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Stay Restlient
Seize Opportunities

Institute. The city also ranked number 1 global IPO venue in the first half of the year and has recorded its strongest

firsthalf IPO performance since 202 1. Strong stock market trading continues. These positive news were fuelled
by the celebratory vibes throughout Hong Kong starting September through October as we celebrated National Day on
15t October with stunning fireworks display over the Victoria Harbour.

‘ \ ong Kong once again ranks among the world's freest economy according to a public policy think tank, Fraser

At Group level, two hotels also shared good news: The Murray, Hong Kong, a Niccolo Hotel and Park Hyatt Changsha
(the latter under outsourced management), have been awarded One MICHELIN Key in the inaugural MICHELIN Guide
Hotel Selection. The recognitions endorse the remarkable achievement of our hotels with their highest international
standards, world-class architecture and design, and unparalleled hospitality.

A number of mega events have taken place in Hong Kong which boosted visitor arrivals. The city was bustling during
the recent National Day Golden Week holiday. Hong Kong's retail sales ended the long downward trend with positive
growth in May and June, and the latest data showed that Hong Kong's retail sales recorded four consecutive months of
positive growth. In response to evolving travel and spending patterns, the Group actively enhances experiential retail
offerings to deepen shopper engagement and drive sales.

Hong Kong ultra luxury residential market has demonstrated resilience. A penthouse at Mount Nicholson, jointly
developed by the Group and Nan Fung Group, was sold at HK$ 144,415 per square foot, setting a new record for a
single apartment’s per-square-foot price in Asia.

The Group actively supports youth development, providing valuable learning and experiential opportunities for young
people. In the past summer, students were kept busy with Project WeCan Job Tasting Programme and a trip to Anhui
organised by Wu Zhi Qiao (Bridge to China) Charitable Foundation. Meanwhile, the Wharf Art Scholarship Scheme
announces this year's awardees — three students have embarked their art pursuit by undertaking artrelated bachelor
programmes af Central Saint Matins, University of the Arts London, Chinese University of Hong Kong and Hong Kong
Baptist University respectively with a Wharf scholarship.

Against the uncertain geo-political backdrop, the Group has maintained a healthy balance sheet with strong liquidity and
a healthy gearing, well positioned to navigate challenges and capitalise on opportunities as market conditions improve.

We hope you enjoy this issue of horizon PLUS.
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WHARF REIC (1997 .HK): DE-LEVERAGING CONTINUES WHILE ASSET VALUE FALLS
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* Investment Properties (“IP”) revenue and operating profit slipped

® Borrowing cost decreased by 27%, with gearing at 17.6% new low

e Underlying Net Profit stable and healthy

e |P revaluation deficit widened but unrealised and non-cash

® Interim dividend per share increased on application of consistent dividend policy
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WHARF HOLDINGS (4.HK): PRUDENT BALANCE SHEET WITH HEALTHY LIQUIDITY

NEREE : BBRRER  ESAERRE

® Impairment provisions and revaluation deficits to mark assets to market
® Proactive capital management fo maintain low gearing

® RMB assets natural hedge also lowers borrowing cost

e liquid long ferm investment fo preserve capital with satisfactory yield
 Group Underlying Net Profit at par with last year

® Interim dividend per share same as last year
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The Group supports the most
anticipated 15" National Games of
the People’s Republic of China by
providing event space at Harbour
City and Times Square to stage the
"2025 National Games Fiesta”.
Visitors got to learn more about
the National Games by personally
tasting different kinds of sports,
and enjoyed interactive games and
performances.

Organised by the General
Administration of Sport of China every
four years, the National Games is
the country's highest level and largest
national multi-sport event. It will be
held in Guangdong, Hong Kong and
Macao from 9" to 21" November
2025. looking forward!

Bl = B2 7R [5]

WHARF SUPPORTS 15™ NATIONAL GAMES
SR IXEETEEZEEDS
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NATIONAL DAY CELEBRATION @HARBOUR CITY
% QEER

The city celebrates the 76" anniversary of the founding of the People’s Republic of China. Thousands of guests gathered
at Ocean Terminal rooftop carpark to enjoy the firework display with family and friends in the evening of 1 October.
Harbour City also collaborated with Hong Kong Ballet to present the outdoor performance “HK Ballet Spectacular by the
Harbour”, and rolled out friple spending rewards for locals and tourists during the celebration period.
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WELCOME NEW TENANTS

RS AR IR AL RR | IEAR /S AERE

CR7® LIFE store @ Times Square
BRESZHEREFTER CR7® LIFE &5 )&

'|ST CRISTIANO RONALDO BRAND STORE WORLDWIDE
ERERCHEEMEE

TH FLOOR AT TIMES SQUARE
RERES 2

CineArt Hollywood @ Plaza Hollywood
CineArt fai 2R BIBR

38 / 00 ?FQEEJQRE FEET
~1,600 %%

SAILING WITH JIA JIA AND DE DE
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To mark the first birthday of our giant panda twin cubs Jia Jia and De De, the “Star”
Ferry partnered with the Culture, Sports and Tourism Bureau, Hong Kong Tourism
Board and Ocean Park with installation of two jumbo panda sculptures on the
roof of the vessel, sailing across Victoria Harbour with a pandathemed flag for
two months.

Ms Rosanna law, Secretary for Culture, Sports and Tourism (middle), Joanne
Chu, Acting Commissioner for Tourism (2"d from the right), Anthony Lau, Executive
Director of Hong Kong Tourism Board, (right) lvan Wong, Chief Executive of
Ocean Park Corporation (left) and Fronkie Yick, Director of The “Star” Ferry (2
from left) officiated the inaugural ride ceremony.
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1 Plantation Road

PEAK PORTFOLIO — REDEFINING THE ART OF LIVING
SEILTEEE  EREENER

The Group's prestigious Peak Portfolio is highly sought
after by discerning buyers. 1 Plantation Road (wholly
owned) and Mount Nicholson (50%owned) are under the
limelight. VWheelock Properties (Hong Kong) held exclusive
events earlier at the two projects respectively with great
aftendance.

EEETEBFEEMNLIAER  BREEZEHEAEN
1 Plantation Road K1k 50% &) Mount Nicholson 9=
RABINEXRSTER - THARESEEWENRBEL—=F
ERPETEEXFNERBEZE  AXHUF-M

MOUNT NICHOLSON'S PENTHOUSE
SETS RECORD HIGH

A penthouse at Mount Nicholson was sold via tender for
HK$609 million in May, hitting a new high in price per
square foot for stratified residential home in Asia. The unit

was traded at HK$ 144,415 per square feet.

NEAEONEEEEEREBNILEZRRELESHEMOUNT
NICHOLSON % —Hi[EE 43 817 Penthouse BEZE{ - LL6.091&
TEH BERARE14.441587T °

EARREBEEEHREERSEARE  WEBAEBEHNS  XBAIZM
DEFHE

WHARF'S HOTELS CLINCH MICHELIN KEYS >
SEAERERSEERBIETR

The Group is proud to share that two of the hotels we
owned — The Murray, Hong Kong, a Niccolo Hotel, and Park
Hyatt Changsha (the latter under outsourced management] have
been recognised with the prestigious One MICHELIN Key in the
inaugural The MICHELIN Guide Hotel Selection. This esteemed
accolade recognises our commitment to timeless design,
exceptional service and unforgettable guest experience.

As one of the first hotels in the Selection to receive this
distinction, we extend our sincerest gratitude to our devoted
team, loyal guests, and partners who have been part of our
journey. Please enjoy “a very special stay” with us.

SBEREESH - W TIMZIBEE —FBEMNEEREDAY
BE (REBIIBER) EEEAZEERBEFRT &
FEAE SR —IMEVEEMRET - ORI D RIRE—2
WRE - BESADSE -

fERBIEHREEE Y — RPEAEESLEY - 6%
PRGN EEEFNAEBEBUSEROHE - BEAR
ESCEY T

7 PAINTINGS @ THE MURRAY, HONG KONG &EBXABEZRMBELEE

The Murray, Hong Kong, is proudly presenting "7 Paintings”, a fascinating BAEFMBEREREZR — 5 &
dining experience that combines the finest cuisine with art and technology. & &MfEEEZN T EAEE — [/
Diners immerse themselves in an inferactive 7-course show that will lead their ~ Paintings] ° ERIFTAREN KRB EE
senses fo an incomparable experience of taste and enfertainment, an exquisite & 41 FF EL{R B K LT 5718 - TR
meal in a magical world full of colours, emotions and stories. The "7 paintings”  IM& X748 - A

show is first infroduced in Asia affer its huge success in Dubai and Germany.

&)
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https://www.niccolohotels.com/zh-hk/the-murray-hong-kong/dining/7paintings
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SPORTS IS ALL AROUND
IFS 2 hZHFHERS

NIGHT VERTICAL RUN @ CHANGSHA IFS 2025 BIFffEESJHAQBEERYD IFS 5

Changsha IFS, as a one-stop destination from entertainment, lifestyle to retail, culture and dining, is a landmark in Central
China. It is also a community hub for the city, bringing a vast array of events fo town. In September, endorsed by the
government and Asia-Pacific Vertical Marathon Association, the 452-metfre high Changsha IFS partnered with Niccolo
Changsha and Mago Changsha to organise this infernational sport event with innovative formats by integrating the city’s
“night economy” with evening double-runner category.

ED FSEASHERRSEEYRET RIS TREUSK G - BY - ERERN—ARE  KTE
MEBAXMCEMRENBEZDI  EELFRNBEREREEFNNARE - 5F  ARDTEEREE
At REEFNRHERERE  RARKREEEMEDBIEERAIFN _O_IRREEF NN AHER
WIFS MRERNAABEREBETT - KA IFSUMARL T _KEHESENED - BB [RE] REALBAFHERX - $H
RIBARBEREREY [REE] #6  TMETERKEZRRTE  ERARTHETEECZRNES -M

About a thousand runners gather in Changsha IFS to take the 2,838 — sfep
verfical marathon challenge at the 452-metre high, 95-storey tall landmark.
REZBEFASNEBEBTRD IFS@ 452 K - 95 Bt 2,838 HFEHEH
TR BB DL -

CHENGDU IFS SUPPORTS THE 12™ WORLD GAMES mM#f IFS XFHERESS

Chengdu IFS is pleased to support the 12" edition of The World ~ A &R IFS B2 #E+ B RESHE - BEHSH
Games staged in Chengdu. As the city landmark, Chengdu [ FREBERLAEBE S VB ANISATRE
IFS drew limelight from CCTV channel and various medic BEBEBHEESRINEGE  ERTHENTEE
organisations. “I'm Here" panda was also featured in the official ~ EP4E & AEINEEEE RIS AET2EREE © "I'm
music video. Here" RRIHENE T MV RIEZHE - M

PIONEERING GREEN MARITIME OPERATIONS
BRERTEREFAAZREEERR

Modern Terminals achieved a major sustainability
milestone with Hong Kong's first simultaneous
operations "SIMOPS”| liquefied natural gas “ING”
bunkering in June. This operation establishes the
city as a capable provider of world-class green fuel
bunkering services, enhancing ifs port efficiency and
reducing vessel emissions.

Ms Mable Chan, Secretary for Transport and
logistics stated: “The Government is committed to
developing Hong Kong as a green maritime fuel
bunkering and frading centre. We are delighted to
see the city progressing well towards this goal and
look forward to continuing our collaboration with
various industry stakeholders to grow the number of
suppliers and expand the range of green maritime
fuels available in the Port of Hong Kong.”

In the Mainland, DaChan Bay Terminals welcomed
Shenzhen's first pure electric tugboat. The
deployment of this vessel will cut annual direct
carbon emissions about 1,000 tonnes, significantly
reducing diesel consumption and creating a quieter,
cleaner port environment, marking a key step
toward a zero-carbon future.

Hong Kong Green Port in Action | Weichnow

JEEE
FR[#eR0 | RRER

@

Photo right: Secretary for Transport and Logistics Ms Mable Chan (centre)
and Horace Lo, Group Managing Director of Modern Terminals (third from
left) together with other representatives of the Kwai Tsing Container Terminals
celebrate the milestone for the Port of Hong Kong.

HE - EBRMRBREREE (h) BRAEMBEEEEFRLE
ERER (£Z) REMZEEEBRARARNIFEEEONEERR -

BREMEERANARDTERE R B RNRICRARIDER L E
K BRHEBBERZEHAMEINEIRONEE—F -
R F R e SR MM BB - BT R W PR -

BRLYRBRERIERT  [BNBRIHEBHELRREKR
FREMBREINERRZ S0 - RAIRSEEBEERIL B R
EESERE R - WHRGRERZFNESIE  BNERE
O E MR HERHEE MREIEE -

SN - REEES B D ORY SR AL B Sl - TRt ZF M
DE) - THEE R ARBEN - WD SREFRE - [RIERE - 2EF
BEFLTFNEORE -1
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https://www.modernterminals.com.hk/sites/group/media/normal/HKSPA_SIMOPS_LNG_Bunkering.mp4
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AWARDS
RIECOGNITTONS

* x SETH BL TR 28 % *

AN N

HARBOUR | TIMES PLAZA HOLLYWOOD
CITY SQUARE

: Top 20 Shopping Mall Events
i Top 10 Shopping

Triple Gold Award

Top 10 Shopping Malls & H &My Favourite Kids Shopping Digital Accessibility
Top 20 Shopping Mall Events i Malls 2024-25 Mall 2024-25 by U Lifestyle & Recognition Scheme
2024-25 by U Lifestyle & i by U Lifestyle & U Magazine 2024-2025
U Magazine i UMagazine
Bronze Award
¢ Best Audience Growth
The Marketing
i Events Awards
¢ Hong Kong
i 2025
CHANGSHA  CHENGDU IFS
| FS Silver Award Silver Award Bronze Award
Experiential Innovation in Cross Media
20251CSC Consumer Integrated Marketing
MAXI Events 2025 2025 Golden
Awards Asia-Pacific Mouse International
Stevie® Awards Digital Marketing
Competition
Silver Bronze
Award Award
2024 CSVB 2024 CSVB CHONGQING IFS WEL & WCEL*
Annual Annual
Pioneer of Benchmarking
Art & Culture  City Malll
Award
Bronze Award Super MD*
Public Relations ERB Manpower Developer Award
lThe 25t.h Grand Winner Gold Winner Silver Winner Schemg :
nternational . . * Companies included: Wharf Estates,
Advertising Brand . Outstanding _ Experiential Wharf China Estates, Gateway Apartments,
insiute Awards Partnership - Partner Marketing  Event e S T P
Campaign Campaign 2025 TITAN il e
2025 NYX 2025 Noble Business " Manpower Developer with the award status for
Awards Business Awards Awards 10 years in a row

WHARF
HOTELS

Best Enrolment
Performance

Best Member Recognition
Global Hotel Alliance

MARCO
POLO
HOTELS

Bronze Award
Innovation in
Media Relations
2025 Asia-Pacific
Stevie® Awards

MARCO POLO

Business Hotel of the Year
2025 Enjoyable
Travel Awards

MODERN TERMINALS

Gold Award (Services Sector)
BOCHK Corporate Low-Carbon

Environmental Leadership Awards 2024

Outstanding

Performance Friendly Organisation
(Social) Award 2024-2025

Y-Care CSR Scheme  Chinese YMCA
2024-2025 of Hong Kong

MARCO POLO HOTELS -
HONG KONG

Excellence in
Decarbonisation
Award

Ming Pao

ESG Awards
2025

XIAMEN

Green Leadership
Award
Environment and
Conservation Fund
Food and Beverage
Industry Carbon
Neutral Programme

Best-Ever
Harbour View
Restaurant
Weekend
Weekly Best-
ever Dining
Award 2025

MARCO

POLO

“Must-go”
Hotels in
Xiamen
2025 Gaode
Guide by
AMAP

Japanese
Restaurant of
the Year

One of CEBU

2025 Traveller Review

Enjoyable
Travel Awards

Awards 2025
Booking.com

H-Care Health

MAQO
CHANGSHA

Destination Hotel of the Year
2025 Enjoyable
Travel Awards

MARCO
POLO
ORTIGAS
MANILA

Top 10 Best Hotel Pools
in The Philippines
Travel+Leisure Asia Pacific
Luxury Awards 2025
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The Wharf Group continues to support Project WeCan Job Tasting Programme this summer. As a founding pariner, the
Group offered 60 summer internship positions with diverse job types at the corporate office and various business units o
students from 28 secondary schools.

NEXIS T SRuEs)
R ERs iR T2l

NEEREES 2GS | FHEINRINIS A
SHEBFRISERTE > SHIRMHITICRAZSHER
AT 28 B2 EHRE - 2ENRFFBEIEESER - i
RES - FEERES BAEHERE SFZ8BE —
FEKFEFE BEENBERKE NG ; TERE
ERRE - 88 JEIERS - AERERT - ANBRRE
EERF -

BitRE B 20254 7 A 24 H

The Group supported the HKSAR Government's HYAB Scheme on Corporate Summer Internship on the Mainland and
Overseas since 2018. This year, Changsha IFS and Chengdu IFS offered a seven-week programme fo six university students
from the Mainland, Hong Kong and overseas, allowing them to join different departments such as Promotions & Markefing,
Centre Operations, and Tenant Services (Retail), to gain work experience and practical job skills which would not have
been available in classrooms.

SEE O /\FREEFEFEBTRE 28 [RERCENMEEINZRERTE - 5F - NMIKEAM - &
B IR BER KD KA EIFS RASMEENBISRR 2K - IR AEERTSE - & XEFI AP RS
B (2E8) WEEIRE - EERENIMITERER A

BRPXASEERERFHEAB=FRBLEMER/H  [EXENEARDIFSHEE - MER-AHSER &
R-HBETHALERRKE -BAIRABRBSHhEXEHENIFEXRLEREERE  FTUERINHEHSEME
KR TSHER WAL TEEETENERRE  ERETERIEHETENED - 1N

The Wharf Hong Kong Secondary School Art Competition has
been promoting art and creativity among youths, as well as fostering
development of art and culture in Hong Kong.

In 2013, the Wharf Art Scholarship Scheme was launched aiming at
empowering art talents to pursue art in local or overseas universities by
offering financial aid to the eligible winners.

This year, three students have been awarded and started their study in
Central Saint Matins, University of the Arts London; Chinese University
of Hong Kong; and Hong Kong Baptist University ("HKBU") respectively.

Meanwhile, the 2024/25 art competition winners joined a Procreate
Digital Art Workshop, led by Assistant Professor Pat Wong (aka
Flyingpig) from HKBU's Academy of Visual Arts, to explore new horizons
in digital art. Besides workshops, winners of the art competition
received an iPad cum Apple Pencil set.

Do not miss the last chance to see the winning and shortlisted entries at
Times Square from 25" November to 4" December 2025.

(NERE2BTELEENE |ZFREMH—E
FERELTFRIBHT G - BN HES A BN
MAERVER

—O—=%  REMH[ NEABIRES
81 HB)AVEE e BB R ARS8 5)
KB ERBAE M ELBRIE - 5
=i EBeEE(TH)  REHYRERE
TRUEIARTRES TR - BET A
BRESIYAE -

O/ hHEEREN ESEENSESR
B[ Procreate 8ifu/@B TIEHT | - IREEARE
MR REBZTEREH BN B IEHIX T
MORRFE) GRREMIEEET - B T2ETE
¥ RISIEEFER iPad B2 Apple Pencil »

REBEMNPRFLCEREES X+ A
—“tHHEE+T-—AWBHE - FIERKESRK
BERELBENEEER-NM

2024/25 Scholars (from left) Olivia Lau, BA [Hons) Fine Art, Central Saint Martins, University of the Arts London; Noel Ng (First runner-up in Digital Graphics Category
2024,/25) Bachelor of Arts (Hons) in Visual Arts, Hong Kong Baptist University; Stella Chau, Bachelor of Arts in Fine Arts, The Chinese University of Hong Kong
NERBSBELRL : BILE (MRMR  RRGHABMASHREFT 26) : MR - 2024/25 BABEHETE (RBEMER - FEEFAL) BB (BNK -

BEPXKRE)

Learn more
JHEER

S

Learn more

JEER

S
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https://youtube.com/@wharfart366?si=mT6m9wGZ92zqJ8LT
https://www.youngpostclub.com/yp/discover/lifestyle/features/article/3323309/hong-kong-art-competition-unveils-poignant-portrayals-unseen-scars.
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WAnhm o

his summer, Wharf sponsored a team of 40 volunteers from
Project WeCan, university students from Hong Kong and the
Mainland to embark on a week-long trip to Chengchong
Village, Anhui with Wu Zhi Qiao (Bridge to China) Charitable
Foundation to help villagers improve public space usage and
introduce elderly-friendly facilities.

The village has an aging population with nearly a quarter of its
residents aged over 60, yet it possesses unique Chinese cultural
heritage. Qianshan Tangiang is believed to be the origin of
Peking Opera, some volunteers were lucky to be able to learn
this extinguishing culture from a senior master.

The trip was further enriched as the group stopped over Marco Polo
Wuhan before they refumed to Hong Kong. General Manager of
Marco Polo Wuhan, Emma Yan and her team shared with students
the brand’s legacy and the hospitality sector in VWuhan. 1
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