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Deloitte
=2

TO THE BOARD OF DIRECTORS OF
ROSEDALE HOTEL HOLDINGS LIMITED
HEEEZRERLAA

(incorporated in Bermuda with limited liability)

We have reviewed the condensed consolidated financial statements
of Rosedale Hotel Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on pages
3 to 28, which comprise the condensed consolidated statement of
financial position as of 30 June 2017 and the related condensed
consolidated statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash flows
for the six-month period then ended, and certain explanatory notes.
The Main Board Listing Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting Standard
34 "Interim Financial Reporting” (“HKAS 34") issued by the Hong
Kong Institute of Certified Public Accountants. The directors of the
Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance
with HKAS 34. Our responsibility is to express a conclusion on these
condensed consolidated financial statements based on our review,
and to report our conclusion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other
person for the contents of this report.
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We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants. A review of
these condensed consolidated financial statements consists of making
inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in
accordance with Hong Kong Standards on Auditing and consequently
does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

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

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

29 August 2017
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Turnover
Direct operating costs

Gross profit

Interest income

Other income, gains and losses

Distribution and selling expenses

Administrative expenses

Equity-settled share-based
payment expenses

Fair value change on investments
held for trading

Share of result of a joint venture

Impairment loss recognised in
respect of property,
plant and equipment

Decrease in fair value of
investment properties

Finance costs

Loss before taxation
Income tax expense

Loss for the period

Other comprehensive income
(expense)

Item that may be reclassified
subsequently to profit or loss:
Exchange difference arising on

translation of financial statements
of foreign operations

Total comprehensive expense
for the period
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For the six months ended 30 June 2017

HE-_ZT—t4;
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Six months ended

30.6.2017
HK$'000
(unaudited)
BZE
—E—+tF
RA=THL
A~ME A
FER
(REER)

NOTES

ibg=3

3 117,834
(73,244)

44,590
4 4,235
683
(543)
(59,942)
16 (13,715)
(24,130)

9 (14,772)

10 (16,244)
(637)

5 (80,475)
6 (2,113)

(82,588)

23,067

(59,521)

30.6.2016
HK$'000
(unaudited)
BH=E
—ZE—REF
ANA=Z+AHILE
~MEA
FHET
(RisEZ)

113,101
(70,750)

42,351

17,615

1,669
(832)
(79,823)

(11,337)
(179)

(4,558)
(940)

(36,034)
(1,149)

(37,183)

(13,305)

(50,488)



For the six months ended 30 June 2017

BE_ZT—tFXNXA=THLKREAR

Loss for the period attributable to:

Owners of the Company
Non-controlling interests

Total comprehensive expense
for the period attributable to:
Owners of the Company
Non-controlling interests

LOSS PER SHARE
— Basic (HK$)
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Six months ended

30.6.2017
HK$'000
(unaudited)
BHZE
—E—+tF
RA=THL
A~ME A
FERT
(REEZ)

(77,760)
(4,828)

(82,588)

(58,274)
(1,247)

(59,521)

(0.10)

30.6.2016
HK$'000
(unaudited)
BH=E
—E-RF
ANA=Z+AHILE
~MEA
FHET
(REeEZ)

(33,105)
(4,078)

(37,183)

(44,996)
(5,492)

(50,488)

(0.04)



Non-current assets
Property, plant and equipment
Investment properties
Other assets

Current assets
Inventories
Trade and other receivables
Investments held for trading
Bank balances and cash

Current liabilities
Trade and other payables
Tax liabilities

Net current assets
Total assets less current liabilities

Non-current liability
Deferred taxation

Net assets

Capital and reserves
Share capital
Reserves

Equity attributable to owners
of the Company
Non-controlling interests

Total equity
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At
30.6.2017
HK$'000
(unaudited)
I
—ZE—+tF
~NB=1H
FET
(R&EEZ)

400,306
182,000
19,800

602,106

2,400
197,355
37,014
1,646,163

1,882,932

101,062
76,934

177,996

1,704,936

2,307,042

46,325

2,260,717

7,892
2,061,554

2,069,446
191,271

2,260,717

At 30 June 2017

RZZT—+tF~A=+H

At

31.12.2016
HK$'000
(audited)

I

—E-RF
+=—A=+—8H
FET
(BEZ)

415,470
192,000
19,800

627,270

2,441
184,350
60,000
1,660,949

1,907,740

102,856
79,048

181,904
1,725,836

2,353,106

46,583

2,306,523

7,892
2,106,113

2,114,005
192,518

2,306,523



For the six months ended 30 June 2017

BE_ZT—tFXNA=THLKREA

At 1 January 2016 (audited)

Loss for the period
Other comprehensive expense
for the period

Total comprehensive expense
for the period

Acquisition of non-controlling
interests of subsidiaries

At 30 June 2016 (unaudited)

At 1 January 2017 (audited)

Loss for the period
Other comprehensive income
for the period

Total comprehensive income
(expense) for the period
Recognition of equity-settled
share-based payments

(Note 16)

At 30 June 2017 (unaudited)

rHEER
FHRAMZERY

AARLERR AR

BEHEARZFER

i

e

AEREEUA ()
%

BRUARKEE 2K
RRFEx (i 16)

Share
capital
HK$'000
kx
TEn

7,892

7,892

7892

7,892

Share
premium
HK$'000
kiyEE
TEL

1,360,752

1,360,752

1,360,752

1,360,752

Attributable to owners of the Company

Spedial
reserve
HK$'000
BHRE
TEn

658,303

658,303

656,303

658,303

ARAEAAES
Share
Other options
reserve  reserve
HK§'000  HKS'000
Httfie BRERS
TEr  TEn
(70,319) -
(70,319) -
(70,319) -
- 13,715

(70319 13715

Translation
reserve
HK$'000

ElRt
AL

99,343

(11,891)

(11,891)

87,452

60,291

19,486

19,486

19,717

Retained
earnings
HK$'000
REEH

TEL

190,621

(33,105)

(33,105)

(7,097)

150,419

97,086

(77,760)

(77,760)

19,326

Sub-total
HK$'000
N
T

2,246,592

(33,105

(11,891)

(44,996)

(7,097)

2,194,499

2,114,005

(77,760)

19,486

(58,274)

13,715

2,069,446

Non-
controlling
interests
HK$'000
FERER
TERL
201,051

(4,078)

(1.414)

(549)

5,058

200,617

192,518

(4,828

3,581

(1,247)

191,271

Total
HK§'000
4

TEL

2,447,643

(37,183)

(13,305)

(50,488)

(2,039)

2,395,116

2,306,523

(82,588)

23,067

(59,521)

13,715

2,260,717



Net cash used in operating activities

Investing activities

Proceeds from disposal of property,
plant and equipment

Purchase of property,
plant and equipment

Refund of deposit paid for a possible
acquisition of an investment

Repayment of loan note receivables

Other investing cash flows

Net cash from investing activities

Financing activities
Gross borrowing raised
Acquisition of non-controlling
interests of subsidiaries
Other financing cash flows

Net cash (used in) from financing
activities

Net (decrease) increase in cash and
cash equivalents

Cash and cash equivalents at beginning
of the period

Effect of foreign exchange rate changes

Cash and cash equivalents at
end of the period

Represented by:
Bank balances and cash
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For the six months ended 30 June 2017

BE_Z—tHFRNA=THILLRER

Six months ended

30.6.2017
HK$°000
(unaudited)
BZE
—E—+tF
AB=tHL
AEA
FERT
(REER)

(16,978)

39

(3,409)

4,235

865

(637)

(637)

(16,750)

1,660,949
1,964

1,646,163

1,646,163

30.6.2016
HK$'000
(unaudited)
Bz
—E-RF
ANA=Z+HIE
~ME A
FHET
(REEEZ)

(134,045)

(3,256)

172,940
200,000
4,209

373,893

10,000

(2,039)
(940)

7,021

246,869

1,436,453
(1,106)

1,682,216

1,682,216



For the six months ended 30 June 2017

BE_ZT—tFXNA=THLKREA

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

The condensed consolidated financial statements have been
prepared on the historical cost basis except for investment
properties and investments held for trading which are
measured at fair values, as appropriate.

Except as described below, the accounting policies used in the
condensed consolidated financial statements for the six months
ended 30 June 2017 are the same as those followed in the
preparation of the Group’s annual financial statements for the
year ended 31 December 2016.

In the current interim period, the Group has applied, for the
first time, the following amendments to Hong Kong Financial
Reporting Standards (“HKFRSs”) issued by the HKICPA that
are relevant for the preparation of the Group’s condensed
consolidated financial statements:

Amendments to HKAS 7 Disclosure initiative

Amendments to HKAS 12 Recognition of deferred tax assets for unrealised
losses

Amendments to HKFRSs Annual improvements to HKFRSs 2014 - 2016
cycle: HKFRS 12 “Disclosure of interests in other
entities”
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The amendments require an entity to provide disclosures
that enable users of financial statements to evaluate changes
in liabilities arising from financing activities including both
changes arising from cash flows and non-cash changes.
Specifically, the amendments require the following changes
in liabilities arising from financing activities to be disclosed: (i)
changes from financing cash flows; (ii) changes arising from
obtaining or losing control of subsidiaries or other businesses;
(iii) the effect of changes in foreign exchange rates; (iv)
changes in fair values; and (v) other changes.

The application of the amendments will result in additional
disclosures on the Group’s financing activities, specifically
reconciliation between the opening and closing balances in
the consolidated statement of financial position for liabilities
arising from financing activities will be provided on application.

The adoption will result in relevant disclosures in the Group’s
annual consolidated financial statements for the year ending
31 December 2017.

The application of the above amendments to HKFRSs in the
current interim period has had no material effect on the
amounts reported in the condensed consolidated financial
statements and/or disclosures set out in the condensed
consolidated financial statements.

Segment information reported internally was analysed on
the basis of the types of services provided and activities
carried out by the Group’s operating divisions. The Group
is currently organised into two operating divisions — hotel
operations and securities trading. The information reported
to the Group’s chief operating decision maker (“CODM") (i.e.
Executive Directors) for the purposes of resource allocation
and assessment of performance is focused on these operating
divisions.

For the six months ended 30 June 2017

BE_Z—+FXNA=THILLRER
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For the six months ended 30 June 2017

BE_ZT—tFXNXA=THLKREAR

Specifically, the Group’s reportable and operating segments
under HKFRS 8 are as follows:

1. Hotel operations — hotel accommodation, food and
banquet operation, and rental income; and
2. Securities trading — trading of equity securities.

The following is an analysis of the Group's revenue and results
by reportable and operating segments for the period under

review:

Turnover EEX

Results E

Segment loss DHEEE

Directors’ emoluments EEME

Interest income A B U A

Decrease in fair value of "EMEZ R FEERD
investment properties

Finance costs b & AR

Central administrative costs AR ITIER A AN N E A
and other unallocated AOEBRECERY

corporate expenses

Loss before taxation B 4 Al IS 18

* Segment loss of hotel operations included the impairment loss
recognised in respect of property, plant and equipment.

AEBERBEEBYHRE LR F8R

N2 BHERRER

EEDRMT

1. BERE — BEEE B8
REGRE UWREZWA:

4

2. EHFEE —BARSEER -

SA T 75 21 B HA R O A R B A R 4R
AT RIS D2 DT

Hotel Securities
operations trading
HK$'000 HK$°000
BERE HHEHE
FERT FERT
117,834 —

(22,065)* (23,037)

* BIEKE 2 DA

Consolidated
HK$'000
=a

FTERT

117,834

(45,102)

(5,965)
4,235

(16,244)
(637)

(16,762)

(80,475)

EEeEE  ®

AR MR 2 D RERIRERE



For the six months ended 30 June 2017

BE_Z—+FXNA=THILLRER

Turnover EEX
Results E¥4
Segment loss HIEEE
Directors’ emoluments E
Interest income B U A

BREWMEZ R FEERD

Decrease in fair value of
investment properties

Finance costs & AR

Central administrative costs RRITERAK AR K E A
and other unallocated AOREERS
corporate expenses

Loss before taxation B 7 BT B 18

Segment result represents the loss incurred by each segment
without allocation of directors’ emoluments, interest income,
decrease in fair value of investment properties, finance
costs and central administrative costs and other unallocated
corporate expenses. This is the measure reported to the
Group’s CODM for the purposes of resource allocation and
performance assessment.

Hotel Securities
operations trading Consolidated
HK$'000 HK$'000 HK$'000
B JE EHEE ma
FETT THETT TETT
113,101 - 113,101
(26,669) (11,345) (38,014)
(1,829)
17,615
(4,558)
(940)
(8,308)
(36,034)

DREBERENBELZEBR B9
TADEEEHE  FERA  RE
MEZRFEERD  BEKANR R
R IT BB AN J E At R 0 BE b % 5
XoWBRAAKEEZ TBEERRE
ERHESIRERLFGREZFE
Tk e
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For the six months ended 30 June 2017

BE_ZT—tFXNXA=THLKREAR

Interest income on:

Bank deposits and others

Effective interest on loan notes

Reversal of effective interest
recognised upon initial
recognition for the early
repayment portion

RETNHEEZMBHA

RITFER R EAM
EXRBRZERFE
BERNFHERARCDHRIER
BEBHERZERNE

Six months ended

30.6.2017
HK$'000
(unaudited)
BHZE
—E2—+tF
ARB=tTHL
A~MEA
FERT
(REHEZ)

4,235

4,235

30.6.2016
HK$'000
(unaudited)
BH=E
—E—RF
ANA=Z+HIE
~ME A
FAET
(REHEZ)

495
8,749

8,371

17,615



Loss before taxation has been arrived

at after charging:

Depreciation of property, plant and
equipment

Impairment loss recognised in respect

of property, plant and equipment
Loss on write-off of property,
plant and equipment
Loss on disposal of property,
plant and equipment
Equity-settled share-based
payment expenses
Minimum lease payments in respect
of rented premises

and after crediting:

Bank and other interest income

BRI AT B R E R T A% IR

WE - KEREBITE
%%;%%&&%Zaﬁ%ﬁﬁ
MW§Z§;§§~ ez REZEE
HEWE  HERRBZERE
AR B8 2 DA R F X

HEMEZZERE AR

WEEA

RITREMBF S IA

For the six months ended 30 June 2017

BE_Z—+FXNA=THILLRER

Six months ended

30.6.2017 30.6.2016
HK$’000 HK$'000
(unaudited) (unaudited)
Bz H=z
—E—+tF —E—RXF
~NA=+HIE NA=Zt+HIE
~ME B 7~ & A
FET FHET
(RBER) (REEEZ)
18,459 15,681
14,772 -

- 29

7 —

13,715 -
19,394 19,076
4,235 17,615

13
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For the six months ended 30 June 2017

BE_ZT—tFXNXA=THLKREAR

Income tax expense comprises: ISR a8 :
Current tax: BVEARR IE -
PRC Enterprise Income Tax REI RSN
Deferred tax: RAET I -
Current period NN
Income tax expense PS5 X

Hong Kong Profits Tax is recognised based on management’s
best estimate of the weighted average annual income tax rate
expected for the full financial year. The estimated average
annual tax rate used is 16.5% for both periods under review.

People’s Republic of China (“PRC") Enterprise Income Tax is
calculated at the applicable tax rates in accordance with the
relevant laws and regulations in the PRC. Taxation arising in
other jurisdiction is recognised based on management’s best
estimate of the weighted average annual income tax rate
expected for the full financial year.

The directors of the Company have resolved not to declare an
interim dividend for the six months ended 30 June 2017 (for
the six months ended 30 June 2016: nil).

Six months ended

30.6.2017 30.6.2016
HK$’000 HK$'000
(unaudited) (unaudited)
Bz Hz
—E—+tF —E—RF
~NA=+HIE NA=ZTHIE
~ME B 7~ & A
FET FET
(REER) (REEZ)
(3,878) (2,141)
1,765 992
(2,113) (1,149)

BENGHRIDREEEEHAHEME
MREEZMEFHE2FEMEHREZ
R ETHERR o 70 W (B [l B8 5 P 4R
RAZ AR FE2FRER165% °

REARAME (THE] EEMER
TREFEERZEREERI 2 ERH
K& -REMAEREREE 2R
TREEEEHBEHBEVERFELZ
MEFHZEMEVE 2 KEMGE

5
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e ©
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FRA=ZTHIEREAZHERE (B
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The calculation of the basic loss per share attributable to the
owners of the Company is based on the following data:

Loss for the purpose of basic loss
per share
Loss for the period attributable to
owners of the Company

Number of ordinary shares in
issue during the period
for the purpose of basic loss
per share for the period

RETEBREABRZER

ARBVEE ARIE AR EE

REFEARHESRERERZ
A HTEEREAE

The computation of diluted loss per share for the six months
ended 30 June 2017 does not assume the exercise of the
Company’s outstanding share options as at 30 June 2017 since
their assumed exercise would result in a decrease in loss per

share.

There were no potential ordinary shares outstanding during the

six months ended 30 June 2016.

For the six months ended 30 June 2017

BE_Z—+FXNA=THILLRER

ARBHEAEANREESRERABRIIZ
THBUERRTE -

Six months ended

30.6.2017 30.6.2016
HK$'000 HK$'000
(unaudited) (unaudited)
BZE BH=
—E—tHF —ZE-RF
ANE=+HL ANA=+HLE
~ME A ~ME A
FET FAT
(REER) (CRE&EZ)
(77,760) (33,105)

Number of shares

g g

789,211,046 789,211,046

AEHE T —LFRA=ZTHILER
HAZzEBREEEEN T TREK
RANZE—LFRNRA=THZAKIT
ERRERETE  REARRRZER
BEETESEREREERD

BEEELTBRNBE_FT—"FX
A=1THIEARBEARTE-
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For the six months ended 30 June 2017

HZEZZ

—tFXRA=+HLKXEA

During the period, the Group spent approximately
HK$3,409,000 (for the six months ended 30 June 2016:
HK$3,256,000) on acquisition of property, plant and
equipment of which approximately HK$1,691,000 (for the six
months ended 30 June 2016: HK$2,099,000) was in relation to
leasehold improvement for hotel properties.

Owing to the financial performance of hotel operations, the
management identified the hotel properties and leasehold
improvement having impairment indications. The Group tested
the hotel properties and leasehold improvement, each of which
is a separate cash generating unit (“CGU"), for impairment
by measuring the recoverable amount of the hotel properties
and leasehold improvements. The recoverable amount of the
CGU of each hotel operation was based on its value-in-use and
was determined with assistance of Asset Appraisal Limited, an
independent professional qualified valuer not connected with
the Group.

The calculation uses cash flow projections based on financial
budgets approved by management covering a five-year
period, and at a discount rate of 10.27% (31 December
2016: 10.27%). Cash flows after the five-year period were
extrapolated using a 3% (31 December 2016: 3%) growth
rate in considering the economic condition of the market.
Other key assumptions for the value-in-use calculations include
future revenue growth rate, gross profit margin and discount
rate. Such estimation is based on the unit's past performance
of the hotel operations and management’s expectations for
the market development including the fluctuation in the hotel
operation in the current economic environment in the PRC.

For the six months ended 30 June 2017, an impairment loss
of HK$14,772,000 (for the six months ended 2016: nil) is
recognised in relation to the impairment assessment on a hotel
property located in Guangzhou, the PRC, as its recoverable
amount determined was estimated to be lower than its carrying
amount.

7N & B 7 HA A #h S 493,409,0000% 7T
(HzE-_Z—XAFEA=Z+HILAE
A 3,256,000/ ) BBE W ¥ - #2s

R B 41,691,0008 T (B E
—E-XREXNA=Z+tHILEAREA:
2,099,000 70) W RIBIEMHE 2 HE
WEEE -

%F?@E%i‘ﬁzﬁﬁfx%ﬁ EIEER

BBEMEREEMERLEHERBE
EJT%‘K AEBBBFSEEMERA
EMEREzRESEmHBEY
(¥R EVERE (SREBZHS
EAXBEN((ReELEM])) ETR
BAR SBEEEBCRSEEEM
2O WESBEHEREFEAEE I
EHAEBTEBECBYEEXLE
BEEMTPHEZEETEERERA
BB NEE -

FAERBERERENE LFHH
BEEZRSMERBIAKI0.27%
(ZE—XRE+_A=+—H:
10.27%) 2 BE R E - AFHEZR S
MEAEZEREMSLEMRLE 3%
(=% */\'EEJF_)E] =+—8 :3%)
IR ERELT cfEREBEFEZ
ﬁ@ﬁﬁﬁ?fﬁ“mﬂﬁﬂi?ﬂ&ki‘ﬁf
EMERRE - FAMTEENZ
BUBAZBEXBRAURERE
HMISGER2ER  BEPBE AL
BIRIRPREEB 2R -

HE_ZE—tFNA=1tHIEXE
A @BR—EBURFEEMNTZEE
MEETREFTHEET Z T E
SRETENEREE B ER
B 1E E5 814,772,000 L (BHE -
/\E.U:/\1.H ﬁ)



The fair values of investment properties in the PRC at 30 June
2017 was arrived at on the basis of a valuation carried out
on that date by Norton Appraisals Limited, an independent
qualified professional valuer not connected with the Group
and a member of the Hong Kong Institute of Surveyors with
appropriate qualifications and recent experiences in the
valuation of similar properties in the relevant locations. The
valuation was arrived at using the comparison method based
on market observable transactions of similar properties and
adjusted to reflect the conditions and location of the subject
properties.

During the period ended 30 June 2017, decrease in fair value
of investment properties of HK$16,244,000 (for the six months
period ended 30 June 2016: HK$4,558,000) was recognised in
profit or loss.

Included in trade and other receivables are trade receivables
of approximately HK$6,531,000 (31 December 2016:
HK$8,371,000). The following is an analysis of trade receivables
by age, presented based on invoice date which approximate
the revenue recognition date:

0 - 30 days 0£30H

31 - 60 days 31260H
61 — 90 days 61290H
Over 90 days #8890 H

The Group allows an average credit period of 0 to 30 days to
its trade customers.

For the six months ended 30 June 2017

BE_Z—+FXNA=THILLRER

hEREMER_T—LFRA=+
B Z A EELH AN B &G E
ZEIABREEMELNEHEERF
BEERABRZBETZEEEE -
BHEBRFEERAR /B LR EA
PeeB BEEEENR RONA
AEEELEELMEEE LR -
BEREEDERLBEER  LBUE
BERBUMZZABEREDTERS
I 5 A B LA R B R W) 5 2 AR M
& -

REBEE-_ZT—tFA=ZFTHLEA"
"EMEZ R FEER 16,244,000
BILT(BEZZT—X"FAA=1+81E
JN{E B HARS ¢ 4,558,000 T) B R 1B

Sz 27
= FERR o

B REMERERBEEZ S EWRE
L #16,531,0008 L (ZE—RF+=
A=+—H :8,371,000/87C) o LA T~
BESEWRERIZEZ A (BERA
WREBAE) 25 2 KR

At At
30.6.2017 31.12.2016
HK$°000 HK$'000
(unaudited) (audited)
» S
—E—tHF —E-RF
NA=+H +=-—A=+—H
FET FAT
(REER) (T =Z)
5,371 6,669

689 1,169

242 367

229 166

6,531 8,371
AEBETHESER, 2 FHRER

A0ZE30H -
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For the six months ended 30 June 2017

BE_ZT—tFXNXA=THLKREAR

On 31 December 2014, the Company and two independent
third parties (“Third Parties”) entered into agreements,
pursuant to which the Company agreed to provide a short
term interest-free advance of HK$75 million (“Loan”) to the
Third Parties for on-lending to a target company (“Target”)
and its subsidiaries (“Target Group”) in order to facilitate an
acquisition of the entire equity interest in a PRC Company,
which is an entity established under the laws of the PRC and
is principally engaged in property leasing and management,
and owns a parcel of land in Zhuhai, the PRC. Simultaneously,
the Company also entered into a framework agreement with
the Third Parties that subject to completion of the possible
acquisition, the Third Parties and the Company intend to invest
an aggregate amount of HK$300 million for redevelopment
of the land and properties of the PRC Company. In order to
secure the Company’s interest in this on-lending advancement,
(i) a deed of share charge was executed over the entire issued
share capital of the Target in favour of the Company; and (ii)
the Target has executed a deed of share charge over the entire
issued share capital of its subsidiary incorporated in Hong Kong
in favour of the Company, as the security to the advancement
for the Company.

During the year ended 31 December 2015 and 2016, the
Group and the counterparties entered into several extension
letters to further extend the repayment date of the Loan and
the Loan was extended to 30 June 2017. Details are set out in
the Company’s announcements dated 31 December 2014, 31
March 2015, 30 June 2015, 30 September 2015, 30 December
2015, 30 April 2016 and 29 December 2016. During the six
months ended 30 June 2017, the directors have reviewed the
recoverability of the advance by taking into consideration of
the current progress of the target company in the acquisition
of equity interest in a PRC company and considered to enter
into another extension letter with the counterparties to further
extend the repayment date of the Loan to 31 December 2017.
Details of which are set out in the Company’s announcement
dated 22 June 2017.

R-E—mWE+=—_A=+—8 &2
REMEBYE=H(FE=HD L
W B ARBIRERE =R
#5880 B ¥ 3075,000,00078 7T ([ %
EF))  LEETEERERAR(TEER
A RENBAR ([BZEE])
NWEERE -—RFPBEQR 22K
AiEZ - ZPRERAAE—RBEFEH
FEEKUZER FEREWERE
MEBHER WEPBHKGHES &
T B FEIR  ARBIEE =T
RN —MIERWE  FrEEIE
EXE BZARARBREESH
300,000,000 7T - AEFERF K
RAZEHEWE - fEBEARBRI
HEGARZEZZEE B
—RHDEIFZE  UARR AR
A EZAREEE TR IF
MiBIZEARB &Y — MRk KRR
B UARAAXmABERELST
MLz B AR EEE FHTIRAK
o MEARRRIRERRZERGS -

REBEEZZE—HAFERZZE—R"F+=
A=+—BLFE AEEEHFH
FINEBMEREHG  BZERZER
HEE—TH%E MZERELEESR
TE—HFEXNA=ZTA - HEBHAAK
ARERAE-ZT-—NE+-_A=+—
H - —E—RAF=ZA=+—Q8 =%
—HERNA=Z=+H ZZE—HFENLA
—+B - —Z2—R%+=-A=+H"
CE-XNENA=+AERE-E—XKE
T AZthBZAMH -REE=ZF
—+FEXNA=ZTHIAER EEE
EZEERRARARKB—RPEAARL
AEZZBERNEEMBRITZERZ
AU E - WEEEBEYF SR
SRR BZERZERA
HE—FWEE_T—+FE+ A
=t+—H - BHEFBHIRARABH
B-ZE—+F A+ -_HZRAMH-



Included in the other receivables balances at 30 June 2017
were prepaid rentals, utilities and other deposits to certain
independent third parties in total of HK$4,849,000 in
relation to hotels operating in the PRC (31 December 2016:
HK$4,097,000).

Included in the other receivables are certain unsecured
and unguaranteed loans to independent third parties of
HK$75,657,000 (31 December 2016: HK$73,158,000) with
repayment terms within one year and interest bearing from
5% to 9% per annum. In the opinion of the directors of the
Company, the amount was neither past due nor impaired have
good credit quality at the end of the reporting period.

Listed securities FHES

Equity securities listed in Hong Kong A&t 2 IR E %5
RN £z RARTE 5

Equity securities listed in Overseas

The fair value is based on the quoted price of the respective
securities in active markets.

At 30 June 2017 and 31 December 2016, no investments held
for trading have been pledged as security.

For the six months ended 30 June 2017

BE_Z—+FXNA=THILLRER

R-EBE—+EXA=1tHZHMERK
EREHBEERAUNTREZBE
EBEmMENETBYE = 2ENH
© - KEREME S A 4,849,000
BL(ZE—R"F+=-_A=+—8":
4,097,000/ 7T) °

EMmEKERTRERBLE=FH
RHEZETERBRREEREX
75,657,000 T (ZZE—~NE+ - A
=+—H :73,158,0008 7T) ' &
ERAR—FRNEE  WIEFFES%
FI%FTE - ARAEERE % E
HERERBLRBT ABHPEES
RigfzEE = KRBRE-

At At
30.6.2017 31.12.2016
HK$'000 HK$'000
(unaudited) (audited)
i S
—E—+tF —E—RF
~A=1+H +=-A=+—8H
FET FAT
(REEZR) (=)
10,001 10,179
27,013 49,821
37,014 60,000

AT BIETIRE IR E A POE BT S
2 HEE -

RZEBE—tFRA=Z+TERZFE—RX
FT+-A=1+—H UEBFHEEER
BB AETELR -
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For the six months ended 30 June 2017

BE_ZT—tFXNXA=THLKREAR

Included in trade and other payables are trade payables
of approximately HK$4,701,000 (31 December 2016:
HK$5,565,000). The following is an analysis of trade payables
by age, presented based on invoice date:

B REMENERBEREBEZENE
494,701,000 T (ZE—ARF+=
HA=+—H :5,565,00087C) c LA~
AEFEMNRFIZEZEAHEY 2K

0 - 30 days 0&30H

31 - 60 days 31£260H
61 — 90 days 61290H
Over 90 days #83890H

B AT
At At
30.6.2017 31.12.2016
HK$'000 HK$'000
(unaudited) (audited)
» S
—E—+tF —E—RF
~A=1+H +=-A=+—8H
FET FTAT
(REBEEX) (& =)
2,877 3,411
740 770
482 545
602 839
4,701 5,565

Included in other payables at 30 June 2017 are balances as
follows:

(a)

Deposits received of approximately HK$10,149,000 (31
December 2016: HK$11,285,000) from shop tenants in
the hotel properties.

Accrual for direct operating and administrative expenses
amounting to approximately HK$33,424,000 (31
December 2016: HK$51,399,000) that are expected to
be settled within one year.

Advance receipt from customers of approximately
HK$7,734,000 (31 December 2016: HK$6,113,000).

R-TE—tFRNA=+tBHZHMER
RRBIE T IR

(a)

EWBEEMERERPRELN
10,149,000 7L (=T — < 4F
+=—A=+—8 11,285,000
BIT) ©

BHR—FRENZENEE
4 R AT B X 4933,424,000
B (ZE2—RNF+ZF
=+—H :51,399,000& 7T) °

EAEABMDEPRPRENA
7,734,000 T (Z & — R F
+=—A=+—H 6,113,000
BIL) ©



Authorised EE
Shares of HK$0.01 each at RZZE—R"F—H—H"
1 January 2016, 30 June 2016, —E—-RFA~A=+H"
1 January 2017 and 30 June 2017 —E—+F—H—HEK

—E—+tFRA=1H
FREE0.01E T 2 RMG

Issued and fully paid ERTRAER
Shares of HK$0.01 each and at RZZE—RF—H—A8"
1 January 2016, 30 June 2016, ZE-RFANA=TH-
1 January 2017 and 30 June 2017 —E—+tH5-A—Ak

—E—+tFRNA=1H
FREE0.01B T 2 K n

At the end of reporting period, the Group had commitments
for future minimum lease payments under non-cancellable
operating leases which fall due as follows:

Hotel properties iRy
Within one year —F R
In the second to fifth years inclusive F_FZFhF (BEHEMRT)

Other land and buildings Hih i REF
Within one year —F R
In the second to fifth years inclusive HE_-_FZFRhF(BEEEMT)

For the six months ended 30 June 2017

BE_Z—+FXNA=THILLRER

Number of
shares

R4 8B

150,000,000,000

789,211,046

Amount
HK$'000
28
FAT

1,500,000

7,892

RERPEREK  AEERBEZEDL
AR EHOZ RARKERE S MR
TEHASE - I EAE 2B HBNT

At
30.6.2017
HK$’000
(unaudited)
IS
—E—+tF
NA=+H
FHExT
(REERZ)

39,922
99,214

139,136

1,352
1,239

2,591

At
31.12.2016
HK$'000
(audited)
n
T—RF
=+—H
T
(E#E%)

Jr:ﬁ

39,645
118,800

158,445

1,405
1,957

3,362
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For the six months ended 30 June 2017

BE_ZT—tFXNXA=THLKREAR

Operating lease payments for other land and building represent
rentals payable by the Group for certain of its hotel and office

properties.

For hotel properties in Hong Kong, leases are negotiated for an

average term of 2 to 5 years.

At the end of the reporting period, the Group had contracted
with tenants for the following future minimum lease payments
under non-cancellable operating leases for premises within the
hotel properties for an average term of 2 to 5 years in the PRC

and for average term of 1 to 2 years in Hong Kong:

Within one year —F A

In the second to fifth years inclusive HF_FZFhF (BEEEMRTE)

Over five years hF®%

Hi T R BF 2 @EMONFKIEAR
SEREETHEEMREAZYEMIE
NzHEE -

BREEEMEHOBE RSP FOME
ERfFe

REMBFERE - NAEBRBAPFIZ
B ATEBERETAIBEIEE
HORFAEMEMELFZHPEE
EMERTFHERAR-—ERFZ2EL
BEMERNZMEZ RAREERON

=
A

At At
30.6.2017 31.12.2016
HK$'000 HK$'000
(unaudited) (audited)
» S
—E—tF —E—RF
~A=1+H +=-A=+—H
FET FAT
(REBEZR) (& =)
4,520 4,195
8,519 6,688
3,690 3,825
16,729 14,708



The Company adopted a share option scheme (“Scheme”)
on 30 May 2013 and is valid and effective for a period of
10 years commencing on 3 June 2013 (the date on which
the last condition to the Scheme was satisfied) until 2 June
2023, subject to early termination by the Company in general
meeting or by the Board of Directors.

The purpose of the Scheme is to enable the Company to grant
options to subscribe for shares of the Company (“Options”) to
any eligible employee (including executive directors) and any
non-executive director of the Group or any entity in which the
Group holds an equity interest (“Invested Entity”), any supplier
of goods or services to the Group or any Invested Entity, any
customer of the Group or any Invested Entity, any consultant,
adviser, manager, officer and entity that provides research,
development or other technological support to the Group or
any Invested Entity, and any shareholder or any member of
the Group who has contributed to the business of the Group
or any Invested Entity or any holder of any securities issued by
any member of the Group or any Invested Entity (“Participant”),
as incentives or rewards for their contributions or potential
contribution to the Group.

During the six months ended 30 June 2017, 65,600,000 share
options were granted and remained outstanding under the
Scheme, representing 8.3% of the shares of the Company in
issue at the date of grant.

Details of specific categories of Options are as follows:

Date of grant Vesting date

Exercise period

For the six months ended 30 June 2017

BE_Z—+FXNA=THILLRER

AARRZE—=FRA=THER
T EBRERT S ([5HE)) - & ER
“E-=ZFXA=B Gt zRE—
BiEtERZ AE) BT TFRBR
E-T=FSAZHI EEAXRQ
AERRAGLREETGRERLE
B o

SRl EREA AR A M AEES AL
ERERARGzAWNER([IREE
BOZENEERES (BEHTE
B)REMIFRNTES THAAE
BT MEEEEREERIREZ
HEE  AEESAMNREEEZT
AEF ARAAEERERNEESE
BEIEMMR AR HEMBMEIEY
HEREM - HBA KR -1THRABR
MER HALEERTAEEER
E¥BELERMcASEBEMRENE
AR E AR RAEBEMAKE AT R
T REEEMBTAMNESEZAEM
BEA(28%E])FDERE ([ER
D UREARBZBRG  EAES
HASEEMER A REEH BB 2 88
Eh sk Bl =R o

B/\ﬁ:l: ‘ti/\ﬂ —f—ElJ_t/\{.
A ﬁﬁﬁ%&ﬁ@ﬁ%ﬁ@z%k
# /65,600,000 * (AR R R R EH
AEZBE#1TkH83% -
BREZETHEANFBEOT

Exercise price

RHEBH FEAS 1T fE TREE
24 April 2017 24 April 2017 24 April 2017 to 23 April 2022 HK$0.59
—+tFMNAZ+MHAE —E-+FHAZ-+HEA —tFONAZtmMAZE 0.59% 7T

— = — —

=

FMAZ-+=H
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For the six months ended 30 June 2017

BE_ZT—tFXNXA=THLKREAR

The following table discloses movements of the number of TERBEESERS2HBEERNHAMFAR
the Company's share options held by the eligible participants NEEREZ#E

during the period:

Outstanding Granted Outstanding

at 1 January during at 30 June

Category of participants 2017 the period 2017

R-ZZ—tF R-Z—tHF

—R—H AA=1+H

SHEERR e R AT BE R & R AT fE

Directors - 19,100,000 19,100,000
BEx

Employee and other eligible participants - 46,500,000 46,500,000

BEREMEERSEE

- 65,600,000 65,600,000

Exercisable at the end of the period 65,600,000

HARAIATE

Weighted average exercise price (HK$) N/A 0.59 0.59

NHEFHITEE BT 38 A

The estimated fair value of the Options granted during the REBEZZT—+EFNA=THIERE

six months ended 30 June 2017 on the date of grant is RAARHEE 2 BREREE BB 2

HK$13,715,000. A TEE /13,715,000 7T ©

The fair value was calculated using the Binomial model AFEEDEAZEAHAEEERR

(“Model”). The inputs into the Model were as follows: ([ZEX]D)FHE - ZEX 2 ABIE
LU

Share price HK$0.59 % B 0.59% 7T

Exercise price HK$0.59 I1E(E 0.597% 7T

Expected volatility 41.12% T8 HA R i@ 41.12%

Expected life 5 years TEEI R A 54

Risk-free rate 1.114% 5 12 B A R 1.114%

Expected dividend yield 0% TEHARR B % 0%



Expected volatility was determined by using the historical
volatility of the Company’s share price movement over the
previous one year. The expected life used in the Model has
been adjusted, based on management’s best estimate, for
the effects of non-transferability, exercise restrictions and
behavioural considerations.

The Group recognised the total expense of HK$13,715,000 for
the six months ended 30 June 2017 in relation to share options
granted by the Company.

The remuneration of key management personnel, which are the
directors of the Company, during the period was as follows:

Short-term benefits 52 HAfE A
Equity-settled share-based payment — LARR AR 45 & 2 LAIRAR 5 2
expenses

For the six months ended 30 June 2017

BE_Z—+FXNA=THILLRER

BHEKBIERAARBREZS N L
—FZELREMEE - ZRAEMA
ZEHARHEREEREE 2 &EM
oA REERNE  TERBILTA
EEARZEETUAHE -

KEBREEZE-_ZE—+F<A=1+H
1E7NE B RERR B AR R B BT i ) B RS
BRI B 48%813,715,000/8 7T °

FEADNFEE TEERABRA
T HMOT

Six months ended

30.6.2017 30.6.2016
HK$'000 HK$'000
(unaudited) (unaudited)
BZE HZ=E

ol Y —E—RF
NA=ZTHIE NA=+HIE
~E A 7~ E A
FHExT FET
(REER) (REEZ)
1,859 1,829

4,106 -

5,965 1,829
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For the six months ended 30 June 2017

BE_ZT—tFXNXA=THLKREAR

Certain of the Group’s financial assets and financial liabilities
are measured at fair value at the end of each reporting period.
The following table gives information about how the fair values
of these financial assets and financial liabilities are determined
(in particular, the valuation technique(s) and inputs used), as
well as the level of the fair value hierarchy into which the fair
value measurements are categorised (levels 1 to 3) based on
the degree to which the inputs to the fair value measurements
is observable.

o Level 1 input are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the entity
can access at the measurement date;

o Level 2 input are inputs other than quoted prices
included within Level 1 that are observable for the asset
or liability, either directly or indirectly; and

o Level 3 inputs are unobservable inputs for the asset on
liability.

REESHRPLERE  AEEET £/
EEREHMEBRAFEBTZ T
AREHZSeREERSRBERT
BECEEAE(LERHMKEAGE
FEREBASE)  ARERAFEE
BIAEHABB2UEBEREE 85
NEEBEFAEZAFEBEREELR (F
—E=M)

. F-RBABBEERNGTE
B EREESBER LR
Mg LR RE (RERHE)

. F_RBABUBETERSME
ERBREEELABZERM
BhzB AR (TEEF —
MZBE) K

. F=RBABBEIALEER
EEXRESHZBABE-



Fair value as at Fair value
Financial assets 30 June 2017 31 December 2016 hierarchy
RATRBZAVEE AUERE
tREE RZE-tEXR=1H R=B-RETZAZ+-B ER
Investments held for trading Listed equity securities in Listed equity securities in Level 1
Hong Kong - HK$10,001,000 Hong Kong - HK$10,179,000
RIEEERE BELRAES BRI HRAES £-H
-10,001,000% ¢ -10,179,000 0
Listed equity securities in Listed equity securities in
QOverseas - HK$27,013,000 Overseas - HK$49,821,000
AN ETRAES A ETRAES
-27,013,000% ¢ —49,821,000E T

The board of directors of the Company has closely monitored
and determined the appropriate valuation techniques and
inputs for fair value measurements.

In estimating the fair value of an asset or a liability, the Group

uses market-observable data to the extent it is available.

Information about the valuation techniques and inputs used in
determining the fair value of various assets are disclosed above.

For the six months ended 30 June 2017

BE_Z—+FXNA=THILLRER

Relationship of
Valuation Significant unobservable
technique(s) unobservable inputs to
and key input(s)  input(s) fair value
EX EBiBE

fEERER #iB% LDN ¢4
EEL P 4 BAHE AYEEZBR

=

Quoted bid price N
in active market

ERTSEAGE TEA TER

A N/A

>

ARAEFETYEREREE QA FE

B ENEEGEETARBARE -

REFEELRBZAFEERR K
SEFERABREDSEE (ARG
ZEEA) -

EHEBEETNREEZ A FEEMAMG
BETERBABBNEMRN EXKE -
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For the six months ended 30 June 2017

BE_ZT—tFXNXA=THLKREAR

On 8 July 2016, Allied Glory Investment Limited (”Allied
Glory”), an indirect non-wholly owned subsidiary of the
Company in which the Company has an approximately 73.5%
effective interest, applied to the China International Economic
and Trade Arbitration Commission (“Arbitration Commission”)
for an arbitration with the PRC partner in relation to the
extension of the business licence of Rosedale Hotel Guangzhou
Co., Ltd. (BMIABBEE AR QA (“Rosedale Guangzhou”),
which is engaged in the management of and investment in
Rosedale Hotel & Suites, Guangzhou, a luxury four-star hotel
located in Guangzhou, the PRC.

Rosedale Guangzhou is a sino-foreign co-operative joint
venture company established in the PRC. Pursuant to the joint
venture agreement between Allied Glory and the PRC partner,
the cooperative period for Rosedale Guangzhou is a period
of 50 years commencing from 15 January 1987. Pursuant
to the approval granted by the Foreign Economic and Trade
Commission in May 1992, Rosedale Guangzhou obtained a
30 years business licence which expired in January 2017 but
such approval also provided that the business licence could be
extended for a further period of 20 years, subject to certain
conditions and the official approval from the PRC government
authorities prior to the expiration in 2017. The PRC partner
had, however, refused and/or failed to cooperate with Allied
Glory to apply for such extension. Details of which are set out
in the announcement of the Company dated 8 July 2016.

On 3 May 2017, Allied Glory received an arbitral award
("Arbitral Award"”) issued by the Arbitration Commission,
pursuant to which the co-operative period for Rosedale
Guangzhou under the joint venture agreement made between
Allied Glory and the PRC partner shall be extended until 15
January 2027 and the PRC partner shall provide all necessary
assistance to Rosedale Guangzhou in the application process
for extending its business licence. Details of which are set
out in the Company’s announcement dated 8 May 2017. The
Arbitral Award, being a final award, took effect on the date of
issue and is legally binding on all parties to the arbitration. In
the opinion of the Directors of the Company, since the Arbitral
Award was issued, the management of the Group is currently
taking appropriate steps to enforce the Arbitral Award subject
to and in accordance with all applicable laws and regulations.
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During the six months ended 30 June 2017, growth prospects have
continued to weaken throughout a number of downside risks.
According to the World Bank Group, the risks include increased
protectionism, heightened policy uncertainty, the possibility of
financial market turbulence, and, over the longer run, weaker
potential growth. There have also been challenges with unfortunate
terrorist events affecting tourism and businesses in global markets,
as well as political uncertainly from the Trump'’s effects. On the other
hand, with the same pace as in the previous period while markets
expected a 6.8% expansion on the People’s Republic of China
("PRC") economy, its Gross Domestic Product (“GDP") advanced
6.9% year-on-year in the second quarter of 2017, reflecting a positive
growth of about 0.2% as compared to 2016. The growth remained
at its strongest level since the third quarter of 2015, as the industrial
output and retail sales picked up while the fixed asset investment
remained strong. In the meanwhile, Hong Kong’s economy expanded
moderately by 4.0% year-on-year and its GDP for 2017 is expected
to grow by 3.0% to 4.0% in real terms. Visitor arrivals to Hong
Kong increased by 2.4%, after dropping by 7.4% in 2016, which
accounting for around 75% of the total were visitors from Mainland
China, and those visitors from Mainland China also increased by
2.3%, after dropping by 10.6% in 2016, based on the information
published by the Hong Kong Tourism Board.

Given the challenging business environment, the Group had reported
stable business development with steady performance in respect of
its overall hotel investment during the period under review. Turnover
of the Group attained HK$117.8 million for the six months ended
30 June 2017, represented an increase of 4.2% as compared to
HK$113.1 million for the six months ended 30 June 2016. The results
of the Group for the six months ended 30 June 2017 was a loss of
HK$82.6 million (Six months ended 30 June 2016: loss of HK$37.2
million) which was mainly attributable to gross profit of HK$44.6
million (Six months ended 30 June 2016: gross profit of HK$42.4
million); administrative expenses of HK$60.0 million (Six months
ended 30 June 2016: HK$79.8 million); distribution and selling
expenses of HK$0.5 million (Six months ended 30 June 2016: HK$0.8
million); finance costs of HK$0.7 million (Six months ended 30 June
2016: HK$0.9 million); equity-settled share-based payment expenses
of HK$13.7 million (Six months ended 30 June 2016: nil); impairment
loss recognized in respect of property, plant and equipment of
HK$14.8 million (Six months ended 30 June 2016: nil); decrease in fair
value on investment properties of HK$16.2 million (Six months ended
30 June 2016: HK$4.6 million); decrease in fair value on investments
held for trading of HK$24.1 million (Six months ended 30 June
2016: HK$11.3 million); and income tax expense of HK$2.1 million
(Six months ended 30 June 2016: HK$1.1 million), partially offset by
interest income of HK$4.2 million (Six months ended 30 June 2016:
HK$17.6 million); and other income of HK$0.7 million (Six months
ended 30 June 2016: HK$1.7 million).

7N +H 1R

NTRBRR S ERSS  IRE
B 2SR EREE
MNE - 2R TI5 A e
HERY - 2HS

TR

e
Al = & E
R RTT
BB I
P

-
1]

E

>

v
| 3 S A R A
o

1 D 28 il e

B3N

=

éll

N
/

B
NG
o

oS at] S|

I

=
o
.%.
il
S8 1 R i W Y D i <9 = D i e

—
o
=
&3
- ME

I &

B
i
H
30 2 g
IS
B >3
P BB i 2 Tt
I W
B
(it i
g
E g

2 i

0O

gy
O
=

il
=
S
i
&
B

T

M

s

S
5241 50 I

=
S
ﬁ
55 0 S | | > %

N

/I

>

pu
e
~
-
+H
—
=

6.8%1% &

\
/

ik T =B
i}
EE S 7

| HF
Y
0t ok

o

[
A

T s
_F:H

——
R

J%t%
-
Mo pp
s T3

\

t

ST Xt XA B Kt
ZAM =
420 T [
< EE
A mY N
=
35

g ¥l
i
SRS
+\
o B

[«)
HF =
B
;H
=~
D&
Iy

N
o QR AN

. Mg BT —+F
PN EAEEBEE30%E44.0% °
BIRFEEREBFIAMMNER  HEKRE
EZZE—NF KT A%EDF2.4% @ FEF
R0 IR B h B IR B A BA)75% @ A B R i
AEREAHBEE-_ZE - NFTK106%
MO F2.3% °

B

el
%
R e
|
iy 5
&
5

e
g
- g T HE L R

3 e S
g
o ~uF

o SF

3

1

b

3
i
m
P
Y
frta
A
|
v %

N
~

an

|11 =t =8 H§
i

SIS
B
[1]

o

it

.
3= s
i

A

=

St A
N
R

"_\>
H21m
m

(@]

5

Sl
e

=R
03 0 S
o

AL

Sk |
H >F

i
e
i]
00
o
o
o

-+
mN

;;_

pis

=

i

hitid

o | N

|_|+||\
i

>t

il

i
H

N

IS

(o))

(@]
S
Sw
o K
Sy
1S
H B S S| e > S B

ST | | N - mENOD
il
o

Q3|
o
o=

s |1 SE SR ) - SO
':,r\

SIS Y o B
>

E
I\|,

o |
09O oF
o
IS
p
o
<
ot

NEGE

o 3
o2
ﬂ‘ﬁ
INEAN
I A
AN I
| /‘\—//
/|'I‘H?( |\|
SEN
\‘\T‘:m@—k
3 |1 33 1
ot
m@\,
o
(@)
o
(@) <
o of
o

'800,000% 7%) -
T(HE_Z—RF7
900,0005%7_%) * LAR

m

\
L

i 0
=3

V
P
Nl
Imy |11
=Dl

~

o

o

o

o

o
NS
B o Y

'*M"
\

0~

U/‘

Zapd
INNEN
o - B

1

o

o
w1 N SR

E=11

‘ CH'__I‘
2N
,/l’
-
=

PSS s
>Fmr
TE 0 7 I

>
T mmt s

jun}
':,.
Ot
=
1
S B 5

Rilks

NIPAN
aF

me ||| & -

\>
ov—~ °
fmf

Nk | DG
s\
mss |1 em | 115811 =S W

o
%5
i oS
5
-+
IR

:;:(* =

<& A :11,300,0000% 7T)
2,100,000 T (HLE=F — <
HI1E/<f@A : 1,100,000/ 7T) * 3
A4,200,0008 T (BHE2E=F— X
H1E7<{@A : 17,600,0005 7T)
700,000 T (HE T —/R"F N A
7NE A 0 1,700,00008 1) S SR o

8
o
S
o
o
o
i
¥
|
A
|
>
Pkl

jun|
Fv‘
Sk
=)
o

<

s+ B+ SIS+t -

1 SH SR )
—+ & mdo

29



30

The hotel investment comprises three “Rosedale” branded 4-star
rated hotels located in Hong Kong, Guangzhou and Shenyang and the
Luoyang Golden Gulf Hotel. Overall turnover generated from hotel
investment increased by 4.2% to HK$117.8 million for the six months
ended 30 June 2017 (Six months ended 30 June 2016: HK$113.1
million). With the paltry growth encountered by the tourism industry
in the period under review, the combined average occupancy rate was
slightly increased by 4.3% to 74.1% for the six months ended 30 June
2017 (Six months ended 30 June 2016: 69.8%) which was mainly
due to the fact that the combined average room rate was overall
dropped. If the operational figures of our hotels are only compared
with those of other comparable hotels in similar categories, their
performance will be in line with market averages. As the Group has
stepped up its efforts in achieving greater cost efficiency, therefore
the gross margin was maintained at 37.8% or increased by 0.4%
when compared with the corresponding period in 2016 of 37.4%.
To combat the competitive environment, the Group will continue to
invest resources to enhancing its market network and positioning and,
in the meantime, will further streamline its business operations to
contain costs.

The segment recorded a loss of HK$23.0 million for the six months
ended 30 June 2017 (Six months ended 30 June 2016: segment loss
of HK$11.3 million), representing fair value loss of investments held
for trading, as a result of mark to market valuations as at the balance
sheet date.

BEREEFH-BIIVRES BMKE
EIGATIAB| AmBEZ WEREIE R &GS
KERBEAK BHE-_ZT—tF A=+
HIEANER  BEREEE 2 BB EHEE
f14.2%% 117,800,000 70 (B E —F — <
FRNAZFTHLENRMEA 113,100,000/8
JC) o BEE K iE A O BREAR S LI R
HE-_Z—+FA=THILEAANEH
FHYAEREY FHA43%ET74.1% (B E =
T—RERNA=ZF+HIEAMEA 169.8%) -
FTEAREHFHUEERBEEMN - 55
BEETEEzEEHBEEEEMRIERT
HEERE 2 B ESIEEL SEETR/E
ZEREBEMBFEHRRA M- ARAEE
EMBAORS KA - Bt EF K445
E37.8% KB T —~FRHPZ37.4% EFH
04% - BREHHFIRE  T~EBEKEEK
WERMEBZEEMS MG REAL - REIT
AR H L EESIRAR o

Hz2_ZT—tFXAZ+THILNEAR
2 ab 8% 15 B 123,000,000 T (B &= =
T-XRNENAZTBHLEANBA: DEERE
11,300,000 70) " WAREHEB ZEME
EMNGENEEREEERECATER
B8 o



On 31 December 2014, the Company entered into a framework
agreement (“Framework Agreement”) with two independent third
parties (“Vendors”) in relation to the possible acquisition of 51%
equity interests in a company owned by the Vendors (“Possible
Acquisition”). Pursuant to the Framework Agreement, among other
things, (i) an exclusivity period of three months after the date of the
Framework Agreement was granted to the Company; and (ii) the
Company and the Vendors shall enter into a loan agreement for a
short term interest free loan of HK$75 million (“Loan Agreement”) to
facilitate the Vendors to the acquisition of the entire entity interest
in a PRC registered company (“PRC Company”) from all its existing
shareholders. The PRC Company owns a parcel of land in Zhuhai,
the PRC with a site area of 19,152.69 square metres. The PRC
Company also owns a hotel property on the aforesaid land known as
Zhuhai Lizhou Holiday Hotel. On 31 March 2015, 30 June 2015, 30
September 2015, 30 December 2015, 30 April 2016, 29 December
2016 and 22 June 2017, supplemental framework agreements and
extension letters were signed to further extend the exclusivity period
and the repayment date of the Loan Agreement to 30 June 2015, 30
September 2015, 31 December 2015, 29 April 2016, 31 December
2016, 30 June 2017 and 31 December 2017, respectively. Further
details of the Possible Acquisition are disclosed in the Company’s
announcements dated 31 December 2014, 31 March 2015, 30 June
2015, 30 September 2015, 30 December 2015, 30 April 2016, 29
December 2016 and 22 June 2017. No formal agreement has been
entered into between the Company and the Vendors up to the date
of this report.

On 2 July 2015, the Company and an independent third party (“JV
Partner”) entered into a memorandum of understanding (“MOU"),
relating to possible investment in a hotel located in Canada (“Possible
Investment”). The Company paid a refundable earnest money of
approximately HK$172.9 million (“Earnest Money"”) to the JV Partner.
The expiry date of the MOU was 31 July 2015. On 31 July 2015,
31 August 2015, 25 September 2015, 30 November 2015 and 29
January 2016, the Company and the JV Partner further entered into
letters of extension to extend the expiry date of the MOU to 31
August 2015, 30 September 2015, 30 November 2015, 29 January
2016 and 29 April 2016, respectively. On 27 April 2016, the Company
decided not to proceed with the Possible Investment and executed a
deed of termination with the JV Partner. The Earnest Money was fully
refunded to the Company subsequently. Further details of the Possible
Investment are disclosed in the Company’s announcements dated 2
July 2015, 31 July 2015, 31 August 2015, 25 September 2015, 30
November 2015, 29 January 2016 and 27 April 2016.
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As at 30 June 2017, the Group’s cash and bank balances and
investments held for trading amounted to HK$1,683.2 million (31
December 2016: HK$1,720.9 million). The Group had no borrowings
as at each of 30 June 2017 and 31 December 2016.

The Group’s current assets and current liabilities as at 30 June
2017 were HK$1,882.9 million and HK$178.0 million (31 December
2016: HK$1,907.7 million and HK$181.9 million), respectively. As a
result, the current ratio of the Group as at 30 June 2017 was 10.6
(31 December 2016: 10.5). The gearing ratio as at 30 June 2017,
expressed as a percentage of total borrowings to equity attributable
to owners of the Company, was nil (31 December 2016: nil).

As at each of 30 June 2017 and 31 December 2016, over 95%
of the Group’s cash and bank balances and investments held for
trading were denominated in Hong Kong dollar and United States
dollar, approximately 2.8% were in Renminbi and the balance of
approximately 1.6% were in other currencies. All of the Group's
borrowings were in Hong Kong dollar.

The net proceeds of approximately HK$114 million was raised from
the share placement in connection with the placing of 131,535,174
new shares at placing price of HK$0.89 per share of the Company
that completed on 8 June 2015, and as at the date of this report,
approximately HK$8 million has been used for general working capital
of the Group which mainly included administrative expenses and staff
costs. The use is considered to be consistent with the intended use of
proceeds as disclosed in the announcement of the Company dated 26
May 2015 and 27 May 2015.

The Group did not have any assets pledged for credit facilities as at
each of 30 June 2017 and 31 December 2016.

The Group did not have any significant contingent liabilities as at each
of 30 June 2017 and 31 December 2016.
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The majority of the Group’s assets and liabilities and business
transactions were denominated in Hong Kong dollar and Renminbi.
During the six months ended 30 June 2017, the Group has not
entered into any hedging arrangements. However, the Group will
actively consider the use of relevant financial instruments to manage
currency exchange risks in line with our business development.

During the six months ended 30 June 2017, the Group was not
subject to the risk of significant interest rate volatility. The Company
will continue to monitor the interest rate markets and actively
consider the application of relevant financial instruments to manage
risks associated with interest rates.

At 30 June 2017, the Group had 644 employees of which 522
employees were stationed in the PRC. Employees’ remuneration
packages were determined in accordance with individual’s
responsibility, competence and skills, qualifications, experience
and performance as well as market pay-level. Staff benefits include
training programs, provident fund scheme, medical insurance and
other competitive fringe benefits.

To provide incentives and rewards to employees, the Company has
adopted a share option scheme for the eligible participants (including
employees).

The core strength of the Group is built on its philosophy and strategy
that focusing on the development and maintenance of the portfolio
of hotels and other assets for the long term future. This provides
the vision and willingness to invest in assets for its long term value
creation and the staying power to ride through shorter term cycles
in the economy without compromising the quality of our products
and services. The first half of this year, we have experienced a mixed
condition to our businesses. In the midst of a market correction under
the volatile economic, political and social security circumstances given,
it is a constant challenge to drive revenues, control costs and maintain
or improve our operating margins.

Taking a wider and longer term view, we believe that our hotels
remain well placed in the markets that they operate and we expect
to perform in line with expectations in the traditional autumn high
season. Overall with the Group is underpinned by a strong balance
sheet comprising high quality and conservatively valued assets
coupled with a low level of gearing, as well as our dedicated team of
management and staff who understand and respect our heritage and
serve the Group with loyalty, we remain cautiously optimistic about
the prospects for tourism and other markets that we are seeking
to identify suitable investment opportunities, continuing to chart a
course which maximizing the quality and value of our portfolio and
creating win-win scenarios for all stakeholders.
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As at 30 June 2017, the interests and short positions of the directors
of the Company (“Directors”) in the shares, underlying shares and
debentures of the Company or its associated corporation (within the
meaning of Part XV of the Securities and Futures Ordinance ("SFO"))
(a) as recorded in the register required to be kept under section 352
of the SFO; or (b) as otherwise notified to the Company and The
Stock Exchange of Hong Kong Limited (“Stock Exchange”) pursuant
to the Model Code for Securities Transactions by Directors of Listed
Issuers (“Model Code"”) set out in Appendix 10 to the Rules Governing
the Listing of Securities on the Stock Exchange (“Listing Rules”) were
as follows:

Capacity/ Number of
Nature of Interest shares held
Name of Director 5%/ i
ExEHB EEHE g 4=

Dr. Yap, Allan Beneficial owner -
EREELT BB A

Ms. Chan Ling, Eva
BRI 2+

Mr. Chan Pak Cheung, Natalis

BREFEE

Mr. Kwok Ka Lap, Alva

BELELE

Mr. Poon Kwok Hing, Albert

Beneficial owner

EZBAA

Beneficial owner
EanBEEA

Beneficial owner
EnEBA

Beneficial owner

B B A ExnBEEA
Mr. Sin Chi Fai Beneficial owner -
HEERE EnEBA

R-Z—tFXA=1tH AQAEXR(E
EZDRARAREEBER (EZRESF N
HIE RO ([E x5 kBB G BXVED) 2k
-~ HEARDRESFTERE S AR
Mz FEa AR (QTERRIEES RHE
B E3521FR BT HF 2 BRMA - H(b)K
BEEBMARFMARAE (B &EH
EARAN (T EMmARAND) M &+ 2 EmETA
ERETEFRZINFRESTA ([RETAI])
BAGARRA R PTIT

Approximate
percentage of

Number of the issued share
underlying capital of
shares held the Company
(Note) P YN
igsdEl Total ERTRE
ROEE et ZHBRNEI
(Hrat)
7,800,000 7,800,000 0.99%
7,800,000 7,800,000 0.99%
2,000,000 2,000,000 0.25%
500,000 500,000 0.06%
500,000 500,000 0.06%
500,000 500,000 0.06%



Note:

All Directors’ interests in the underlying shares of the Company were in respect
of the share options granted by the Company during the period under review,
details of which are set out under the section headed “Share Option Scheme”
below.

Save as disclosed above, as at 30 June 2017, none of the Directors
had any interests or short positions in the shares, underlying shares
or debentures of the Company or its associated corporation (within
the meaning of Part XV of the SFO) (a) as recorded in the register
required to be kept under section 352 of the SFO; or (b) as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code.

Hrat -

EERARABERNAES 2RO RERA
REBEMHARL ZBRE  BRASBHERTXE
PerEat &) —&f -

BREXBREEN R_ZT—EtFXRA=F
B BMEEENAQAHEAEE (EE
REs B E G EXVED) 2 B - R
MBESFTHRBTMNERIORE M SE
SHXBRLBENBRIREZE S LB GRS
2MFRATHFZELMA  Hb)KIFERE
STRIZAFI G AR B KB o
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The Company adopted a share option scheme (“Scheme”) on 30 May RABRZE—=FRA=-F+HERMNT —H
2013 and is valid and effective for a period of 10 years commencing IR E ([5T2l]) - (FER —_ZE—=F X
on 3 June 2013 (the date on which the last condition to the Scheme A=A (:ta8lx 5% — B & FER 2 BH) 8
was satisfied) until 2 June 2023, subject to early termination by the AT FAERE—E_=ZFAAZHIE
Company in general meeting or by the board of Directors (“Board”). EARNBERBEAG L EFS([EFT])

RER RS -

During the period under review, details of the movements of the REBER  RIEBEAERENEREZZH

share options granted under the Scheme are as follows: HIBWT
Number of share options
EREHA
Outstanding Cancelled/ Outstanding Exercise
as at Granted Exercised |apsed as at price
1 January 2017 during during during 30 June 2017 per share
RZB-tF the period the period theperiod  RZF-tF  Dateof grant HKS
Eligible participant -fA-A Rk Rk Rk ARZTH (Note 1) gk Exercise period
AERSEE LESE &4 fife H/ 5N HAGR ik k8 ks
W) B
Directors
g2
Dr. Yap, Allan - 7,800,000 - - 7,800,000 242017 0.590 2.42017-2342012
Ey8EL
Ms. Chan Ling, Eva - 7,800,000 - - 7,800,000 2442017 0.590 2442017 - 2342022
Regt
Mr. Chan Pak Cheung, Natalis - 2,000,000 - - 2,000,000 242017 0.590 2.42017-2342012
RERLE
Mr. Kwok Ka Lap, Alva - 500,000 - - 500,000 2442017 0.590 2442017 - 234202
I5ukE
Mr. Poon Kwok Hing, Albert - 500,000 - - 500,000 242017 0.590 24.42017-2342012
FEELE
Mr. Sin Chi Fai - 500,000 - - 500,000 2442017 0.590 2442017 - 2342022
RERLE
Employee - 500,000 - - 500,000 242017 0.590 24.42017-2342012
8I
Other eligible participants - 46,000,000 - - 46,000,000 2442017 0.590 2442017 -23.4.2022
HpeERSEE
Tota - 5600000 - - 65600000

a3t



Notes:

1. On 24 April 2017, a total of 65,600,000 share options were granted.
The closing market price of the shares of the Company immediately
before the date of grant as quoted in the Stock Exchange’s daily
quotation sheets was HK$0.44 per share.

2. The fair value of the share options granted during the period calculated
at the date of grant using the Binomial model is set out in note 16 to
the condensed consolidated financial statements of this interim report.

Save as disclosed above, at no time during the period under
review was the Company or any of its subsidiaries a party to any
arrangements to enable the Directors to acquire benefits by means
of the acquisition of shares in, or debentures of, the Company or
any other body corporate, and neither the Directors, nor any of their
spouses or children under the age of 18, had any right to subscribe
for securities of the Company, or had exercised any such right.

G

1. RZE—+tFWA-+mA BEA K
65,600,0001) FE R - A AT RN N EERE
BERE BHATRESEARERA
iz W mEATRRMN0.44E T -

2. REAMRHZBRERRDBSER -

BAEEERAFEZ G RAFEER
RAR R E HRGZ S M B WKRMT16 -

B EXHWEEI REBEHAA - AaasH
ERMBARMET LEMLY  BEES
AR AR R AR EMEAE B Z )
HEHF MR BEEHEEAEEH RN
18 FRBEREBEARARAES 2N
HEITERF IR -
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As at 30 June 2017, the interests and short positions of persons, other
than Directors, in the shares and underlying shares of the Company as
recorded in the register required to be kept under section 336 of the
SFO were as follows:

Capacity/

R-B—tEXAZ+R  BEIEREE
P E3B6HAT B2 ERMARE  #
BN AL RAD 7 2 B 19 R AE B RS P 4
B2RBERARET -

Approximate
percentage of the
Number of issued share capital

Name of shareholder Notes  Nature of interest shares held of the Company
NN
g/ Frfs BRITRA
BREE B EEME RAHE ZHAT A
(a) Master Glory Group Limited ("MGG") 1 Interest of controlled corporation 148,506,000 18.82%
JESEFRAR ([HELE]) SRt NG E
Master Glory Group (B.V.1.) Limited (“MGG BVI") 1 Interest of controlled corporation 148,506,000 18.82%
REHRE ER
Master Glory Investment Group Limited ("MGIG") 1 Interest of controlled corporation 148,506,000 18.82%
JEREEEARAA ([HERELKE]) REH AR ER
Leaptop Investments Limited ("Leaptop”) 1 Interest of controlled corporation 148,506,000 18.82%
REGLE . ER
Asia Will Limited ("AWL") 1 Beneficial owner 148,506,000 18.82%
BLEAERAR(HBL]) ERBEAA
(b) China Enterprises Limited ("CEL") 2 Interest of controlled corporation 48,660,424 6.17%
REHRE ER
Cosmos Regent Ltd. 2 Beneficial owner 43,325,554 5.49%
EREAA
Notes:

1. AWL, which held 148,506,000 shares of the Company, was a
wholly-owned subsidiary of Leaptop which was in turn a wholly-owned
subsidiary of MGIG. MGIG was a wholly-owned subsidiary of MGG BVI
which was in turn wholly-owned by MGG. Accordingly, Leaptop, MGIG,
MGG BVI and MGG were deemed to be interested in 148,506,000
shares of the Company held by AWL.

2. CEL was deemed to be interested in 48,660,424 shares of the Company
through its interest in its wholly-owned subsidiaries, Cosmos Regent
Ltd. and Million Good Limited, which held 43,325,554 shares of the
Company and 5,334,870 shares of the Company respectively.

5% Jyleaptopz 2 EMB AR - HBE
148,506,000/% A~ 2 A A% 15 < # %5 » Leaptop
A A EREEBZ2ANB AR - gl E
/& EEAMGG BVIZEZEM B AT M
MGG BVIR| S ELEE2EHH - A It -
Leaptop * SlER E K E - MGG BVIK %
& B 4 4R VEYE B 15 PR G 148,506,000/%
RRBRG 2 o

CELE @ H = & M B 2 AlCosmos Regent
Ltd. & Million Good Limited(® Bl A
43,325,554 7 2 A IR 19 % .5,334,870% A
N AR )2 #E 2= i AR VE % 548,660,424
BARNB D ZHEZS o



Save as disclosed above, as at 30 June 2017, the Company had
not been notified of any other persons who had interests or short
positions in the shares and underlying shares of the Company as
recorded in the register required to be kept under section 336 of the
SFO.

The Board has resolved not to declare an interim dividend for the six
months ended 30 June 2017 (for the six months ended 30 June 2016:
nil).

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company’s listed securities during the six
months ended 30 June 2017.

The Audit Committee of the Company has reviewed with the
management the unaudited condensed consolidated financial
statements of the Group for the six months ended 30 June 2017,
including the accounting principles and practices adopted by the
Group.

Further, the auditor of the Company has reviewed the unaudited
condensed consolidated financial statements of the Group for the
six months ended 30 June 2017 in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
issued by the Hong Kong Institute of Certified Public Accountants.

The change in information of Directors required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules subsequent to the
date of the 2016 Annual Report is as follow:

Dr. Yap, Allan has been redesignated from the chairman to the
honorary chairman of SMI Holdings Group Limited with effect from
6 April 2017.

BREXEEIN RZE—LFA=ZT
B ARREENSEAMEMATRER

Az EREEROFHEEEEIORB M
BRREBEESF LA ERAIEI6EETHER
ZERMA -

EXZeCRBTERBE_ZT—LEF A
ZSTHREREAZTHRE(BE-F—X
FRA=ZTHILEREA &) -

REBEE-_FT—tFRNA=tHLEXEAR"
ARAHFEEMAMBLRRAMERESE  HEX
BEARFZE[ EHES

ARRZENEZEQRHEEERMAEE
BE_T-EtFRA=ZTHLERBEAZRE
EREREAMBRE  BRASERRZ
S RAIRED -

ZI ARBRBMEREBESTNAE
B EBEHNEAS2410 HEENE
VIZBEMITT MK ERNERN] - FH
AEEBE_T-—tFA=THILEXEA
CAREZERRAPHEHRE

B FTHRAEI35IBMEZHEE  RoE
—ANEFHRABE  BTHECESEHE
BT

EREE TR T —tFNANBREHESE
EREBERARZIFERTALELTR -
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In the opinion of the Board, the Company has complied with the
code provisions set out in the Corporate Governance Code (“Code”)
contained in Appendix 14 to the Listing Rules throughout the six
months ended 30 June 2017, except for the following deviations:

Code Provision A.4.1 of the Code stipulates that non-executive
directors should be appointed for a specific term, subject to
re-election. The current independent non-executive directors of
the Company were not appointed for a specific term. However, all
Directors are subject to retirement by rotation and re-election at
the annual general meeting in accordance with Bye-Law 99 of the
Bye-Laws of the Company (“Bye-Laws"”). Every Director is also subject
to retirement by rotation at least once every three years according
to Code Provision A.4.2 of the Code. The Board considers that these
are no less exacting than that prescribed by Code Provision A.4.1,
and therefore does not intend to take any steps in this regard at the
moment.

Code Provision E.1.2 of the Code stipulates that the chairman of the
board should attend the annual general meeting. The Chairman of the
Company, Dr. Yap, Allan, was unable to attend the annual general
meeting of the Company held on 1 June 2017 (“2017 AGM") as he
had other business engagement. Ms. Chan Ling, Eva, the Managing
Director of the Company, attended and took the chair of the 2017
AGM in accordance with Bye-Law 68 of the Bye-Laws and answered
questions from shareholders of the Company, if any.

The Company has adopted the Model Code as its own code for
dealing in securities of the Company by the Directors. Having made
specific enquiry of all Directors, the Company confirmed that all
Directors had complied with the required standard set out in the
Model Code during the six months ended 30 June 2017.

On behalf of the Board

Yap, Allan
Chairman

Hong Kong, 29 August 2017

EZeARARACREBE_T—EF XA
=tHIEAREARR—EEST L™R BN
tHOm#EzBEER TR 255 RlE
3 HETN R Z R RETT BRSO

SFRIZ SFRIME X EALVEIRTE  ERITE
E2ZEREAEEEAY LARIENE
B ARAREBULIIFNTESTAUIZETE
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AR (T2 AARI]) B99RZAMN R RBF KX
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Rosedale

Rosedale Hotel Holdings Limited

Room 3401, 34th Floor, Hopewell Centre
183 Queen’s Road East, Wan Chai, Hong Kong
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