I would like to present the results of the Company and its subsidiaries
(the “Group”) for the year ended 31 December 2021 (the "Year”) to the

shareholders of the Company.

RESULTS

Loss for the Year attributable to owners of the Company was HK$3,515.3
million as compared to profit of HK$622.2 million for last year. The turning
from profit to loss for the Year was mainly due to (a) decrease in net
dividend income from the shares of China Evergrande Group (stock code:
3333); (b) results in the segment of investments and treasury products at
fair value through profit or loss turned from profit to loss; and (c) decrease
in dilapidations settlement received from tenants in respect of investment
properties in the United Kingdom during the Year. Loss per share for the
Year was HK$1.84 (2020: earnings per share of HK$0.33).

If the net loss on the major non-cash items of HK$1,395.9 million (2020:
HK$1,605.1 million) is excluded but the share of accumulated realised fair
value gain recognised in prior years on disposal of an investment property
of an associate of HK$0.8 million (2020: nil) is included, the Group will
have a core loss for the Year attributable to owners of the Company of
HK$2,118.6 million (2020: core profit of HK$2,227.3 million) and a core
loss per share of HK$1.11 (2020: core profit per share of HK$1.17).

The major non-cash items represented the attributable net unrealised fair
value loss on investment properties together with their respective deferred
tax (if any) from the Group and its associates of HK$1,395.9 million (2020:

from the Group and its associates and joint venture of HK$1,605.1 million).

DIVIDENDS

The board of directors of the Company (the “Directors” or the “Board”) has
not recommended the payment of final dividend for the Year (2020: HK1

cent per share).

Having considered the Company’s dividend policy, to preserve more
cash for the Group's future financial, property investment or securities
investment opportunities, the Board has not recommended the payment of
final dividend for the Year (2020: HK1 cent per share).
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CHAIRMAN'S STATEMENT I EHREE

CLOSURE OF REGISTER OF MEMBERS

For the purpose of ascertaining the members' eligibility to attend and vote
at the forthcoming annual general meeting of the Company to be held on
20 May 2022 (the "2022 AGM"), the register of members will be closed
from 17 May 2022 to 20 May 2022, both days inclusive. In order to
eligible to attend and vote at the 2022 AGM, all properly completed share
transfers documents accompanied by the relevant share certificates must
be lodged for registration with the Company’s Branch Registrar and Transfer
Office in Hong Kong, namely Computershare Hong Kong Investor Services
Limited, at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong not later than 4:30 p.m. on 16 May 2022.

BUSINESS MODEL AND STRATEGIES

The Group's core businesses comprise property investments for rental and

property development as well as securities investments.

The Group aims at enhancing value and recurrent revenue of investment
properties through conceptualising and implementing redevelopment,
renovation works and repackaging programmes for properties as well as
actively managing a balanced tenant mix for retail properties to achieve

long-term sustainable growth.

In Hong Kong, the Group participates in developing modern industrial

properties.

The Group invested in office properties and hotel business in Mainland
China and commercial and residential properties in the United Kingdom.
All of them are located in the prestigious areas and generate stable and

recurrent rental income for the Group.

The Group is actively grasping the opportunity for acquiring properties in
Hong Kong and the United Kingdom.

The Group continues its strategy in quality partnerships with property
developers or other parties to the extent commercially feasible and

beneficial to the Group's development.

Apart from the aforesaid, the Group has conducted variety of securities
investment business, such as equity investments, debt investments and
other treasury products, with the aim to yield enhancement for treasury

management.
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BUSINESS MODEL AND STRATEGIES (contd)

The Group believes that the stable rental income from its investment
properties, together with the property development and trading as well as
securities investment, forms a diversified cash flow stream which allows the

Group to weather the cyclicality of the real estate business.
MANAGEMENT DISCUSSION AND ANALYSIS

Hong Kong Property Investment

Rentals from investment properties continued to be one of the major

sources of our income.

During the Year, the average occupancy rate of the shops of Causeway

Place was approximately 96.97%.

Olympian City 3 (25% interest), the retail mall in The Hermitage residences
in West Kowloon, the average occupancy rate was approximately 94.74%

during the Year.

Coronation Circle (15% interest), the retail mall in The Coronation
residences in West Kowloon, the average occupancy rate was approximately
60.27% during the Year.

During the Year, the average occupancy rate of the Group's office property,

Harcourt House was approximately 74.84%.

Nos. 14-18 Ma Kok Street is an industrial site in Tsuen Wan. It will be
redeveloped into a 25-storey industrial building (including 2 basement
levels of parking and loading/unloading facilities). Its total gross floor area is
approximately 228,001 square feet. Construction of the new development
is currently underway, with the foundation works commenced in May
2021. The new building is expected to be completed by early 2025,
and presale of the industrial units is expected to be launched in the third
quarter of 2022.

In December 2021, the Group acquired Nos. 86 and 88 Apliu Street in
Sham Shui Po, a 25-storey residential-cum-commercial building with total
gross floor area of approximately 17,714 square feet. As at 31 December
2021,

and refurbishment of the property are in progress and expected to be

it is vacant. Alterations and additions works for reinstatement
completed around the fourth quarter of 2023.
No. 1 Hung To Road (33.33% interest), a 33-storey industrial building in

Kwun Tong, the average occupancy rate was approximately 93.96% during
the Year.
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MANAGEMENT DISCUSSION AND ANALYSIS
(Cont'd)

Hong Kong Property Development

The Hermitage (25% interest) is the Group's joint venture development
project in West Kowloon. It comprises 6 residential tower blocks and
provides in aggregate 964 residential units and retail properties with a total
gross floor area of around 1,095,980 square feet. As at 31 December
2021, 99.90% of total residential units were sold.

Grand Central (10% interest) is a joint venture development project of
the Group awarded by the Urban Renewal Authority. Its total site area is
approximately 234,160 square feet, with a total gross floor area of around
1,853,561 square feet. 4 residential tower blocks with 1,999 residential
units in aggregate are built in two phases. Superstructure works of both
phases were completed, occupation permit was issued in November
2020, and certificate of compliance was granted in April 2021. Up to 31
December 2021, 925 units of first phase and 900 units of second phase

were sold.

Mainland China Property Investment

Hilton Beijing (50% interest), a five-star international hotel having 506
rooms. Due to the pandemic, the renovation works of 5th to 14th Floors
of the main tower were temporarily suspended. Its occupancy rate was
approximately 36.53% as at 31 December 2021 due to renovation works
and the outbreak of COVID-19.

Oriental Place (50% interest), a 10-storey office building next to Hilton
Beijing. As at 31 December 2021, the occupancy rate was approximately
95.95%.

Overseas Property Investment

River Court is a freehold office building situated at 116—129 Fleet
Street, London, United Kingdom. It provides a total net internal area of
approximately 429,980 square feet, together with certain car parking
spaces. During the Year, the retails portion of River Court was fully let while
the office accommodation was vacant as the anchor tenant has moved
out in the first quarter of 2020. City of London’s Resolution to Grant the
redevelopment of the property was secured in October 202 1. Demolition
work will commence once the relevant government approvals/agreements

are granted/finalized.
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MANAGEMENT DISCUSSION AND ANALYSIS
(Cont'd)

Overseas Property Investment (Cont'd)

“14 St George Street” is a freehold office building located in London,
United Kingdom. The building comprises in aggregate approximately
51,861 square feet of office accommodation arranged over lower ground,
ground and four upper floors, approximately 86.73% had been let out

during the Year on average.

"61-67 Oxford Street and 11-14 Soho Street” is a mixed use freehold
building located in London, United Kingdom, comprising approximately
55,151 square feet in aggregate. The building provides retails, office and
residential accommodation, occupying approximately 33,843 square feet,
13,694 square feet and 7,614 square feet respectively, over lower ground,
ground and six upper floors. As at 31 December 2021, the occupancy rate

was approximately 88.86%.

“11 and 12 St James's Square and 14 to 17 Ormond Yard" is a mixed
use freehold building located in London, United Kingdom. The building
provides around 79,484 square feet office accommodation arranged over
lower ground, ground and six upper floors. As at 31 December 2021, the

occupancy rate was approximately 93.26%.

Securities Investment

Securities investment is one of the principal activities of the Group.

The Group's strategy is to maintain securities investment portfolio for
treasury management. As at 31 December 2021, the Group's securities
investment portfolio comprised of bonds, listed equity investments and
treasury products. The Group's primary objectives when managing capital
are to safeguard the abilities of the entities in the Group to continue as a
going concern, so that it can continue to provide returns for shareholders of
the Company. The Group's strategy for future investments is to invest in a
diversified portfolio to minimise risks with attractive yield, good liquidity and
issuers from reputable entities, so as to maintain a healthy financial status

and grasp every good investment chance.

The net loss recognised from securities investments and treasury
products for the Year was approximately HK$1,995.5 million. Details of
the performance of securities investments are disclosed in the “Financial

Operation Review" of this annual report.

The Group will continue to closely monitor its portfolio of securities

investment to achieve satisfactory returns.
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CHAIRMAN'S STATEMENT I EHREE

OTHER INFORMATION

Subscription of Senior Notes

- Discloseable Transaction

On 28 April 2021, the Group received confirmations that US$500,000,000
11.7% senior notes due 2025 of Kaisa Group Holdings Ltd. (the shares of
which are listed on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) (stock code: 1638)) (“Kaisa"), an independent third party, in
the principal amount of US$150,000,000 (equivalent to approximately
HK$1,166,355,000) was allocated to the order placed by the Group for
subscription at the issue price of 100% of the principal amount thereof
(the “Subscription”). The Subscription, on a stand-alone basis or when
aggregated with the previous subscription, constituted a discloseable
transaction for the Company under the Rules Governing the Listing of

Securities on the Stock Exchange (the “Listing Rules”) as more described in

the Company's announcement dated 28 April 2021.

Forfeiture of Unclaimed Dividends

As announced on 4 August 2021, all dividends declared on or before 15

June 2015 remaining unclaimed on 3 September 2021 be forfeited and

reverted to the Company.

Disposal of Senior Notes

- Discloseable Transaction

On 23 August 2021, the Group disposed of the 8.875% senior notes
due 2021 issued by Zhongliang Holdings Group Company Limited (the
shares of which are listed on the Stock Exchange (stock code: 2772))
in the principal amount of US$7,000,000 (equivalent to approximately
HK$54,415,000) through over-the-counter market for a consideration
of US$6,838,196.20 (equivalent to approximately HK$53,157,000)
(exclusive of accrued interest) (the “Notes Disposal”). The Notes Disposal,
when aggregated with the previous disposals, constituted a discloseable

transaction for the Company under the Listing Rules as more described in

the Company's announcement dated 23 August 2021.
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OTHER INFORMATION (contd)

Disposal of Shares in China Evergrande Group
- Discloseable Transaction and
Mandate for Disposal(s) of Shares in China Evergrande Group

- Major Transaction

During the period from 30 August 2021 to 21 September 2021 (both
dates inclusive), the Group disposed of an aggregate of 108,909,000
shares in China Evergrande Group (the shares of which are listed on the
Stock Exchange (stock code: 3333)) (“China Evergrande”) (the "Disposal
Shares”) in the open market of the Stock Exchange for an aggregate
consideration of approximately HK$246.5 million (exclusive of transaction
costs). The average selling price per the Disposal Share was approximately
HK$2.26 (exclusive of transaction costs) (the “Disposal”). The Disposal
constituted a discloseable transaction for the Company under the Listing
Rules as more described in the Company's announcement dated 23
September 2021.

On 23 September 2021, the Company had sought and obtained the
written shareholders’ approval in lieu of a general meeting pursuant to
Rule 14.44 of the Listing Rules for the grant of a mandate to the Directors
to dispose of all or part of the Company’s 751,091,000 shares in China
Evergrande (the "Disposal Mandate") in the open market of the Stock
Exchange or through block trade(s) subject to a minimum selling price
of HK$0.01 per share (excluding transaction cost) in one or series of
transactions during a period of 12 months from 23 September 2021 to
22 September 2022. The possible disposal(s) and the Disposal Mandate,
when aggregated with the Disposal, constituted a major transaction for the
Company under the Listing Rules as more described in the Company's
announcements dated 23 September 2021, 18 October 2021 and 20
October 2021 as well as circular dated 24 November 2021. After obtaining
the approval of the Disposal Mandate on 23 September 2021 and up
to 31 December 2021, the Group further disposed of an aggregate of
521,794,000 shares of China Evergrande in the open market of the Stock
Exchange. As at 31 December 2021, the Group held 229,297,000 shares

of China Evergrande.

Trading in the shares of China Evergrande on the Stock Exchange has
been halted from 9:00 a.m. on 21 March 2022, trading in the shares of
China Evergrande will remain suspended until further notice from China

Evergrande.
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CHAIRMAN'S STATEMENT I EHREE

OTHER INFORMATION (contd)

Proposed Privatisation of the Company by Solar Bright Ltd. by Way
of a Scheme of Arrangement under Section 99 of the Companies

Act and Proposed Withdrawal of Listing of the Company

On 28 September 2021, Solar Bright Ltd. (the "Offeror”) requested
the Board to put forward the proposal to the scheme shareholders for
the privatisation of the Company by the Offeror by way of a scheme of
arrangement under section 99 of the Companies Act 1981 of Bermuda
(the “Scheme” or the "Proposal”). Under the Scheme, if the Scheme
becomes effective, the scheme shareholders will receive from the Offeror
the cancellation price of HK$4.00 in cash for each scheme share cancelled.
Upon completion of the Proposal, the Offeror, Century Frontier Limited and
Joseph Lau Luen Hung Investments Ltd. (all being substantial shareholders
of the Company as at the date of the Proposal) will hold the entire
issued share capital of the Company and the listing of the Company's
shares will be withdrawn from the Stock Exchange. As the Scheme was
disapproved by scheme shareholders at the scheme meeting held on 17
December 2021, the Proposal therefore not proceeded and the listing of
the Company's shares on the Stock Exchange be maintained. Details were
described in the Company’s announcements dated 6 October 2021, 12
October 2021, 27 October 2021, 3 November 2021, 24 November 2021,
6 December 2021 and 17 December 2021 as well as the composite

scheme document dated 24 November 2021.
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CHAIRMAN'S STATEMENT

OTHER INFORMATION (contd) Ht &R
Disposals of Senior Notes HEBERE
- Discloseable Transactions and Major Transaction -ATHBERGREERS

During the period from 19 October 2021 to 28 October 2021 (both dates
inclusive), the Group disposed of the following senior notes issued by Kaisa
through a series of transactions in the over-the-counter market, details as

below:

Dates/periods of disposals and
the principal amount involved

HESEBH HHARIROEESHE

RZE_—F+ATHhBEZE
HHE(REEEMB)  AREBBREINZHT
BT ERRHHEATHEKERTZELSE
B SFEeT

Disposed Senior Notes  Date/period Principal amount
BHEBLERRE A HAR rE&HE
(US$)
€
9.375% Senior Notes From 19.10.2021 to 20.10.2021 19,000,000
due 2024 (both dates inclusive) (“Batch 1)
—ETFRIEZ 719.10.2021%20.10.2021
93T EBERE (BEEEMB)(F—4tD)
On 21.10.2021 (“Batch 2") 23,000,000
721102021 ([FE=#t 1)
From 22.10.2021 to 25.10.2021 23,000,000
(both dates inclusive) (“Batch 3")
7222.10.2021%£25.10.2021
(BEEEMRA)TE=8)
From 26.10.2021 to 28.10.2021 10,000,000
(both dates inclusive) (“Batch 4")
$226.10.2021%28.10.2021
(BEEERA)(Emit)
10.875% Senior Perpetual  On 21.10.2021 (“Batch 2") 3,000,000
Capital Securities 721.10.2021([F =4t 1)
10.875B 18 5ok & From 22.10.2021 to 25.10.2021 4,000,000
BRES (both dates inclusive)(“Batch 3")
722.10.2021%£25.10.2021
(BEEEMA)(E=#D
From 26.10.2021 to 28.10.2021 23,000,000

(both dates inclusive)("Batch 4")
726.10.2021%28.10.2021
(RHEREEMB)(FEmit))

Consideration

(excluding

accrued interest)

RE

(T REEFR)

(Us$)
(370

7,127,500.00

6,871,500.00

7,412,500.00

3,142,000.00

802,392.00

1,015,135.66

5,257,464.00

—2-—FEH

—_=

ITRBESE

—Fo AN

Consideration

(including

accrued interest)

RE

(BFEEFFIES)

(US$)
€

7,681,406.28

7,560,302.08

8,112,239.58

3,449,291.66

825,048.25

1,047,760.66

5,463,786.91

g \BgEm 17



CHAIRMAN'S STATEMENT I EHREE

OTHER INFORMATION (contd) Hth &
Disposals of Senior Notes HEBERE
- Discloseable Transactions and Major Transaction (Cont'd) - AFHRERBREERZ ()

Dates/periods of disposals and

the principal amount involved Consideration Consideration
HESEAS HRRSROESHE (excluding (including
Disposed Senior Notes  Date/period Principal amount accrued interest) accrued interest)
KE KE
EHEBERE A HARS re#E (FTEEEARNES) (BFEERTRE)
(US$) (Us$) (US$)
(E7n) (&%) E)
11.7% Senior Notes From 19.10.2021 to 20.10.2021 29,000,000 11,179,550.10 12,696,000.10
due 2025 (both dates inclusive) (“Batch 1")
“TAFIHZ $£19.10.2021%20.10.2021
17EERRIE (BEERMA)(E—#t)
On 21.10.2021 (“Batch 2") 26,000,000 7,743,590.00 9,129,390.00
F21.102021 (T8 = #t))
From 22.10.2021 to 25.10.2021 28,000,000 8,651,596.00 10,159,921.00

(both dates inclusive) (“Batch 3")
722.10.2021%25.10.2021
(BEEREMB)(E=#))
From 26.10.2021 to 28.10.2021 67,000,000 18,507,000.00 22,195,100.00
(both dates inclusive) (“Batch 4")
726.10.2021%28.10.2021
(BEEREMB)((Emit)

The disposals under Batch 1, Batch 2 and Batch 3 respectively constituted ~ R4& EM#REI - F—# - F_HREF=ZJHHED 5
a discloseable transaction for the Company under the Listing Rules as more R AR A ZATHRER S » FBEDAIEIIN AL
described in the two Company’s announcements dated 21 October 2021 AIMAIHBAZZ_—F+A -+ —HBZRMAR
and another announcement dated 25 October 2021 respectively. The ARAZS—HIEHA-T - —F+A-+HBZA
disposals under Batch 4, when aggregated with the disposals under Batch 1, /A o iR#E EM#RAI - Est 2 HE(EE—# - F
Batch 2 and Batch 3, constituted a major transaction of the Company under Z—#tEE=H 2 HEAHFTE)VBRARBZEFER
the Listing Rules as more described in the Company's announcement % ' S BHIINALRFHABHA-T - —F+ A=+
dated 28 October 2021 and circular 18 November 2021, NBZ2mEBR-_ZE_—F+—RA+N B2
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OTHER INFORMATION (contd)
Update on Impact on the Outbreak of COVID-19 to the Group

The outbreak of COVID-19 in Hong Kong and many countries started in
early 2020 and continues up to the date of this annual report, its social-
economic impact is unprecedented. The global pandemic is having a major

impact on the economies and financial markets.

The drop in rental income of the Group during the Year was mainly due
to the surrender of lease by an anchor tenant of one of the Group’s
investment properties in the United Kingdom. Meanwhile, in view of
COVID-19 pandemic, rent concession has been given by the Group to

tenant to ease its hardship.

The persistence of COVID-19 pandemic has adversely affected the fair
value of investment properties of the Group. During the Year, the Group
recorded an unrealised loss on fair value changes of investment properties
of HK$1,376.6 million.

The Group's hotel business of Hilton Beijing (50% interest) also adversely
affected by COVID-19 pandemic.

As COVID-19's duration is unpredictable and the extent of its impact is
not easy to determine under this volatile situation of the pandemic, it is
believed that COVID-19 will continue to affect the Group's businesses for a

period of time.
INVESTOR RELATIONS

The Company is continuously committed to maintaining good
communication with shareholders, investors and analysts in order to ensure
their thorough understanding of the Group’s strategies and business

development, thereby enhancing transparency and investor relations.

The Company maintains a Company's website (www.chineseestates.com)
to make the Company’s information available on the internet, including the
dissemination of statutory announcements and circulars etc,, to facilitate
its communication with shareholders and to provide important information
to the investing public on corporate governance structure, policies and
systems, profiles of the Directors and senior executives as well as terms of

reference of Board committees.

CHAIRMAN'S STATEMENT EEH&EE

HaExw
20198 RFEFBRUAEMYE > B

2019BRAEERE S _2FFVRBEBLFTZE
REBER-ERE BEAFREHRDATE 8
HELBEZHZETRNMAR  2RRBHRERS
BTISELEATE -

AEERAFEZHSBARPDIEAREBBET
HP-—BRBEREVENTIZHEAFERQEE - A
B ER20198MBEREE - AEEHEFREHE
THEEENEEBMHNERE -

2019 MRAERMEBZHBECEH RSB REME
MATFEEENFZE - RAFE - AEBEEHR
BMENFEES 2 KEIHEEEA1,376,600,0007%

JG °

AEBRICRF BB E (1550%% 58) 2 B 5 %7
TFE2019BREZHARITHRBEZE

R EE AT 201 98 MR S 2 FFE R - RER
RREBELZENRET  BUBTHFELREE A
EAREZEBBEES20198MRERTE &
B o

REEBRE

ARE—BRNERRE - REE RS EREFRIF
B WREREEHAKREZRBEEEBERBE
BEIEAER - EMIRRBERE RINEEREERE -

RN EIFA A F# B (www.chineseestates.com) -+
RRAEBEMAMSRRER - BIEEE QMK
PRGN W - IR AR IR 28 m - Wik E
ZENTARKREETHREEERRE - BEERS
B EZRERTHRABBN  UWREFEETZ
EEBERE -

—2-—FEH
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INVESTOR RELATIONS (contd)

The up-to-date information of the Group is available for public
access on the Company’s website. The Company encourages its
shareholders to take advantage of the Company’s website and
welcomes suggestions from investors and shareholders, and invites
them to share their views and suggestions by contacting the Company at

investor.relations@chineseestates.com.

Shareholders can raise their enquiries to the Board or the company
secretary of the Company in writing by sending such written enquiries
to the principal office of the Company in Hong Kong at the address
disclosed in “Corporate Information” of this annual report or by email at
investor.relations@chineseestates.com. Shareholders also have right to

raise questions at general meetings.
PROSPECTS

The lingering COVID-19 pandemic-related disruption over the world in
the past two years still posed concerns. The global economy continues its
uneven recovery and enters 2022 in a weaker position than previously
expected. The economic outlook is clouded with downside risks including
the spread of new Omicron variant, supply-chain challenges and inflationary
pressure. Moreover, developments of China-US relations and the broke out
of Russia-Ukraine War raised global attention and the tension could have

far-reaching global consequences.

Hong Kong's economic recovery became more entrenched in the third
quarter of 2021 alongside the further revival of global economic activity
and stable local epidemic situation, and recovered further in the fourth
quarter of 2021. However, the onslaught of the latest wave of epidemic
and the tightened anti-epidemic measures have posed renewed pressure

on economic activities and weighed on sentiment.

On local front, inbound tourism was virtually at a standstill, constraining the
extent of the economic recovery. In addition, tough social-distancing curbs
and vaccine pass could deal a more severe blow to the retail sector than
the early stages of the COVID-19 pandemic in 2020. Accordingly, overall
rental level and occupancy expected to come under strain. It is expected
that the Group's investment properties will continue to face numerous
challenges in the short run. Despite that, the Group will continue to keep
an eye on market dynamics and seize opportunities in this challenging

environment.
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PROSPECTS (contd)

In the United Kingdom economy, pressures from inflation, shortages of
labour and supply chain bottlenecks cloud the outlook for its growth.
Despite the uncertainty, the Group’s immediate focus is on asset
enhancement works of our investment properties. We remain to preserve

long-term view for the United Kingdom economy.

For the stock market, it is likely to be volatile in short term, dampened by
uncertainties over the tighten monetary policy in the United States, curb
inflation, recent spike of Omicron infections and geopolitical tensions
between Russia and Ukraine. On the interest rate outlook, we remain alert
of the possible interest rate rises in 2022 in order to manage our risk on

cost of financing.

Looking ahead, the Group will maintain a cautious stance towards risk and
the uncertainties around the globe. We will also continue to manage our

businesses with caution and seek new opportunities in opportune moment.
APPRECIATION

2022 is the Group's 100th Anniversary. | would like to take this opportunity
to express my gratitude to the shareholders for their continuing support
and would also like to express my sincere thanks to my fellow directors
and all staff members for their dedication and hard work for overcoming
the Group's every challenging moments. | believe that through the hand-
in-hand efforts between the management and our staff, together with the
support from our shareholders, the Group will turn into a new brilliant

chapter of our development.

Lau, Ming-wai

Chairman

Hong Kong, 21 March 2022
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