thereby linking their
interest with that of the Group. Unless otherwise determined by the
Board in the relevant offer letter to a grantee, there is no minimum
period for which any share option (the “Option(s)”’) must be held
before it can be exercised and no performance target which needs
to be achieved by a grantee before the options can be exercised.
Under the Share Option Scheme, the Board will have absolute
discretion in determining the subscription price (subject to the
Listing Rules) in respect of any Option. The Board is of the view
that the flexibility given to the Board will place the Group in a better
position to incentivise or reward the participants and retain human
resources that are valuable to the growth and development of the
Group as a whole.

The subscription price shall be such price determined by the Board
in its absolute discretion and notified to the participant in the offer
and shall be at least the higher of (i) the closing price of a share as
stated in the daily quotations sheet issued by the Stock Exchange
on the date of offer of the grant; and (ii) the average closing price
of the shares as stated in the daily quotations sheets issued by the
Stock Exchange for the five business days immediately preceding
the date of offer of the grant. The consideration payable for
acceptance of the option by each participant is HK$1.00 which shall
be received by the Company within such time as may be specified
in the offer (which shall not be later than 21 days from, and inclusive
of, the date of offer). If the participant does not accept such grant of
option pursuant to the procedures specified in the respective offer
letter or notice within the stipulated time frame, such option shall be
regarded as unaccepted and lapsed.
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Pursuant to the rules of the Share Option Scheme, the total number
of shares which may be issued upon the exercise of all options to be
granted under the Share Option Scheme and any other share option
scheme of the Company must not, in aggregate, exceed 10% of the
shares in issue as at the date of approval of the scheme mandate
limit. Pursuant to the rules of the Share Option Scheme, the Board
shall not grant any options which would result in the maximum
aggregate number of shares which may be issued upon exercise of
all outstanding options granted but yet to be exercised under the
Share Option Scheme and any other share option schemes adopted
by the Company exceeding, in aggregate, 30% of the shares in issue
from time to time. The total number of shares issued and to be
issued upon exercise of the options granted under the Share Option
Scheme and any other share option schemes of the Company
to each participant (including both exercised and outstanding
options) in any 12-month period up to and including the date of
grant shall not exceed 1% of the total number of shares in issue
(the “Individual Limit”). Any further grant of options to a participant
which would result in the shares issued and to be issued upon
exercise of all options granted and to be granted to such participant
in the 12-month period up to and including the date including both
exercised and outstanding options of such further grant exceeding
the Individual Limit shall be subject to approval of the shareholders
in general meeting with such participant and his close associates (or
his associates if such participant is a connected person) abstaining
from voting. An option may be exercised in accordance with the
terms of the Share Option Scheme at any time during a period as
the Board may determine which shall not exceed 10 years from the
date of grant subject to the provisions of early termination thereof.

The Share Option Scheme will remain in force for a period of 10
years commencing from the date of adoption of the Share Option
Scheme.
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Remarks: 1T
Pursuant to Rule 17.03A of the Listing Rules, the participants of a 1. RIEEMARBIE17.03A15 » HEI2EEER
scheme shall only comprise (i) directors and employees of the issuer RBOBETASEEMHBRARNEERES
or any of its subsidiaries; (i) directors and employees of the holding (VAR B ZIERR AT ~ RN B A F K&
companies, fellow subsidiaries or associated companies of the NAIMEFERIES  LAK(i)TE B BEBFH
Company; and (iii) persons who provide services to the issuer group BB MBTASERRFGETA
on a continuing or recurring basis in its ordinary and usual course SERPEERMNZNRBEHAL -
of business which are in the interests of the long term growth of the
issuer group.
Pursuant to Rule 17.03F of the Listing Rules, the vesting period for 2. RIE EHRBISE17.03F % - BB 2 3B
options shall not be less than 12 months. B MER12MEA ©
Pursuant to Rule 17.04(3) of the Listing Rules, where any grant of 3. RiE EmRAIE17.04Q) 1% » KR L H BT

options or awards to an independent non-executive director or a
substantial shareholder of the listed issuer, or any of their respective
associates, would result in the shares issued and to be issued in
respect of all options and awards granted (excluding any options
and awards lapsed in accordance with the terms of the scheme) to
such person in the 12-month period up to and including the date
of such grant representing in aggregate over 0.1% of the relevant
class of shares in issue, such further grant of options or awards
must be approved by shareholders of the listed issuer in general
meeting in the manner set out in Rule 17.04(4). Pursuant to Rule
17.04(4) of the Listing Rules, the listed issuer must send a circular
to the shareholders. The grantee, his/her associates and all core
connected persons of the listed issuer must abstain from voting in
favour at such general meeting. The listed issuer must comply with
the requirements under Rules 13.40, 13.41 and 13.42.
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Weighted

average

Closing price  closing price

of shares of shares

immediately  immediately
before the before the Fair value

Exercise date(s) on dateon  of the share
Outstanding Outstanding priceof  whichshare  whichshare  optionsas
asat Granted  Exercised  Cancelled Lapsed asat theshare  opionswere  optionswere  atthe date
Name and category 1 January during during during during 30June  Dateof  Vesting Exercise  options granted exercised of grant
of participants 2004 thePeriod  thePeriod  thePeriod  the Period 2024 grant period period  (HKS) (HKS) (HKS) (HKS)
BRERE
GRERE EGRAEH BRER
H-g8-mE mt S BRE:  RuAEE Rt -tilbd
gz -f-B REEE O MER MAEE MAER AAZtH fRE  BfMwE  TomE AVE
HEARER AR bt Bfif i o HAGE  ReRE BEM kg (&) (B7) (B7) (B
Directors, chief executives, - - - - - - - - - - - - -
and substantial
shareholders and
their respective
associates
ES BROHASRIE
RRURRERABEAL
Other participants
Ehoud
Employes partcipants 30,000,000 - - - - 30,000,000 28 Aprl 28 Apil WAl HKS0922 HKS0.922 - HK§0.3286
(i aggregate) 2023 2004 24t pershare per share per share
27 Apil
206
EBBER(RR) RIZEOCRCRE CECD GRER EE) - SREH
mA A WA 092ER 09247 03236%T
bt /1= I - A
E
ER
£
oA
ZTth
Related entiy participants - - - - - - - - - - - - -
(inaggregete)
BRERSaE(2H)
Senvice providers - - - - - - - - - - - - -
(n aggregate)

FhiEE(aR)

Totdl 30,000,000 - - - - 30,000,000
&
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30,000,000 share options were granted to an employee on 28
April 2023 under the Company’s share option scheme (the “Share
Option Scheme”), which was vested on 28 April 2024 and can be
exercised within 3 years by 27 April 2026. The exercise price of the
share options is HK$0.922 per share. Further details are set out in
the Company’s announcement dated 28 April 2023.

As at 30 June 2024, the total number of outstanding share options
under the Share Option Scheme is 30,000,000, representing
approximately 0.9% of the total number of issued shares of the
Company. The total number of shares that may be issued in respect
of share options granted under all schemes of the Company during
the Period divided by the weighted average number of Shares in
issue for the Period was approximately 0.5%. The total number of
share options available for grant under the scheme mandate of the
Share Option Scheme as at 1 January 2024 and 30 June 2024
were 289,937,398 and 289,937,398, respectively.

During the period ended 30 June 2024, no share option was
exercised or cancelled that, as at 1 January 2024, 28 March 2024
and 30 June 2024, the total number of shares available for issue
under the Share Option Scheme (i.e. the 10% limit of shares to be
issued less shares exercised or cancelled under the Share Option
Scheme) were 319,937,398, 319,937,398 and 319,937,398,
respectively, representing 10% of the total number of issued shares
of the Company.

None of the participants has been granted with options in excess of
the 1% individual limit (as defined in Rule 17.03D (1) of the Listing
Rules). None of the related entity participants or service providers
has been granted with options in any 12-month period in excess of
0.1% of the Shares in issue.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities (including
the sale of treasury shares, if any) during the Period. As at 30 June
2024, there were no treasury shares (as defined under the Listing
Rules) held by the Company.
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CORPORATE GOVERNANCE CODE

The Company has complied with the code provisions set out in
the Corporate Governance Code (the “CG Code”) as stated in
Appendix C1 to the Listing Rules throughout the Period except for
the following deviations:

According to code provision C.2.1 of the CG Code, the roles of the
chairman and the chief executive should be separate and should
not be performed by the same individual.

During the Period, Mr. Wei Chunxian acted as the chairman and the
chief executive officer of the Company. Given all major decisions
are reserved to the Board, the Company considers that there is
an adequate balance of power and authority in place between the
Board and the management of the Company.

Code provision C.1.6 stipulates that the independent non-executive
directors and other non-executive directors should attend general
meetings to gain and develop a balanced understanding of the
views of shareholders. Mr. Tung Woon Cheung Eric and Mr. Leung
Louis Ho Ming, the independent non-executive Directors, were
unable to attend the extraordinary general meeting of the Company
held on 2 February 2024 due to other business commitments.

COMPLIANCE WITH CODE FOR SECURITIES

TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code contained in the Listing
Rules as its own code of conduct regarding directors’ securities
transactions. Having made specific enquiry to all Directors, the
Directors confirmed that they had complied with the required
standard set out in the Model Code throughout the Period.

AUDIT COMMITTEE

The audit committee is responsible for reviewing and supervising the
financial reporting process, internal control and risk management
procedures of the Group. The Group’s interim results for the Period
have been reviewed by the audit committee.

As at 30 June 2024, the audit committee comprised three
independent non-executive Directors, namely Mr. Tung Woon
Cheung Eric (chairman of the audit committee), Ms. To Tsz Wan
Vivien and Mr. Leung Louis Ho Ming.
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SUFFICIENCY OF PUBLIC FLOAT

As at the date of this interim report, based on the information that
is publicly available to the Company and to the knowledge of the
Directors, the Company maintained sufficient public float as required
under the Listing Rules throughout the Period.

PUBLICATION OF RESULTS ON WEBSITES

Pursuant to the Listing Rules, the results of the Company are
published on the website of the Stock Exchange (www.hkexnews.hk)
and the website of the Company (www.grlifestyle.com.hk).

APPRECIATION

| would like to express my heartfelt gratitude to the fellow members
of the Board, and on behalf of the Board, our dedicated employees
of the Group for their continued loyalty, professionalism and
contributions in the past years. Furthermore, | would like to extend
my sincerest appreciation to our investors and shareholders for their
continuing confidence in and support for the Group over the years.
We will devote our best efforts with an aim to generate encouraging
returns for our supportive investors and shareholders.

By order of the Board
Wei Chunxian

Chairman

Hong Kong, 30 August 2024
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CONDENSED CONSOLIDATED STATEMENT OF

PROFIT OR LOSS

B SEER
For the six months ended 30 June 2024 gt&E —F =Py A =~+H1F 15
(Unaudited) (Unaudited)
(REBER) (RigEZ)
Six months ended
BZEUTAMIEAREAR
30 June 2024 30 June 2023
—E-NE —E=F
NA=TH ~A=+H
Notes HK$°000 HK$'000
BiaF FET FET
REVENUE WA 5 178,214 169,507
Other income and gains, net Hip A Rz - FE5E 6 19,384 20,855
Cost of inventories sold BEFERA (401) (391)
Employee benefit expenses EERHNER (49,656) (39,198)
Depreciation and amortisation PrE R (1,314) (1,282)
Utilities, repairs and maintenance and NHEE  BERRE
rental expenses UWEASAX (57,572) (57,591)
Other operating costs H AR pk A (16,379) (13,175)
Finance costs S ER 7 (68,132) (62,584)
Other expenses, net HtBA  F5 (501) (11)
Impairment of trade and lease FEUNE 5 R ERFORE
receivables, net R (2,943) (2,872)
Remeasurement gain upon transfer ETHELEMEELHIKE
of certain properties held for sale to Mg B ENE
investment properties 11(c) - 61,714
Fair value loss of investment properties HEMERNTEESE - (28,366)
PROFIT BEFORE TAX HAn&ER 8 700 46,606
Income tax expense e 9 (418) (7,331)
PROFIT FOR THE PERIOD AARBRREMN
ATTRIBUTABLE TO EAE SR
SHAREHOLDERS OF
THE COMPANY 282 39,275
EARNINGS PER SHARE RATREREMN
ATTRIBUTABLE TO BREF
SHAREHOLDERS OF THE
COMPANY 10
Basic (HK cent per share) EAR(ZHGENM) 0.01 1.23
Diluted (HK cent per share) SE (B N) 0.01 0.86
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CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

= A
BREESEERER
For the six months ended 30 June 2024 &2 —F —py#E =+ H 1164
(Unaudited) (Unaudited)
(REER) (REEEZ)
Six months ended
BEUTHBLEARER
30 June 2024 30 June 2023
—E-WEF —E=F
~A=1+H ~NA=+H
HK$°000 HK$'000
FET FET
PROFIT FOR THE PERIOD AR R R 282 39,275
OTHER COMPREHENSIVE INCOME/ Ht2mEWzE (E8)
(LOSS)
Other comprehensive loss that may LA BT Al BB #T 7 A2
be reclassified to profit or loss in B IR M EEETE -
subsequent periods:
Exchange differences: MEH =58
Exchange differences on translation of BEGIMEEEBEEY
foreign operations PE X ZERE (62,809) (68,619)
Other comprehensive income that WA BRI 2 B 2 1B 255
will not be reclassified to profit or loss HpREYEE
in subsequent periods:
Equity investment at fair value BRAFEF ARMEERER
through other comprehensive income: EREE:
Changes in fair value NEEES 628 _
OTHER COMPREHENSIVE LOSS FOR  AHEHEMW2HEER -
THE PERIOD, NET OF TAX nHi& (62,181) (68,619)
TOTAL COMPREHENSIVE LOSS FOR ARATRREGRIRE
THE PERIOD ATTRIBUTABLE TO ZHEIBAEHE
SHAREHOLDERS OF THE COMPANY (61,899) (29,344)
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

&GRS B RN =

At 30 June 2024 R—FE—pyiFExH=+H

(Unaudited) (Audited)
(REEX) (feFZ)
30 June 31 December
2024 2023
—E-NE T4
RA=+H +tZHA=+—H
Notes HK$’000 HK$'000
HizF FET FET
NON-CURRENT ASSETS FERBEE
Property, plant and equipment ME - WE NERE 1,168 1,529
Investment properties AW 11 5,304,620 5,323,355
Right-of-use assets FREEE 1,991 2,842
Computer software BIGE 1,007 961
Equity investment at fair value through 1R AFEFF ARt 2 EIKES
other comprehensive income HERIRE 18,744 18,117
Total non-current assets IEMEN B E B 5,327,530 5,346,804
CURRENT ASSETS REBEE
Properties held for sale BIEHEYE 12 156,056 160,026
Inventories TE 1,131 914
Trade and lease receivables FEWE 5 NHEERR 13 179,783 170,033
Prepayments, deposits and other TERFIE - 512 REM
receivables FEURTEB 271,964 191,612
Financial asset at fair value through BAFER ABmH
profit or loss SREE - 11,261
Other tax recoverables Efbarug e FI8 47,822 41,724
Restricted cash XRHERE 146,512 184,693
Cash and cash equivalents He MBS EEY 243,127 305,556
Total current assets mEEEEE 1,046,395 1,065,819
CURRENT LIABILITIES RBAE
Trade payables BB SRR 15 55,965 67,263
Receipts in advance LG R 53,620 75,828
Other payables and accruals E b A R ERTE B 314,482 245,955
Bank and other borrowings RIT R H A B 16 752,657 739,895
Income tax payables FE PSR 39,917 39,489
Other tax payables HAth FET R IE 11,656 10,069
Total current liabilities BB EERE 1,228,297 1,178,499
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AR S B AR &

At 30 June 2024 R—_—FE_—pyFENH=+H

(Unaudited) (Audited)
(REERK) (f&FE=Z)
30 June 31 December
2024 2023
—E-NE —E-=F
ANA=+H +=-A=+—H
Notes HK$’000 HK$'000
Hit FET FET
NET CURRENT LIABILITIES REBEEFHE (181,902) (112,680)
TOTAL ASSETS LESS CURRENT BEAERRBER
LIABILITIES 5,145,628 5,234,124
NON-CURRENT LIABILITIES ERBARG
Bank and other borrowings RIT R EHALER 16 1,888,388 1,910,933
Liability component of perpetual KA RES 2
convertible bonds aEHn 17 46,535 45283
Deferred tax liabilities RIEFIEAE 167,182 175,616
Total non-current liabilities ERBEIERTE 2,102,105 2,131,832
Net assets BEFEE 3,043,523 3,102,292
EQUITY %
Equity attributable to shareholders  7<A R B AE{L i
of the Company
Share capital R& 2 18 3,152,571 3,152,571
Equity component of perpetual KARBRRES 2
convertible bonds ST 17 1,172,244 1,172,244
Reserves =] (1,281,292) (1,222,523)
Total equity M AATE 3,043,523 3,102,292
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

BRGERERER

For the six months ended 30 June 2024 # %2 —Z —pg4Ex A=+ HiF-518A

(Unaudited) (Unaudited)

(REFX) (RIEEZ)

Six months ended

BZEUTAMIEAREAR
30 June 2024 30 June 2023
—E-MME T =4F
A~NA=1+H ~A=+H
HK$’000 HK$'000
FET FET
CASH FLOWS FROM OPERATING R&EZBHELANBEERE
ACTIVITIES
Cash used in operations LEAMIRE (45,198) (24,911)
PRC corporate income tax paid ERFPESEMREH (3,214) (1,410)
UK income tax refunded/(paid) B (B EBEFER 4,086 (3,010)
Net cash flows used in operating LEEBFTAR
activities REREFHA (44,326) (29,331)
CASH FLOWS FROM INVESTING RETZBHEENESRE
ACTIVITIES
Interest received [EAES 5,525 1,388
Purchases of property, plant and BEWE  BEIERE
equipment (49) (275)
Additions to investment properties NEREWE (70,391) (76,159)
Additions to computer software RE B (155) (177)
Proceeds from disposal of a financial HERAFEFAEBE Y
asset at fair value through SREEFSHE
profit or loss 10,982 -
Decrease/(increase) in restricted cash SRHIER e (3En) 38,225 (2,342)
Net cash flows used in investing BEEHFANESRE
activities FEE (15,863) (77,565)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
Fﬁﬂﬂnj‘niﬁiél)lbgﬁ

For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

(Unaudited) (Unaudited)
(REBE®K) (REeE%Z)

Six months ended

BEUTHBLEARER
30 June 2024 30 June 2023
—E-E —E-=F
ANA=t+H ~NA=+H
HK$°000 HK$’000
FETT FEIT
CASH FLOWS FROM FINANCING R EBELNESHE
ACTIVITIES
Repayments of bank loans ERIRTTER (8,559) (10,378)
New loans from financial institutions SRR E R - 114,917
Repayment of a loan from financial EELREBEZER
institution (2,859) (2,765)
Interest paid for bank and other EATERTT RE M ERF S
borrowings (49,697) (45,430)
Principal portion of lease payments HEMNRZEERS (993) (865)
Advances from other related parties H bRt 5 2 2k 62,890 16,128
Repayments of advances from other BEEMBAR S 2B
related parties - (12,373)
Net cash flows from financing activites — REE EEFTSHIR &M= 558 782 59,234
NET DECREASE IN CASH AND RERRESEYWRHOZHE
CASH EQUIVALENTS (59,407) (47,662)
Cash and cash equivalents at Bz REe MRS EY
beginning of period 305,556 349,182
Effect of foreign exchange rate RSB E TR
changes, net (3,022) 7,254
CASH AND CASH EQUIVALENTS BRZAERAEEEY
AT END OF PERIOD 243,127 308,774
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

PHAG GRS

B ERIMRE

For the six months ended 30 June 2024 #Z —Z —pgE,x 5=+ H1F 5105

CORPORATE AND GROUP

INFORMATION

GR Life Style Company Limited (the “Company”) is a limited
liability company incorporated in Hong Kong and shares of
which are listed on the Main Board of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). The registered
office and the principal place of business of the Company
is located at Unit 3505, Tower One, Lippo Centre, No. 89
Queensway, Hong Kong.

During the six months ended 30 June 2024 (the “Period”),
the Company and its subsidiaries (collectively referred to as
the “Group”) were involved in the following principal activities:

— property development and investment in the United
Kingdom (the “UK”), the United States of America (the
“USA”) and the mainland (“Chinese Mainland”) of the
People’s Republic of China (the “PRC”); and

— provision of property management and other services
in Chinese Mainland.

As at 30 June 2024, the immediate holding company of
the Company was Wintime Company Limited, which is
incorporated in the British Virgin Islands with limited liability.
In the opinion of the directors of the Company, the ultimate
holding company of the Company is Widewealth Company
Limited, which is incorporated in the British Virgin Islands
with limited liability.

1.
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2.

BASIS OF PREPARATION

This unaudited interim condensed consolidated financial
information for the six months ended 30 June 2024 set out
in this report has 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 of Appendix D2 to The Rules
Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”). It does not include all the information
and disclosures in the annual financial statements, and
should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
December 2023.

The accounting policies adopted in the preparation of
this unaudited interim condensed consolidated financial
information are consistent with those applied in the
preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2023, except
for the changes in accounting policies made thereafter
in adopting the revised Hong Kong Financial Reporting
Standards (“HKFRSs”) issued by the HKICPA, as detailed in
note 3 below.

The financial information relating to the year ended 31
December 2023 that is included in this unaudited interim
condensed consolidated statement of financial position as
comparative information does not constitute the Company’s
statutory annual consolidated financial statements for
that year but is derived from those consolidated financial
statements. Further information relating to those statutory
consolidated financial statements required to be disclosed in
accordance with section 436 of the Hong Kong Companies
Ordinance is as follows:

The Company has delivered the consolidated financial
statements for the year ended 31 December 2023 to the
Registrar of Companies as required by section 662(3) of,
and Part 3 of Schedule 6 to, the Hong Kong Companies
Ordinance. The Company’s auditor has reported on the
consolidated financial statements for the year ended 31
December 2023. The auditor’s report was unqualified; and
did not contain a statement under sections 406(2), 407(2)
or 407(3) of the Hong Kong Companies Ordinance except
for including a reference to the matter of material uncertainty
relating to going concern which the auditor drew attention by
way of emphasis without qualifying its report.
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BASIS OF PREPARATION (continued)

Going Concern

As at 30 June 2024, the Group had net current liabilities of
HK$182 million, which includes an interest-bearing bank
borrowing of HK$708 million classified as current liability due
to a potential non-compliance of a financial covenant.

According to the terms and conditions of the facility
agreement of this bank borrowing, one of the financial
covenants relates to the valuation of an investment property
and the valuation is subject to regular reviews by the bank.
Based on the fair value of the investment property as
included in the unaudited interim condensed consolidated
financial information, the Group may not comply with the
aforesaid financial covenant, but the valuation is subject to
further review by the bank. If eventually it is confirmed as a
non-compliance of the financial covenant by the bank, the
Company may have to take remedial action as agreed by
the bank. Based on the management’s understanding, the
remedial action (if necessary) will likely be partial repayment
of the bank loan. In an extreme circumstance in which the
remedial action is not agreed by the bank, the bank may
request for an immediate repayment of the entire bank loan.

In the opinion of directors of the Company, the Group’s
ability to generate sufficient cash flows to continue as a
going concern will depend on the expected repayment
amount of the aforesaid bank loan. Should the bank not
agree on the remedial action resulting in a significant
increase in the repayment of the bank loan and the value of
the mortgaged investment property is insufficient to repay
the entire bank loan, the Group may be unable to continue
as a going concern, in that case adjustments would have to
be made to reduce the carrying values of the Group’s assets
to their recoverable amounts, to provide for financial liabilities
which might arise, and to reclassify non-current assets and
non-current liabilities as current assets and current liabilities,
respectively. The effects of these adjustments have not been
reflected in the unaudited interim condensed consolidated
financial information.

This interim condensed consolidated financial information
has not been audited, but has been reviewed by the
Company’s audit committee.
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For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

CHANGES IN ACCOUNTING POLICIES
AND DISCLOSURES

The accounting policies adopted in the preparation of
the unaudited interim condensed consolidated financial
information are consistent with those applied in the
preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2023, except
for the adoption of the following revised HKFRSs for the first
time for the current period’s financial information.

3.

EEtBR RS

REREEZTNERES M IEERPT
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PR ERE AR ID

Amendments to HKFRS 16 Lease Liability in a Sale and EARREAED E#HEMHES
Leaseback F165R (BRI A) &

Amendments to HKAS 1 Classification of Liabilities as Current

or Non-current (the “2020

BEGEAER
CHEN)

HRIESEBN.

B /(s

Amendments”) ZEFEIIAR])
Amendments to HKAS 1 Non-current Liabilities with Covenants ERE RS W ENELE
(the “2022 Amendments”) ({BET7AN) BE(—E=-—
FIEFIA])
Amendments to HKAS 7 Supplier Finance Arrangements BAGHERNETR HAEEHELH
and HKFRS 7 CHESVESE
REERIETHR(ER]
)

These amendments have had no material effect on how
the Group’s results and financial position for the current or
prior periods presented in this unaudited interim condensed
consolidated financial information. The Group has not applied
any other new standard or interpretation that has been issued
but is not yet effective for the current accounting period.
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For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on the nature of their products and
services and has two reportable operating segments during
the Period as follows:

(@) the property development and investment segment
engages in property development and investment in
the UK, the USA and Chinese Mainland; and

(b) the property management segment engages in the
provision of property management and other services
for office buildings, residential properties and car
parks in Chinese Mainland.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions
about resource allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/loss, which is a measure of adjusted profit/
loss before tax. The adjusted profit/loss before tax is
measured consistently with the Group’s profit before tax
except that head office and corporate income and expenses
are excluded from this measurement.

Segment assets and segment liabilities exclude unallocated
head office and corporate assets and liabilities as these
assets and liabilities are managed on a group basis.
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For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

4. OPERATING SEGMENT INFORMATION 4, BERREEGE)

(continued)
Property development
and investment Property management Total
NEBRRRE NEEE a3t
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudted)
(FEEH) (R8E7) (RE2H) (REE7) (REEH) (R&27)
Six months Six months Six months Six months Six months Six months
ended ended ended ended ended ended
30 June 30 June 30 June 30 June 30 June 30 June
2024 2023 2024 2023 2024 2003
Bz 8z BE #z B2 EE
kS “5-CF “E-nE “E-cF “E-mE -
~B=t1H ~A=TR ~R=tA ~A=TH ~B=tA AAZTH
t7{EA 1~fEA ~ER 1E7fEAR t7{EA 1~ EA
HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$:000
Fér A1 FEr & FEr TET
Segment revenue note 5) R H2S) 84,146 65,686 94,068 103821 178,214 169,507
Segment results nREE 9,585 34,018 6,426 14,000 16,011 48218
Reconcilation: HE -
Other unallocated income and gaing A FARMARNE 5,385 7,024
Corporate and other unallocated expenses ~ AFIREHAATEH (20,696) 8,636)
Profit before tax HRETRH 700 46,606
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For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

4. OPERATING SEGMENT INFORMATION 4.

(continued)

The following table presents the asset and liability information
of the Group’s operating segments as at 30 June 2024 and

31 December 2023.

EERREHEGE)

TREBINR-_ZE-_MERA=

TREZ

=+ A=t HAEERKE

RBHBEERBEBEER -

Property development
and investment Property management Total
NERRRRE NEER @t
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
(REEH) (#%7) (REEH) (@%7) (REEH) (&%)
Asat Asat 31 Asat Asat Asat Asat 31
30 June December 30 June 31 December 30 June December
2024 2028 2024 2023 2024 2023
ot Sl -3 “ECcE S 13 s k123 S
ABETE tZA=t-A AAZTR A=A AAZTR  TZA=t-H
HK§'000 HK$000 HKS'000 HK$ 000 HK$'000 HK$000
FE7 AT FET AT FE7 AT
Segment assets HEE 5,010,447 6,034,008 317,918 214,804 6,228,365 6,248,022
Reconailation: %
Corporate and other unallocated assefs MRREMRIRER
— Property, plant and equipment —N% BRRER 207 30
— Right-of-use assets —[FRELE Iy 1362
— Equity investment at fair valus through —RAVEAEEEREN
other comprehensive income ERRE 18,744 18,117
— Prepayments, deposits and other — B3 T8k
recelvables EforlEE 55,365 25,389
— Cash and cash equivalents —BeRBLEEY 70,521 118513
Total assets BEE 6,373,025 6,412,623
Segment liabilities hEaE 426,767 413,600 2,754,037 2756435 3,180,804 3170035
Reconcilation: HE
Corporate and other unallocated fiabilties PAREMADEEE
- Other payables and accruals — Bl ERFRRESBR 1,917 4,480
- Due to shareholders and lease fiabities —ERARFEFEREEEE
included in bank and other borrowings GrAROREMER) 91,146 90,534
- Liability component of perpetual —kATERES 2
convertiole bonds BESS 46,535 45082
Total liabilties 8f 3,330,402 3,310,331
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5. REVENUE A
An analysis of the Group’s revenue is as follows: REBWASITAT -
(Unaudited) (Unaudited)
(REEZX) (RE&EZ)
Six months ended
BZEUTHEHLEAEAR
30 June 2024 30 June 2023
—ECNE TEC=F
NA=tH ~NA=+H
HK$’000 HK$'000
FETT FET
Revenue from contracts BEEEHBA
with customers 94,068 103,821
Revenue from another source EH At ARU A
Gross rental income from REZEME
investment property LETHER
operating leases HeRABE 84,146 65,686
178,214 169,507
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For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

REVENUE (continued) 5.

Notes:

Disaggregated revenue information
Six months ended 30 June 2024 (Unaudited)

WA (§8)
Bt -

WA DS E R
EZ - FENA =1 HI A (RAE
F)

Property
development Property
Segments and investment management Total
iR NERERRE MEER w@st
HK$'000 HK$’000 HK$’000
FET FET FE
Type of goods or services EmSRBES
Rendering of property management RUEMEERR
and other services Hih R - 93,542 93,542
Revenue from restaurant operation REZELEHHA - 526 526
Total revenue from contracts with customers REEHWALE - 94,068 94,068
Revenue from another source HAFORBA
- Gross rental income from investment property operating ~ — R ERENELLTE
leases MESKALE 84,146 - 84,146
Total et 84,146 94,068 178,214
Timing of revenue recognition WA
Services transferred over time R SR 2 R - 93,542 93,542
Services transferred at a point in time REF SR 2 R - 526 526
Total revenue from contracts with customers b Ol N - 94,068 94,068
Revenue from another source HeRFUA
- Gross rental income from investment property operating ~ —RERAYELLTAE
leases RS KA LEE 84,146 - 84,146
Total Feb 84,146 94,068 178,214
Geographical market HETE

All revenue from contracts with customers were generated in
Chinese Mainland.

FEEP AR BIRREESE -
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5. REVENUE (continued) 5. IA(#E)
Notes: (continued) BiaE - (&)
Disaggregated revenue information (continued) WA FER ()
Six months ended 30 June 2023 (Unaudiited) BE —F - =F NNA=ZFHIF A (KAE
F1z)
Property
development Property
Segments and investment management Total
Wik MEBRRIEE MEEE st
HK$'000 HK$'000 HK$'000
FET FET FET
Type of goods or services ERSBRBES
Rendering of property management RIEMEBBIRE R
and other services Hi iR - 103,159 103,159
Revenue from restaurant operation REBBLEOBA - 662 662
Total revenue from contracts with customers REAENMALE - 103,821 103,821
Revenue from another source HipRBA
- Gross rental income from investment property operating ~ — KB REMELLTHE
leases MRS ALRE 65,686 - 65,686
Total revenue LN+ 65,686 103,821 169,507
Timing of revenue recognition LN =3 T
Senvices transferred over time RER RS 2 BR - 103,159 103,159
Services transferred at a point in time RESEEER 2 R - 662 662
Total revenue from contracts with customers RRefABE - 103,821 103,821
Revenue from another source HARFHA
- Gross rental income from investment property operating ~ — KRB AW LELTHRE
leases NS MALE 65,686 - 65,686
Total revenue LN« 65,686 108,821 169,507
Geographical market W5
All revenue from contracts with customers were generated in ARSI AR KPEESE o

Chinese Mainland.
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OTHER INCOME AND GAINS, NET

An analysis of the Group’s other income and gains, net is as

Httlg A Rl iz - B8
AREBE MR A RIS - FESH

follows: T~
(Unaudited) (Unaudited)
(REBER) (RigEZ)
Six months ended
BZEUTAALEXRMEA
30 June 2024 30 June 2023
—E-E T
~A=+A ~NA=T+H
HK$°000 HK$’000
FET FET
Other income Hg A
Bank interest income HRITHEWA 5,525 1,388
Interest income of loan FEWE R
receivables FLE YA 2,015 1,452
Penalty income FRARA 89 844
Financial guarantee income BIFS R A (AT 2E)
(note) 5,239 5,588
Others Hi 6,516 5,608
19,384 14,880
Other gains, net HalA - BEE
Foreign exchange gain, net HNEW S - JHEE - 5,975
- 5,975
19,384 20,855
Note: Kt -

Income from financial guarantee fee represents guarantee fee
received by the Group from financial guarantees provided to the
banks for an independent third party, It 7 iETIREBEEBEER AR
(“BCEG Road and Bridge Construction Group Co., Ltd.” or “BCEG”).

Details are as follows:

PBEREARABAEER—ELBILE=
HbRRTREEEARAR ([1ERETE
BEE ) RRITIRHEM BIERMERNER
£H - BRAFBOT ¢
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6.

OTHER INCOME AND GAINS, NET
(continued)

Note:

U]

(continued)

a guarantee given by Kaipeng Technology, an indirect
99.9% owned subsidiary of the Company, to a bank in the
PRC in connection with a facility granted to BCEG pursuant
to a guarantee agreement between Kaipeng Technology
and BCEG on 15 March 2022. The banking facility of BCEG
granted by the bank was RMB800 million and RMB760
million was utilised by BCEG as at 30 June 2024 (31
December 2023: RMB770 million). Kaipeng Technology
provided a guarantee in favour of BCEG by pledging its
properties to the bank (notes 11 and 12). In return, Kaipeng
Technology shall receive from BCEG a guarantee fee of 1%
per annum of the actual drawdown amount by BCEG under
the banking facility. The Group does not hold any collateral
or other credit enhancements over the guarantee. Further
details are set out in the Company’s announcement dated
15 March 2022. The Group recognised financial guarantee
income from this guarantee of HK$3,889,000 in profit or
loss during the six months ended 30 June 2024 (six months
ended 30 June 2023: HK$4,106,000).
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For the six months ended 30 June 2024 #ZE —ZF—

OTHER INCOME AND GAINS, NET
(continued)

Note:

(i)

(continued)

a guarantee given by Beijing Wangangtong Technology
Development to a bank in the PRC in connection with a
facility granted to BCEG pursuant to a guarantee agreement
between Beijing Wangangtong Technology Development
and BCEG on 7 October 2022. The banking facility of BCEG
granted by the bank was RMB300 million and RMB255
million was utilised by BCEG as at 30 June 2024 (31
December 2023: RMB270 million). Beijing Wangangtong
Technology Development provided a guarantee in favour
of BCEG by (a) pledging its properties to the bank (note
11); (b) pledging its rights to receive rental income and
corresponding lease receivables arising from the pledged
properties to the bank; and (c) providing a joint liability
guarantee for the repayment by BCEG. In return, Beijing
Wangangtong Technology Development shall receive from
BCEG a guarantee fee of 1% per annum of the actual
drawdown amount by BCEG under the banking facility.
The Group does not hold any collateral or other credit
enhancements over the guarantee. Further details are set
out in the Company’s announcement dated 7 October
2022. The Group recognised financial guarantee income
from this guarantee of HK$1,350,000 in profit or loss during
the six months ended 30 June 2024 (six months ended 30
June 2023: HK$1,482,000).
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7.

FINANCE COSTS 7. MEEH
An analysis of the Group’s finance costs is as follows: AEBPBEERSTOT
(Unaudited) (Unaudited)
(REBFEZR) (REgE=Z)
Six months ended
BZLUUTHBIEAREAR
30 June 2024 30 June 2023
—ECNE —E-=F
A<A=+H ~A=+H
Notes HK$°000 HK$’000
izt FAETT FEIT
Interest on loans from banks RITR B EREEAN
and financial institutions BRI B 66,158 49,932
Interest on a loan from a RABIRRIBEAE R
shareholder of the Company Y F 2 16(c) 809 806
Interest on loans from director— B E R4 B REIRHAER
controlled entities Y F 2 16(d) 986 1,018
Imputed interest on a loan from B ERH| F IR HAER
a director-controlled entity A HEE T B 16(d) 405 513
Interest on loans from BB = IR
independent third parties BT A 16(e) 13,711 12,782
Interest on perpetual XA RRESFI L
convertible bonds 17 1,252 738
Interest on lease liabilities HEAENE 141 178
Total finance costs VS BERRE 83,462 65,967
Less: Amount capitalised in S IR B MEN
investment property BB
under construction (15,330) (8,383)
68,132 62,584
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8.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

R EAfS A AR S B B E R B RE

For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

PROFIT BEFORE TAX 8. ReEias
The Group’s profit before tax is arrived at after charging/ AREEFENDIER S (GTA) T
(crediting): RIF
(Unaudited) (Unaudited)
(REEX) (R#g#IZ)
Six months ended
BZEUTAELEXRMEAR
30 June 2024 30 June 2023
—EomE T4
~NA=1+H ~NAZ=+AH
HK$°000 HK$’000
FHET FET
Depreciation of property, M BE &
plant and equipment REITE 383 495
Depreciation of right-of-use assets ~ {# B EITE 847 736
Amortisation of computer software % i Ex {4 6 4 84 51
Foreign exchange differences, net MEHZ% - F5 501 (5,975)
INCOME TAX EXPENSE 9. FriS#RBAX
An analysis of the Group’s income tax charge is as follows: AEBEMFEHRZEATNT -
(Unaudited) (Unaudited)
(REER) (CRigEZ)
Six months ended
BZEUTAMIEAREAR
30 June 2024 30 June 2023
—E-NE T
A~NA=1+H ~A=+H
HK$’000 HK$'000
FET FET
Current — Chinese Mainland & — B R 418 694
Current — UK HH— % - 311
Deferred IR - 6,326
Total tax charge for the period REAFIFRIA S H 4R %8 418 7,331
Note: HisE -

No provision for Hong Kong profits tax has been made for the
Period as the Group did not generate any assessable profits arising
in Hong Kong during the Period (six months ended 30 June 2023:

Nil).

Taxes on profits assessable elsewhere have been calculated at the
rates of tax prevailing in countries/jurisdictions in which the Group
operates, based on the prevailing legislation, interpretations and

practices in respect thereof.

AR - RS B B E S EAREE
EEMERTEN - Eitt - RAHREIL &R
EEMNGHARBEB(BE_Z-_=FXA
=+RIERER 8-

HAh 3 (5 Y R AR i ) B R AN SR ] 2 0B

R/RBEER - RBEETAE - REMMA
MERZBITHEREBIA
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
SRR S M A R RE

For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

10.

EARNINGS PER SHARE ATTRIBUTABLE
TO SHAREHOLDERS OF THE COMPANY

The calculation of the basic earnings per share amounts is
based on the profit for the Period attributable to shareholders
of the Company of HK$282,000 and the weighted average
number of ordinary shares of 3,199,373,986 in issue during
the Period.

In respect of the Period, no adjustment has been made to
the basic earnings per share amount presented in respect
of a dilution as the impact of perpetual convertible bonds
and share options outstanding had no diluting effect on the
earnings per share amount presented.

In respect of the period ended 30 June 2023, the calculation
of the diluted earnings per share amounts is based on
the profit for the Period attributable to shareholders of the
Company, adjusted to reflect the deemed conversion of all
dilutive perpetual convertible bonds at the beginning of that
period, and the weighted average number of ordinary shares
used in the calculation is the total of (i) the weighted average
number of ordinary shares in issue during that period, as used
in the basic earnings per share calculation; (i) the weighted
average number of ordinary shares assumed to have been
issued on the deemed conversion of all dilutive perpetual
convertible bonds into ordinary shares of the Company; and
(iii) the weighted average number of ordinary shares with
effect of dilution of share options.
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10.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

R EAfS A AR S B B E R B RE

For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

EARNINGS PER SHARE ATTRIBUTABLE 10.
TO SHAREHOLDERS OF THE COMPANY

(continued)

The calculations of the basic and diluted earnings per share
attributable to shareholders of the Company are based on
the following data:

FAFIRREGESRET
(&)

RAFIRREEFREAREERNZ
AETERATEE

(Unaudited)
(REEEZ)
Six months ended
30 June 2023
HE_T_=F
ANA=TRLEAREAR
HK$’000
T
Earnings EZF|
Profit for the period attributable to A FIIRREAE A ERNE R -
shareholders of the Company, used in the RARETESREREF
basic earnings per share calculation 39,275
Interest on perpetual convertible bonds KA AR AR E 7 F12 738
Profit for the period attributable to ANA TR R EE AN ERE R F -
shareholders of the Company, used in the ARFTEEREERT
diluted earnings per share calculation 40,013

Number of shares

avE=qE
Six months ended
30 June 2023
HE_T-=%F
NA=ZTHIEREA
Shares % 12
Weighted average number of ordinary FTESREARZF AT AR

shares in issue during the Period used in B BT T @R 2 N T I8

the basic earnings per share calculation

3,199,373,986

1,460,074,000
719,350

Effect of dilution — weighted average BEEME — TRz i T8
number of ordinary shares:
— Perpetual convertible bonds — XA AR E
— Share options —HE i
Weighted average number of ordinary FTESREERRAA
shares used in the diluted earnings B 2 DNRE 5 2R

per share calculation

4,660,167,336
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FPEARBA AR S BT I BRI B R

For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

11. INVESTMENT PROPERTIES 11. BREYE
Under
Completed construction Total
=535 EZH Gl
HK$'000 HK$'000 HK$000
FET FET T
Carrying amount as M-—Z O
at 1 January 2024 —HA—B®EREE 4,823,638 499,717 5,323,355
Additions NE - 70,391 70,391
Exchange realignment [ (88,977) (149) (89,126)
Carrying amount as MZZZM4F
at 30 June 2024 NA=1THMEREE
(unaudited) (REEZ) 4,734,661 569,959 5,304,620
Notes: Bist -
@ The Group’s completed investment properties as at 30 June (@) R-_FE-—pESNA=F+HAE -

2024 and 31 December 2023 represented a commercial
building located in London, the UK; a commercial and
residential complex located in Santa Monica, the County
of Los Angeles, State of California, the USA (the “US
Complex”); and a commercial building located in Beijing,
the PRC, which are leased to third parties under operating
leases.

(b) The Group’s investment property under construction as at
30 June 2024 and 31 December 2023 represented a parcel
of land located in Culver City, the USA.

(@] During the six months period ended 30 June 2023, the
use of certain units in the properties held for sale has
been changed upon the inception of operating leases with
external third parties. As a result, the leased portion of
the properties held for sale was transferred to completed
investment properties and a remeasurement gain of
HK$61,714,000 was recognised in profit or loss during the
six months ended 30 June 2023.

(d) As at 30 June 2024 and 31 December 2023, the Group’s
investment properties were all pledged to secure financial
guarantee agreements (note 6), banking facilities granted to
the Group (note 16(a)) and loans from financial institutions
(note 16()).
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12.

13.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FPEAfG A AR S B I BRI B R

For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

PROPERTIES HELD FOR SALE

Properties held for sale of the Group as at 30 June 2024
and 31 December 2023 represented a certain portion of a
commercial building located in Beijing, the PRC.

As at 30 June 2024 and 31 December 2023, the properties
held for sale were pledged to secure a financial guarantee
agreements (note 6) and a banking facility granted to the
Group (note 16(a)).

TRADE AND LEASE RECEIVABLES

12. HEHEDME
AEEBWN T -UFA=+BEE-Z
T=F+ A=+ —HZBELEME
BURABEIE R —EEEEFHNET

B o

RZE_NFENA=ZFTHER-_ZE_=F
+—A=+—8 EEESIELEDE
EARTREBMMEERG®E(M:T
6) M IRTTRRE (Fi5E16(a)) FFELR ©

13. BlRHZRERRR

(Unaudited) (Audited)

(REEZR) (fe==Z)

30 June 31 December

2024 2023

—E2-E TEC=4F

ANA=t8H +=-A=+—H

HK$’000 HK$'000

FET FHET

Trade receivables FEWE 5 ERR 163,367 154,162
Lease receivables FEWAEE R 55,477 51,261

Total gross trade and lease e E 5 R ERRK

receivables 4FE 218,844 205,423
Less: Impairment (note (b)) B OREM D) (39,061) (35,390)
179,783 170,033
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
SRR S M A R RE

For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

13. TRADE AND LEASE RECEIVABLES
(continued)

Notes:

(@)

Trade and lease receivables are non-interest bearing and
arise from the provision of property management services
and leasing of investment properties. Tenants of the Group’s
managed properties are required to pay a calendar year’s
property management service fees annually in advance.

The Group’s credit terms of its trade and lease receivables
are negotiated with and entered into under normal
commercial terms with tenants of the properties managed
by the Group and tenants of investment properties.
The Group does not hold any collateral or other credit
enhancements over these balances.

Included in the Group’s trade and lease receivables as
at 30 June 2024 are amounts of HK$102,708,000 (31
December 2023: HK$94,957,000) in total due from
companies controlled by two directors of the Company,
which are repayable on credit terms similar to those offered
to other tenants in the ordinary course of business. Mr.
Wei Chunxian (“Mr. Wei”) and Mr. Sun Zhongmin (“Mr.
Sun”), both being directors of the Company, have beneficial
interests in these related parties.

As at 30 June 2024, certain lease receivables of
HK$54,822,000 (31 December 2023: HK$48,031,000) in
total were pledged to secure a banking facility granted to the
Group and a loan from a financial institution for refinancing
of a commercial building in London, the UK (note 16(a)) and
financing the development of the US Complex (note 16(0)).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR S M AR

For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

13. TRADE AND LEASE RECEIVABLES 13. BB SRBEERM(E)
(continued)
Notes: (continued) Kzt - (&)
(b) An ageing analysis of the trade and lease receivables, based (b) ZEHHEBzEKE S RAEERER
on the due date and net of impairment, is as follows: (EHBRRE) < BRE DT -
(Unaudited) (Audited)
(REER) (fe&%)
30 June 31 December
2024 2023
—E-NE —E-=F
XA=+B +=ZA=+—H
HK$’000 HK$’000
FAET FET
Current =y 86,067 89,592
Past due: [ n:Ci
Less than 1 year PRA—1F 40,142 47,612
1 year to 2 years —EWF 37,216 32,138
2 years to 3 years ME=F 16,358 691
179,783 170,033
An impairment analysis is performed at each reporting RERE A HH A BB EREEITR
date using a provision matrix to measure expected credit BEAH  UErERHEESE - &
losses. The provision rates are based on the average HBEDENSRRARNERE S X
of historical incurred credit loss experience on each HEERRELEELEEEBBLER
ageing group of trade and lease receivables. Generally, WFHEEE - —MRmE - MEHK
trade and lease receivables are written off if they are not B RMERTEAEERATA
considered recoverable by the Group and are not subject to U (8] Kz 5 78 52 BR 5 o 1 B 7705 ) B
enforcement activity. T LAY o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FPEARBA AR S BT I BRI B R

For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

13. TRADE AND LEASE RECEIVABLES

(continued)
Notes: (continued)

(o) (continued)

Set out below is the information about the credit risk
exposure on the Group’s trade and lease receivables using

a provision matrix:

At 30 June 2024

13. BB HRBEERMR(IE)

Hist - (&)

o)

(#8)
BRAREERABREEETENE
WE S FEERFNERERRER
BT

R-E-_W&FxA=1+H

Ageing based on due date
EREIH B RN
Less
than 1t02 2t03 Over
Current 1 year years years  3years Total
ER OW-F -EWmF WEZF UL At
Expected credit loss rate BHEERRR 029%  7.26%  22.04%  33.29% 100%
Gross carrying amount (HK$'000) SReE(FET) 86,317 43283 47,736 24,521 16,987 218,844
Expected credit losses (HK$'000) BHEEBBR(FET) 250 3,141 10,520 8,163 16,987 39,061
As at 31 December 2023 RZZZ=F+=-A=+—H
Ageing based on due date
EREH R BRmRE
Less
than 1102 2103 Over
Current 1 year years years 3 years Total
EH OIR—F —EWF ME=F =ML aif
Expected credit loss rate BHEREEX 023%  1187%  15.12%  86.92% 100%
Gross carrying amount (HK$'000) FHSE(FET) 89,803 54,026 37,862 5281 18451 205423
Expected credit losses (HK$'000) BHEEBR(FET) 211 6,414 5,724 4590 18451 35390

54 GRLIFE STYLE COMPANY LIMITED INTERIM REPORT 2024




14.

15.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FPEAfG A AR S B I BRI B R

For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

BALANCES WITH RELATED PARTIES 14.

The balances with related parties are unsecured, interest-
free and have no fixed terms of repayment. Mr. Wei and Mr.
Sun, both being directors of the Company, have beneficial
interests in these related parties.

(a) Due from related parties
Balances mainly represented property management
fees, utilities expenses and miscellaneous expenses
paid on behalf of the related parties by the Group.

(b) Due to related parties
Balances mainly represented short term advances
from related parties in which Mr. Wei and Mr. Sun
have beneficial interests.

TRADE PAYABLES 15.

Trade payables are non-interest bearing and the average
credit period is 60 days.

An ageing analysis of the Group’s trade payables as at the
end of the reporting period, based on the invoice date, is as
follows:

BB 2GR

EEH 2 BB ARER  2ERYE
BEERS - RELERRLEDARE
AREF)RREWB AR RS

S

B

(@) FEUERBES RIA
BRI EEAEERKRBE X
NZMEERER  AAEXE
RANMERER -

(b) REfIRABFRIE
T BIEM A NRLERE
B o am A B RS 7 2 RO HREAER o

FE 1R B IR
BB SRFAETE - BFH{EEH
A60H -

RBEHKR - AEBENEMNE SRR
BEERZAMZRESTNT -

(Unaudited) (Audited)

(REBER) (F&EZ)

30 June 31 December

2024 2023

—E-MF —E-=F

AA=+H +Z—A=+—8

HK$°000 HK$’000

FET FET

Within 3 months =EAR 25,769 29,807
4 to 6 months Pz E A 5,097 10,639
7 to 12 months +tE @A 8,074 22,658
Over 1 year —F Pk 17,025 4,159
55,965 67,263
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FPEARBA AR S BT I BRI B R

For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

16. BANK AND OTHER BORROWINGS

16. SRITRHMER

(Unaudited) (Audited)
(REEZX) (JeFEZ)
30 June 31 December
2024 2023
—E-E —E-=F
AA=tH +=ZA=+—8
Notes HK$’000 HK$°000
BiaF FETT FET
Bank loans, secured RITER(BEMR) @ 1,535,427 1,672,637
Other loans: EMER
Loans from financial SRS ERBMNER
institutions, secured (BH) (b) 566,077 568,788
Loan from a shareholder of AR B — B MR
the Company, unsecured R EFR(EIEIR) () 89,938 89,129
Loans from director- EEEIERREM
controlled entities, R E R (I R)
unsecured (@) 98,571 77,637
Loan from independent BB = IRMES
third parties, unsecured B (EiEm) (e) 348,801 339,551
1,103,387 1,075,105
Lease liabilities HEARE 2,231 3,086
Total bank and other IR1T R H A G 4B RE
borrowings 2,641,045 2,650,828
Notes: KiaE -

() The Group’s bank loans as at 30 June 2024 and 31
December 2023 were obtained for operation and financing
the purchase and construction of the Group’s investment
properties. The bank loans bear interests at floating rates
with effective interest rates ranging from 5% to 7.35% per
annum (31 December 2023: 5% to 7.34%). The bank loans
are secured by certain investment properties (note 11(d)),
properties held for sale (note 12) and lease receivables (note

13(a)) of the Group.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

For the six months ended 30 June 2024 #ZE —ZF—

16. BANK AND OTHER BORROWINGS

(continued)
Notes: (continued)

(@)

(continued)

Included in the interest-bearing bank borrowings was a
bank loan of HK$708,447,000, which includes a financial
covenant stipulated in the facility agreement relating to the
valuation of an investment property and the valuation is
subject to regular reviews by the bank. Based on the fair
value of the investment property as included in this interim
condensed consolidated financial information, the Group
may not comply with the aforesaid financial covenant, but
the valuation is subject to further review by the bank. The
Group has classified the aforesaid bank loan as current
liability due to the possible non-compliance of the financial
covenant.

In addition, there is a banking facility that required the Group
to maintain a minimum amount of RMB10 million in specific
bank accounts including (i) a principal-protected investment
deposit classified as a financial asset at fair value through
profit or loss and (i) a bank deposit classified as restricted
cash as at 30 June 2024 and 31 December 2023 (note
16(f). This banking facility is also guaranteed by Mr. Wei
and his spouse and 1t REI 12 AZ A PR 2 7] (“Beijing Guorui
Holdings Company Limited”, a related company which is
indirectly owned by Mr. Wei and Mr. Sun).

The loans from financial institutions were obtained to finance
the operation of the US Complex and the construction of
the Culver City project. The loans bear interests at a floating
rate with an effective interest rate of 9.31% per annum (31
December 2023: 9.32% per annum) and at a fixed rate of
3.65% per annum; are guaranteed by a subsidiary of the
Group; and are secured by certain investment properties
(note 11(d)); lease receivables (note 13(a)) over the US
Complex; and rights to future lease receivables over the
Culver City project.

Pursuant to a shareholder’s loan agreement dated 1
January 2019 entered into between the Company and Gang
Rui International Investment (HK) Limited (“Gang Rui”), which
holds a 25.37% shareholding in the Company as at 30 June
2023 and in which Mr. Wei and Mr. Sun have beneficial
interests, Gang Rui granted a shareholder’s loan facility of
HK$200,000,000 (or its equivalent in US$25,616,000) to the
Company, of which HK$89,938,000 (31 December 2023:
HK$89,129,000) had been utilised as at 30 June 2024,

FEARSBRAR S B I B R B 5
PYFEA=+H1E<1EAH

16. MITRHEMER(IE)

Bet - ()

(@)

(%)

T ESRITENEIE—%708,447,000
BITWBITER  EPEEmEH
HATRI AR EMEGHEE BN
%R - MzBGHEAARITEH
Bz o ER AP HEBPREMKE
BATEREMENATE  ~EE
AReE R b B SR - EEEE
KERTTHE — A% c AN AIREER
R AEEEE LMBTE
#\ﬁj\i Z%//lb%bgfﬁ ©

AN - —HEBITRME BRAEEA
ERERITEFPFARKERERIEA
AER¥10,000,0007T © BHE)HEA
BEATFEFABZNESREENR
ZKTXéﬁTA&(II)EA_E_ElﬂE/\H
=tAR-ZZ_=F+-_A=+—
BHEAZRIRSHRITER(M
FE16(0) ° & IRT %ﬂﬁﬁﬁﬂﬁ%%i&
HEEEUA R AR ERARA
(B—MEEm A - m;&gf‘ﬁi&%f‘ﬁ
EREERER -

TRBBRENERDAERLES
MENBLRFRBNIBEER
EMER - ZSEFREEFEF
KON MEFHFE(ZT_=F
+=ZA=1+—8: FH%9.32%) &
3.65%HEEFFEEE - BAKE
—HEfBARREER  RAET
WEME(ME110)  EHEE
¥mERBEERR(MFE13a) + &
RRBIWIAE RREWME SRR
TEFIVEHA -

*E%F$ RIEBHBERIRE (HH)
ARAR(EHR]D(RZTZ=FX
A=+HHEFBARRE25.37% M
B HBRAERBRAEHFBERSR
HER)FINBH AT —NEFE—
ﬁ BB RE R - BEEA
A A]#% 1 200,000,000 7T ( sk F1E
/925,616,000 7T ) K BX R B 5K @t
& - 289,938,000 (- E =
F+-_A=+—H : 89,129,000/
TTIBER-ZE-_MFENA=+BHEE
}Eﬁo
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
SRR S M A R RE

For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

16. BANK AND OTHER BORROWINGS

(continued)
Notes: (continued)

©

(continued)

The shareholder’s loan is unsecured, bears interest at the
rate of 2% per annum, and is repayable in 3 years from
21 March 2019, which is the first drawdown date of the
principal. Pursuant to a shareholder’s loan supplementary
agreement dated 29 December 2023 entered into
between the Company and Gang Rui, maturity date of the
shareholder’s loan is extended to 31 December 2027. The
balance was classified as non-current liability as at 30 June
2024 and 31 December 2023.

During the six months ended 30 June 2024, interest paid
and payable to Gang Rui in respect of the shareholder’s
loan amounted to HK$809,000 which was recognised as
finance costs for the Period (six months ended 30 June
2023: HK$806,000) (note 7).

The loans from director-controlled entities represented loans
from related parties in which Mr. Wei and Mr. Sun have
beneficial interests, details of which are as follows:

0] a loan of RMB21,700,000 which is unsecured,
interest-free and repayable in 2028.

Imputed interest on the loan of HK$405,000 (six
months ended 30 June 2023: HK$513,000) was
recognised as finance costs during the Period (note
7).

(ii) loans with an aggregate amount of RMB50,000,000
which are unsecured, carried an interest at floating
rates with effective interest rates of 3.65% and
4.01% per annum and repayable in 2025.

During the Period, interest paid and payable of
these loans of HK$986,000 (six months ended 30
June 2023: HK$1,018,000) was recognised as
finance costs for the Period (note 7).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FPEAfG A AR S B I BRI B R

For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

16. BANK AND OTHER BORROWINGS

(continued)
Notes: (continued)

(e) The details of loans from independent third parties are as
follows:

(i) a loan of US$16,000,000 for financing the
construction of the Culver City project, which is
unsecured, bears an interest at a fixed rate of
12.5% per annum and is repayable in 2026.

During the Period, interest paid and payable of the
loan of HK$10,594,000 (six months ended 30 June
2023: HK$9,346,000) was recognised as finance
costs for the Period (note 7).

(ii) a loan of RMB110,780,000 obtained from an entity
formerly controlled by Mr. Wei and Mr. Sun with
beneficial interests before 2019 for financing the
daily operation and new investments of the Group
in the PRC, which is unsecured, bears an interest at
a floating rate with an effective interest rate of 3.65%
per annum and is repayable in 2025.

During the Period, interest paid and payable of the
loan of HK$2,184,000 (six months ended 30 June
2023: 2,255,000) was recognised as finance costs
for the Period (note 7).

(iii) a loan of RMB50,000,000 obtained from an entity
formerly controlled by Mr. Wei and Mr. Sun with
beneficial interests before 2019 for financing the
daily operation of the Group in the PRC, which is
unsecured, interest free and repayable in 2028.

Imputed interest on the loan of HK$933,000 (six
months ended 30 June 2023: HK$1,181,000) was
recognised as finance costs during the Period (note
7).

16. MITRHEMER(E)
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SRR S M A R RE

For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

16. BANK AND OTHER BORROWINGS 16. BMITREMER(IE)
(continued)
Notes: (continued) Hiet - (&
® The Group’s secured bank and other loans are secured by f) REBHAEIFRITREMERTD
the following assets: AT EEFEER
(Unaudited) (Audited)
(REEEZX) (&)
30 June 31 December
2024 2023
—E-NE —E-=F
AA=+HB +ZA=+—H
Notes HK$°000 HK$'000
BiaE FET FET
Investment properties REWE 11(d) 5,304,620 5,323,355
Properties held for sale BIELEME 12 156,056 160,026
Lease receivables e = = 13(a) 54,822 48,031
Financial asset at fair value BATEAEEN
through profit or loss SHMEE - 11,261
Restricted cash SEHIRE 16(a) 22,942 8,496
@) The carrying amounts of the Group’s bank and other ©) ANEEERTT R H A B A BR (A LA
borrowings are denominated in the following currencies: TH|EEE

Carrying amount

IREE
(Unaudited) (Audited)
(REERK) (f&&E%)
30 June 31 December
2024 2023
—EB-EF —EC=F
ARAB=tH +=ZA=+—H
HK$’000 HK$’000
FET TFrET
£ HigE 708,447 716,361
us$ e 738,768 730,914
RMB AR 1,101,661 1,111,338
HK$ BT 92,169 92,215
2,641,045 2,650,828
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

R EAfS A AR S B B E R B RE

For the six months ended 30 June 2024 #Z —Z —pgE,x 8=+ Hi1F 5105

PERPETUAL CONVERTIBLE BONDS 17. KATBEREF
The Company had two batches of perpetual convertible RZZZWNFEARNA=ZTARZZT =%
bonds outstanding as at 30 June 2024 and 31 December +=—A=+—H KRR EMIALKEE
2023, the summary information of which is set out as ok A AR &4 - AL ER =)
follows: AN
Batch one Batch two
it FoHt
(note (a)) (note (b))
(Hiit(a)) (K15 b))
Issuance date ZE(TAHE 17 August 2018 31 December 2021
—N\ENA++ER R —F+ZA=+—H
Maturity date ERlpi= No maturity date No maturity date
mEIEE A
Original principal amount [RIGR & FE HK$1,102,993,200 HK$77,066,000
1,102,993,2007% 7T 77,066,000/ 7T
Coupon rate EavipalpE 1% per annum and 1% per annum and

will cease to bear any
coupon after the fifth
anniversary of the date

will cease to bear any
coupon after the fifth
anniversary of the date

of issue of issue
BHFE1%IW #1817 H A FF1%I R 31T B B
FERBF R IEEE B TIAFERIE I RE
ERIEE FREE
Conversion price NAFFRE®BE  0.80 0.80
per ordinary share ZRBECET)
of the Company (HK$)
These perpetual convertible bonds were bifurcated into a ?Jﬁ/;?r}ffiﬁ’ﬁ% C REKAR BB ES
liability component and an equity component for accounting DEBBEIRD REZRE D o TRE MR
purposes. The following tables summarise the movements gti:g_mi/\ﬂ =+HIENEA AR
in the principal amounts, the number of conversion rights NEKA MR EAEZASRE - R(TF
outstanding, the liability and equity components of the ZRMEEE  AERERIEH ZE
Company’s perpetual convertible bonds during the six & :
months ended 30 June 2024
Principal amount outstanding KREBEZETLE
Batch one Batch two Total
E—iit EFit &5t
HK$’000 HK$’000 HK$’000
FET FET FET
(note (a)) (note (b))
(B15t(a) (K15t b))
At 1 January 2024 and RZZE-MF—A—H K
30 June 2024 ZEZFERA=1H
(unaudited) (RigEEZ) 1,090,993 77,066 1,168,059
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SRR S M A R RE

For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

17.

PERPETUAL CONVERTIBLE BONDS

(continued)

Number of conversion rights outstanding

17. KAT[BERES ()
RITEZREERE
Batch one Batch two Total
E—#t E i a5t
(note (a)) (note (b))
(K1t (@) (K15 (b))

At 1 January 2024 and

R-ZE-NFE—AF—HBK

30 June 2024 —ECMERA=TH
(unaudited) (REEEX) 1,363,741,500 96,332,500 1,460,074,000
Liability component &RER
Batch one Batch two Total
£t £t &5t
HK$’000 HK$’000 HK$000
FET FET FET
(note (a)) (note (b))
(Ktit(a) (Hf7#b))
At 1 January 2024 R-—ZE-_mMFE—H—H 42,797 2,486 45,283
Interest expense (note 7) MERX (HZ7) 1,184 68 1,252
At 30 June 2024 RZEZNERA=1H
(unaudited) (REEERZ) 43,981 2,554 46,535
Equity component k=t il
Batch one Batch two Total
E—#t EoHE &5t
HK$’000 HK$’000 HK$000
FET FHET FET
(note (a)) (note (b))
(Hiit(a) (K1)
At 1 January 2024 and RZZFEZMF—-—HA—BK
30 June 2024 —TWERA=ZTH
(unaudited) (REEZERZ) 1,078,217 94,027 1,172,244
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

R EAfS A AR S B B E R B RE

For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

17. PERPETUAL CONVERTIBLE BONDS

(continued)
Notes:

(@) Pursuant to a sale and purchase agreement entered
into with Winluck Global Limited and Silky Apex Limited
(the “Vendors”) on 30 May 2018, the Company issued
a total of 451,576,000 ordinary shares and a batch of
perpetual convertible bonds to the Vendors on 17 August
2018 as partial consideration for the acquisition of 95%
equity interest in Wise Expert Investment Limited (“Wise
Expert”). Further details of the acquisition are set out in the
Company’s announcements dated 30 May 2018 and 17
August 2018, and a circular dated 20 July 2018.

For accounting purpose, the fair value of the perpetual
convertible bonds issued as consideration for the acquisition
of Wise Expert as at the date of completion of the
acquisition amounted to HK$1,130,568,000.

Further details of the terms of these perpetual convertible
bonds are set out in the Company’s circular dated 20 July
2018.

(b) Pursuant to a sale and purchase agreement entered
into with the Vendors on 30 May 2018, the Company
further issued a batch of perpetual convertible bonds to
the Vendors on 31 December 2021 as consideration for
the acquisition of a remaining 5% equity interest in Wise
Expert. Further details of the acquisition are set out in the
Company’s announcement dated 31 December 2021, and
a circular dated 20 July 2018.

For accounting purposes, the fair value of the perpetual
convertible bonds issued as consideration for the acquisition
of Wise Expert as at the date of completion of the
acquisition amounted to HK$97,296,000.

Further details of the terms of these perpetual convertible
bonds are set out in the Company’s circular dated 20 July
2018.

(c) The conversion of the perpetual convertible bonds is subject
to, amongst others, the condition that any conversion will
not result in the public float of the Company’s shares being
less than 25% of the total issued shares of the Company.

17. KATMERESF(E)

MEE

(@

1R IR E B E R IKA R 2 A & Siky
Apex Limited (B ) R =ZZF—N
FRA=ZTHITLZEERHE &
ARARZE—NFNA+EHRA
& 7 8174 £ 451,576,000 & & E
IR R —#OK ARTRRES - EARIK
B M Wise Expert Investment Limited
(['Wise Expert | ) &9 95% % 42 2 &6
PRE - BEZKESTEZE—
HEEHRARAIBSHAZST—N\F
FA=ZFTRAEZZE-\FNATL

Z2RAHRASHAE-T—NELA
Z+HZBEE -

HEHEEME REAKEA
HA 1B & U B Wise Expert 2 X B
BIIXKAABRRBRESFZATFER
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BRZE KA AR E R
—THBEARARRNAHPR-F
—NELAZTBEZ@EEK -

*E%Fﬁ%ﬁﬁ:?*)\iﬂﬁ:Jr
BRI EBEHE AR ==
——F+= ﬁ—ﬂL*EIH 755&*
BT —HKAATBBES - EA
Iz 8% 7 Wise Expert 8 £ T~ 5% A% 18
ZRE - BEZWESEZE—F
HBRNARRBHA-T=-_—F
+-A=+—BzAHmRAHAE=
T-NFLAZ+HZEBK -

REFEREMS » REKRKER
Hy - {F 3 W B Wise Expert 7 X &
&I KA BRRE S 2 R FER
97,296,000/ 7T °

BRZE KA AR B E R
—THBARARRANAHPR-F
—NFELAZTBEZBEEK -

Bk A A BRBRESFEZL(HRE
E) SR T EH AN RRMNDE
REHREBLONADQR D ETRG
HREROE% B ERITFTARPR ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REAERRR S

For the six months ended 30 June 2024 #ZE —=F

18.

19.

B IS BRI B R

p—qﬁ/\ﬁ +Elﬁ/\/@ﬁ

SHARE CAPITAL 18. B&&E
(Unaudited) (Audited)
(REER) (Fe&=1z)
30 June 31 December
2024 2023
—ENF —E-=F
AA=+H +=ZA=+—8H
HK$’000 HK$’000
FET FHT
Issued and fully paid: BEITRERE
3,199,373,986 ordinary shares 3,199,373,986/%
EEA 3,152,571 3,152,571
SHARE OPTION SCHEME 19. MEERIEETE
The Company’s share option scheme (the “Share Option BRERZE—R"F+—AtB([HHA
Scheme”) was adopted pursuant to a resolution passed B BBRRERE - AR RIREREST

on 7 November 2016 (the “Adoption Date”) for the primary
purpose of (i) incentivising and rewarding those who
have contributed or may contribute to the development
of the Group; and (ii) attracting and retaining skilled and
experienced personnel (“Eligible Participants”) and motivating
them to strive for the future development of the Group by
providing them with an opportunity to acquire proprietary
interests in the Company thereby linking their interest with
that of the Group. The Share Option Scheme will remain in
force for a period of ten years commencing on the Adoption
Date and shall expire on 6 November 2026, subject to early
termination provisions contained in the terms of the Share
Option Scheme. The board of directors of the Company may
grant options to Eligible Participants to subscribe for shares
in the Company subject to the terms of the Share Option
Scheme.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

R EAfS A AR S B B E R B RE

For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

SHARE OPTION SCHEME (continued) 19. FEBRHEETBI(AE)
The total number of shares in respect of which options may ERBARARBREESLIENBELT
be granted at any time under the Share Option Scheme is R B AR M 51 81 7] BERE S 1% O B AR
not permitted to exceed 10% of the shares of the Company B BRI BN EHB B AR A B R
in issue at the Adoption Date, without prior approval from HHIEBITRMOAI10% » BN - BETT
the Company’s shareholders. Further, the total maximum {FRIFEARE T B R AR AT E b iR
number of shares which may be issued upon exercise of all BRI BB ARITEN D IBH ARTTE
outstanding share options granted and yet to be exercised BRI REEHITHRMD RS RETSE
under the Share Option Scheme and any other share option BBARNT N Z B EITRAZ0% © i
schemes of the Company must not exceed 30% of the issued M—BEEREIBIIENITER T
share capital of the Company from time to time. Options A& & BB E AR DB RENMT
granted to a substantial shareholder or an independent non MEZEERBFERE BEI12(8 A A B6
— executive director, or to any of their respective associates, RRA AT A B 21T 0.1% B 42
in excess of 0.1% of the shares of the Company in issue BEUEIARELBREENST A
at any time and with an aggregate value (based on the MERAMEAARIROWTEAEEE)
closing price of the Company’s shares as stated in the daily 485,000,000 7T + BBLERBREKX
quotation sheets issued by the Stock Exchange at the date g _FEUSIRERALE °
of the grant) in excess of HK$5 million, within any 12-month
period up to and including the date of grant, are subject to
shareholders’ approval in advance in a general meeting.
30,000,000 share options were granted to an employee of 30,000,000 BERECR T -=F
the Company with 1 year vesting period on 28 April 2023 A+ N \BREERETEIR AR
under the Share Option Scheme with an original exercise —%EE  BEHA—F R{IFEEAS
price of HK$0.922 per share. The fair value of these share FHR0.9228TT - ZEBRENK LA
options on grant date was HK$9,709,000 (HK$0.3236 2 AF1E 59,709,000 7T (F150.3236
each), HK$3,130,000 (six months ended 30 June 2023: 7T) - 3,130,000 T (B2 T ==
HK$1,732,000) was recognised as a share option expense FRA=Z+HIENEA :1,732,000/8
in profit or loss during the Period. TO) R A HAE B = R AR IR X -
The fair value of the equity-settled share options granted NERNFEO RS EENEREN R
during the year was estimated as at the date of grant using FEMERMOE - FREMERARTEZ
the Black-Scholes model, taking into account the terms Bl ET « &5 IR T IS AR 2 16 R R f
and conditions upon which the options were granted. The o NEREDFTAER 2 A -
following table lists the inputs to the model used:
30 June
2024
—EBoNEF
~A=+H
Dividend yield % B M a2 0%
Expected volatility SEEINEIES 52.63%
Risk-free interest rate fmE f I & 3.21%
Expected life of options REARE 2 TRRT SR R 3 years
3F
Forfeiture rate R 0%
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For the six months ended 30 June 2024 gz —F — &N H=—4+H 1~ 1EA

19.

20.

SHARE OPTION SCHEME (continued)

The expected life of the options is the time to maturity of
the options granted under the Share Option Scheme. The
expected volatility reflects the assumption that the historical
volatility is indicative of future trends, which may also not
necessarily be the actual outcome.

No other feature of the options granted was incorporated
into the measurement of fair value.

At 30 June 2024, the Company had 30,000,000 (31
December 2023: 30,000,000) share options outstanding
under the Share Option Scheme with weighted average
exercise price of HK$0.922 per share (31 December 2023:
HIK$0.922 per share). The exercise in full of the outstanding
share options would, under the present capital structure of
the Company, result in the issue of 30,000,000 additional
ordinary shares of the Company and additional share capital
of HK$27,660,000 before any issue expenses and without
taking into account any transfer of the share option reserve
to the share capital account.

At the date of approval of these financial statements, the
share options outstanding under the Share Option Scheme
represented approximately 0.9% of the Company’s shares in
issue as at that date.

CAPITAL COMMITMENTS

The Group had the following capital commitments as at the
end of the reporting period:

19.

20.

RRBRHERTBI(4E)

PRRR B TE 4 BB IR IR AR AT B3R
HBBRR B BIHRRS R o TEERIRE R I
ELRIBIEARICESEERE - T

—ERERER -

AEQFERBEEIIASELBRED
HARFE -

RZZTE_NENA=1TH  KAFEE
BB A% #E 5t 214 30,000,000 (ZE ==
F+_-A=+—0 : 30,000,000 ) 4
RITEREIGE - MEFHITEEAER
0928 (T -_=F+-fF=+—
A : §%0.922/%7T) - RIBEAQFRIR
TTREARZRHE - BB TIE M AT T IR ARAE
5 E B R BB /MNEE1730,000,0004%
3B N B% A B8 27,660,000 T (R 40
BT 25775 2 B ANt R AT (o] BE AR HE
HEBERARE) °

REbEZ ST BREKR B H - BARER 2
A TNHEARTTEREREGEARRNZA
HE BT #0.9% °

BE&iE
R|EHK - AEBELATERK

=

(Unaudited) (Audited)
(REEER) (f&E=:=%)
30 June 31 December
2024 2023
—E_NE TEC=F
NA=1+H +=—A=+—H
HK$°000 HK$’000
FAETT FHET
Contracted, but not provided for: BB AMBREAE
Construction in progress for an EEKEYE
investment property 29,764 70,301

66 GRLIFE STYLE COMPANY LIMITED INTERIM REPORT 2024




NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

R EAfS A AR S B B E R B RE

For the six months ended 30 June 2024 # % —Z —pg4Ex A =4 HiF-518A

21. RELATED PARTY DISCLOSURES

(@)

(b)

The Group provided property management services
to landlords of certain properties managed by the
Group, in which two directors of the Company,
namely Mr. Wei and Mr. Sun, have beneficial
interests. In return, the Group received property
management service fees in a total amount of
HK$9,890,000 (six months ended 30 June 2023:
HK$15,878,000) during the Period, which was
charged at rates mutually agreed between the Group
and landlords.

Save as disclosed above and the transactions and
balances detailed elsewhere in the interim condensed
financial information, the Group had no material
transactions and outstanding balances with related
parties during the six months ended 30 June 2024
and 2023.

21. FABA#E

(a)

AEEERARTWE(ARARN
BEERMAERBREENE R
EESED)  MEFRHEDE
EIRRIS - fEARTR  ANEE
RARERE AU B Y ¥ B B RS
B 4%89,800,0008 T (B E_Z
Z=ZFARNAZFHIEAMEA
15,878,000 7T ) + Ty AN EE
HAZE FE H 1 5E 2 L RURER -

REZEZZT-_MFERZT_=F
NAZFTHIEREA B EXAT
WERE AR KRS B ER MM
BEFTRFIL R 5 REE#RIN - A&
EHEBEH W EETANEAZI R
AR S HE R o

Compensation of key management b) FREXTEEBASHE
personnel of the Group
(Unaudited) (Unaudited)
(REEX) (Rig#Z)
Six months ended
BZLUTAMIEAREAR
30 June 30 June
2024 2023
—E-mE B
AA=+A ~NA=T+H
HK$’000 HK$'000
FET FEIT
Short-term employee benefits % HE B AR A 670 670
Pension scheme contributions RIS FT B 27 27
Total compensation paid to key AEEEBAEYNZ
management personnel HEEE 697 697
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For the six months ended 30 June 2024 & & — & —

22,

23.

24.

FAIR VALUE OF FINANCIAL
INSTRUMENTS

The carrying amounts of financial assets and liabilities
which are due to be received or settled within one year are
reasonable approximation of their respective fair values, and
accordingly, no disclosure of the fair values of these financial
instruments is made.

For other non-current financial assets and liabilities, the
carrying amount is not significantly different from its
respective fair value, no disclosure of the fair value of the
financial instrument is made.

COMPARATIVE AMOUNTS

Certain comparative amounts have been reclassified
to conform with the current period’s presentation and
disclosures.

APPROVAL OF THE UNAUDITED
INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

This unaudited interim condensed consolidated financial
information was approved and authorised for issue by the
board of directors of the Company on 30 August 2024.
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