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MIDLAND-Disclaimer Statement

Disclaimer Statement

The information and materials contained in this document (the “Materials” ) are general in nature and for internal circulation and reference only. Whilst
reasonable care has been taken in preparing the Materials, no representation or warranty of any kind (whether express or implied) is made by Midland Realty as
to the completeness, accuracy, timeliness or reliability of the Materials or that the Materials are fit for a particular purpose. Midland Realty shall mean Midland
Realty International Limited, its holding and subsidiary companies, other companies within the same group of companies as Midland Realty International
Limited and their directors, officers and employees.

The Materials are provided on an "as-is” basis and from sources available as at the date of the first publication of the Materials and may not reflect current
developments. Midland Realty has not verified such sources. The Materials are subject to change without prior notice and Midland Realty shall not be under
any obligation to update or change the Materials. The Materials may contain information or materials from third parties and inclusion of such information or
materials shall not be construed as any approval or endorsement thereof by Midland Realty or any affiliation between Midland Realty and any such third parties.

Midland Realty disclaims, to the fullest extent permitted by law, any and all liability (whether in tort, contract or otherwise) for any loss or damage arising out of
or in connection with (i) the Materials; (ii) the use or misuse of or reliance of the Materials or any part thereof; (iii) any error, omission or misstatement in the
Materials; and/or (iv) any act or omission made by any person as a result of the use or misuse of or reliance of the Materials or any part thereof. Midland Realty
shall not accept or have any liability for any loss or damage in respect of any of the aforesaid matters.

The Materials are not and shall not be considered as the advice or opinion of Midland Realty. The Materials are not intended to provide or substitute
professional or investment advice and shall not be construed as any professional or investment advice. Please seek appropriate professional advice before
making any decision on any transaction and verify the accuracy of the Materials. Any use of or reliance on the Materials shall be at your own risk. Midland
Realty is not providing any financial or investment advice and the Materials are not recommendation, offer to sell or purchase, or solicitation of any offer to sell
or purchase any product, securities, investment, property and/or services.

The Materials shall not be reproduced, distributed or transmitted to any person, in whole or in part, or in any form or manner, without the express prior written
consent of Midland Realty.

By viewing the Materials, you unconditionally agree to the terms and conditions of this Disclaimer.
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MIDLAND-Financial Highlights

2024 Final Results Highlights

Revenue 6,084,239 4,082,694 +49.0%
Operating Costs* 5,710,897 4,121,854 +38.6%
Operating Profit / (Loss) 370,770 (33,896) N/A
Profit / (Loss) for the Year 320,323 (41,916) N/A
* Excluded other income and gains, but included the interest on lease liabilities. € Sm
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MIDLAND-Financial Highlights

Reasons for the Turnaround

Revenue up 49%

From loss to profit Ma king « HK Residential Market transaction value * up 21%

Reasons for the Turnaround

1 The successful capture of the rebound in the Hong Kong residential property market in 2024;

2 The Group’s stable market share in Hong Kong

3 Optimisation of the Group’s operational efficiencies

4 The turnaround of the Group’s operations in Mainland China following the implementation of a series of

strategic initiatives, including the promotion of a new sales management team and a series of new

measures (such as repositioning of business model and streamlining of operations) since the final
quarter of 2023)

* Pirmary transaction value : Based on the information in Sales of First-hand Residential Properties Electronic Platform. Default Transactions are excluded.
* Secondary transaction value : The transaction volume is sourced from the Land Registry and Midland Research Centre. The statistics generally reflect land transactions executed in the previous month, as it takes
about one month between the execution of deeds and their lodgment for registration. The secondary transaction value for 2024 are reflected by the registration cases from Feb 2024 to Jan 2025.
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MIDLA

ND-Financial Highlights

Key Financial Highlights — Revenue

Year 2024 vs 2023

+ Revenue of the HK residential market increased 53% while that from Mainland operation (agency fee only) increased 10%
+ Revenue from secondary markets increased 21%

Primary homes = Secondary homes mRental mChina properties = Macau
0.3% 0.2% 0.2% 0.2% 0.1% 0.1%
85.7% 88.9% 90.4% 92.6% 244%
80.8%
72.5%
55.9% 55.3% 03:1%
. o (o) . (o]
>2.2% 46.2%
2019 2020 2021 2022 2024 ‘éf-‘ﬁ,.,
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MIDLAND-Financial Highlights

Frontline Staff Salaries

Changes in Costs (5000

Decrease in average

HK$ 520,304 | \v¢ 489 463 . number of frontline
Advertisements & Promotions i ?(;)QY/O staff
(HK$'000)
HK$ 103,107 Improvements in efficiency in
2023 2024
HKS 94,919 -7.9% advertisement and promotions
YoY
Staff Commissions 1. Revenue increased
(HK$'000) and so did
HK$ 1,518,267 commission
2023 2024 HK$ 1,103,394 + 37.6% expenses
YoY 2. Payout rate of our
HK operations
Rental Expenses* increased due to
(HK$'000) the improvement of
1. Nedotiated . b 2023 2024 profitibilty
HKS 479,794 . Negotiated more favorable
terms .
2. Decrease in the monthly Non Sales Salaries
- 0 :
S 329,085 Sl average of branch number (HK$'000) - Drop in the number of
YoY HKS 247 157 frontline sales support
HK$ 243,361 ’ o staff helped offset the
+Y .Y ° effect of salary
& increase and bonus
payment
2023 2024
2023 2024

* Rental expenses represented the operating lease charges, the depreciation of right-of-use assets and interest expenses on lease liabilities.
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MIDLAND-Financial Highlights

Integration of Services

i i Rebate Incentives: To Customers
Impairment of Receivables _ Because of the
(HK$'000) (HK$'000) outperformance of the local
HK$ 69,186 HK$ 2,170,166 primary  market  which
Despite  the sharp accounted for more than
YoY Impairment only YoY revenue
HK$ 9,250 accounted for 1.14% . .
2023 2024 developers led to the
2023 2024 increase in rebate expenses
Rebate Incentives: To Co-operative Estate Agents Depreciation, Amortization and Other Operating Costs*
(HK$'000) - Because of the (HK$'000) The decrease mainly came
HK$ 527,434 outperformance of the local from the contraction in
primary market which HK$ 259,638 HK$ 246.674 branch network
+130.0 % acé;:o;untec:c forh morg than ’ -5.0%
70% of the roup’s
YoY YoY
HK$ 229,361 revenue
I - High commission payout by
2023 2024 .develope.rs led to the 2023 2024
increase in rebate expenses
9
*Excluding gains from disposal of properties e m

AAESR

t=Z2=ax ~rf

—— midland. com.hk ———

T SEI T IES

MIDLAND REALTY

Founded in 1973

FEBRXH LW A@G(1200)K B




MIDLAND-Financial Highlights

HK Operation : Negotiations on Leases

100%

80%

60%

40%

20%

0%

Negotiated favorable leasing terms

Closed Relocation Renewed with Rental Increase Renewed with No Change in Rent

o 1.3%
6.0% 7.1% B B 77% 56%

16.0% 12.9% 11.8%

27.3% .. .. 263% 15.7%
20.9% 20.2% 33.8% 31.2% 16.9%

29.9%

29.8%

13.0% 21.1%

25.3%
i 29.5%

68.4% 26.3%

47.8% 67.1%

2.0% 29.9% 60.0% 64.8%

30.9%
40.3% 32.9%

5.1% 22.5% 27.3%

0,
0.0% *55% 4o

26% 550 3.9%
26.5% *3% ° 23% 399 3.1%
6.5%

15.8%

9 17.0%
16.4% b 12.9% 15:8% 15.0% 13.6% 1179, 12.3%

7.4%

1H 2H 1H 2H 1H 2H 1H 2H 1H 2H 1H 2H
2013 2013 2014 2014 2015 2015 2016 2016 2017 2017 2018 2018

11.4%

Renewed with Rental Reduction

11.7%

26.2% 26.1% 25.0%

(o)
26.1% 52.39%

71.1%
23.8% ° 75.5% 22.6%

9.9%
45.5% 21.4%

33.9%

18.9%
5.6%

22% 47%

2.8%
3.4% 54% 2.6%

21.1%

11.9%

8.1%

42.2% 44.7%

15.3%

0,
|- 69.1%

5.4% 73.2%

6.4%
1.8% 41%

1.8% 4.9%
4.1%

51.2%
59.5%

47.7% 11.1%

42.3% 8.5%

3.7% 1.4%
1.29

(]

13.6% 16:7% 17.0% 1350, 14.8% 369 14.8% 16.9%

1H 2H 1H 2H 1H 2H
2019 2019 2020 2020 2021 2021

4.8%

1H 2H 1H 2H 1H 2H
2022 2022 2023 2023 2024 2024
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- MIDLAND-Financial Highlights
Key Financial Highlights — Variable Vs Hard

Variable Costs Hard Costs

y -12.4% |
+68.3% \/
= Staff Commissions — m Depreciation, Amortization and Other Operating Costs
= Rebate Incentives: To Customers m Rental Expenses*
m Rebate Incentives: To Co-operative Estate Agents m Advertisements & Promotions
m Impairment of Receivables ® Non Sales Salaries
= Frontline Staff Salaries
1,606
= 2,545 = 1,407
M 9] '
T (+648.0%) (-5.0%)
(+130.0%) *
80.3% (-31.4%)
+ .
( ©) (-7.9%)
(+1.6%)
(+37.6%) (-5.9%)
2023 2024 2023 2024

11

* Rental expenses represented the operating lease charges, the depreciation of right-of-use assets and interest expenses on lease liabilities.



MIDLAND-Financial Highlights

Increase in Net Cash

2023

170 I

211
|

Bank Loans +
Borrowings

Receipt From
Customers

Net Cash
and
Bank Balance

2024

0
|15

|
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MIDLAND-Business Overview

Rate*
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MIDLAND-Business Overview

Stable in Scale despite increase in revenue

Number of Local Branches Number of Staff in HK
(Not including Midland ICI) (Not including Midland ICI)
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MIDLAND-Business Overview

Virtually, no change in size

Number of Branches in China
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MIDLAND-Business Overview

Strategic Priorities

Pace of Market Recovery

Developers' Sales Strategies

Industry Dynamics

Customers’ Preference

Integration of Services
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MIDLAND-Property Update

Transactions volume

No. of Primary* Transactions

18,000

16,258

16,000
14,274

14,000

12,000

10,000

8,000

6,000

4,000

2,000

20

10,414
9,052

22 23

15,582

24

* Based on the information in Sales of First-hand Residential Properties Electronic Platform. Default Transactions are excluded.
**Transaction volume is from the Land Registry & Midland Research Centre. The statistics generally reflect land transactions executed last month, as it takes about 1 month between the execution of deeds and their lodgment for registration.

Source: Midland Research Centre
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70,000

60,000

50,000

40,000

30,000

20,000

10,000

No. of Secondary* Transactions

60,332

46,903

40,734
36,974 36,268

20 21 22 23 24
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MIDLAND-Property Update

Involvement of Mainlanders by Value

60%
Primary Secondary

55% -+

50% -+

45% -+

40% -+

35% +

30% +

25% + 21.4%

20% + 15.8%

12.9%
0, 1 .
15% o 11.2%
779 9.5%
10% + 7%
5% -+
0% I I I I I I I I I I I I I I
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
Note:
1) English and Romanized names are the subject in determining if a buyer is mainlander;
2) Only known cases are considered in calculation, and company cases are excluded;
3) Figures in secondary market include public housing;
4) Because of the time needed in registration, figures generally represent the market one month prior; B¢
Figures are preliminary and subject to change Source: Land Registry and Midland Research Centre &
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MIDLAND-Property Update

Primary Market has turned active after the budget

Secondary market of 35 estates
28t Feb 2024 (weekly transactions)

Cancellation of all
demand side

Primary market (weekly transactions)

28th Feb 2024
Cancellation of all

demand side management 16" Oct 2024
1,600 “management 16t Oct 2024 160 T measures Announcements of
measures Announcements of 26th Feb 2025 oy 2024 Policy Address 26t Feb 2025
2024 Policy Address —
1,400 1+ y The Budget 25/26 140 + The Budget 25/26
N~
LN © 24th Sep 2024
o = i 8t Nov 2024*
1200 + i 24th Sep 2024 120 + i Announcements of stimulus ov
' N . N
ep . package in Mainland China Rate Cut
Announcements of stimulus| 8th Nov 2024*
ackage in Mainland China th *
1,000 + p g Rate Cut 100 + 19th Sep 2024 g 8
Rate Cut — —
Noy Qo o0
800 + NN 80 1 N TR M
N ™~ O LN
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Change in primary sales transaction Mix

Feb Mar (up to 27/3)
<= 4 Million 19.5% 18.2%
> 4 Million 80.5% 81.8%
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MIDLAND-Property Update

Multiple Properties Buyers

Number of Multiple Properties Buyers

180 163
160

140
120
100
80
60
40
20

0
Oct-24

Source: Market Intelligence
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Jan-25

90

54*

Feb-25 Mar-25
(*First 5 days)

Number of Units bought by Multiple Properties Buyers

600

500

400

300

200

100

0

504

Oct-24

203
127*

23

Jan-25 Feb-25 Mar-25
(*First 5 days)

Ratio among
total no. of
units sold:

17%

3% 16% 19%*
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MIDLAND-Property Update

Rental yield has significantly improved

Mortgage rates vs Yields of Class A Private Residential Units (saleable area less than 40 m?)

4.5%

4.0%

. \,\_\ 3.6%
3.52%

3.0%

2.5%
2.0%
1.5%

1.0% —Yields of Class A Private Residential Units

—mReferral Mortgage Index (MMI)
0.5%

0.0%
12 13 14 15 16 17 18 19 20 21 22 23 24 25

Source: Rating and Valuation Department, mReferral m
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MIDLAND-Property Update

Strong Rental Market

40 -

39 -

Rents 1.36%
below Peak

38 -

37 -

36 -

35 -

34 -

33 -

32 -

31 -

Midland Property Rent Chart
(HK$/Sq. ft.) (in terms of Saleable area)

30 -

29 -

—>
37.81*

—

Rents increased by 0.37% in
the first 2 months of 2025

28 rr T +rr o ..o oo+, rrr o, o/, rrrrr . r o +rr oo o oo o rrr o rrrrrrr oo r.rrrrrrrrrrrrrrr 11111711

3/
4/
5/

——r ——r

*Provisional Figures
Source: Midland Research Centre
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MIDLAND-Property Update

Buy to Let

E 5 EMIDLAND REAI.'I’Y
e n 7
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Rental Yields of the tier one Cities

Beijing

Shanghai

Guangzhou

Shenzhen

Hong Kong
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MIDLAND-Property Update

Cutting Supply

2021-22
2022-23
2023-24
2024-25
2025-26

Source: Development Bur
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16,530
17,940
20,550
15,150
13,700

18,930
16,050
15,410
8,930
8,200 (Est.)
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MIDLAND-Property Update

107,000 12,000 27,000 68,000 YD veoe
108,000 10,000 21,000 77,000 €D veoe
109,000 13,000 19,000 77,000 20 Tt
112,000 19,000 21,000 72,000  TO ¥Z0oe
109,000 18,000 20,000 71,000 YD €20T
107,000 20,000 18,000 68,000 €D €20C
105,000 19,000 17,000 68,000 2D €20T
107,000 25,000 18,000 65,000 ~ TO €20C
105,000 23,000 16,000 66,000 YD zeot
95,000 17,000 15,000 63,000 €D TZ0oT
98,000 17,000 14,000 66,000 Ao X 44114
99,000 15,000 14,000 70,000  TO TZoe
98,000 18,000 11,000 69,000 YD 1Z0C
94,000 29,000 11,000 54,000 €D TZ0C
96,000 27,000 12,000 57,000 A R1{ 4
93,000 25,000 12,000 56,000  TO T20C
92,000 23,000 12,000 57,000 ~ ¥D 0z0T
92,000 19,000 11,000 62,000 €D 0C0T
92,000 20,000 11,000 61,000 20 020T
95,000 25,000 10,000 60,000  TO 020T
93,000 22,000 10,000 61,000 YD 610C
93,000 23,000 10,000 60,000 €0 6T0T
93,000 30,000 10,000 53,000 20 610C
93,000 22,000 9,000 62,000 . TO6T0C
93,000 20,000 9,000 64,000 YD 810C
93,000 18,000 9,000 66,000 €D 810C
93,000 17,000 9,000 67,000 2D 810¢
96,000 23,000 9,000 64,000  TD 810C
97,000 27,000 9,000 61,000 YD L10C
97,000 31,000 9,000 57,000 €D LT0T
98,000 29,000 8,000 61,000 2D L10T
e 96,000 27,000 8,000 61,000  TO LT0C
94,000 24,000 6,000 64,000 YD 910C
A 93,000 25,000 6,000 62,000 €D 9102
(@) 93,000 22,000 6,000 65,000 70 910
92,000 21,000 6,000 65,000  TD 910C
87,000 28,000 6,000 53,000 YD ST0T
d 86,000 26,000 5,000 55,000 €0 STOT
()] 83,000 24,000 5,000 54,000 20 ST0T
78,000 ~ 21,000 6,000 51,000  TO ST0C
k 74,000 15,000 6,000 53,000 YO ¥T0C
o] 74,000 15,000 5,000 54,000 €0 PT0T
73,000 11,000 6,000 56,000 Ix4{sk 4114
() 72,000 12,000 6,000 54,000  TO 102
71,000 16,000 5,000 50,000 YO €T0C
p 72,000 17,000 4,000 51,000 €D €10C
70,000 16,000 4,000 50,000  CD €10C
e 67,000 17,000 4,000 46,000 . TO €T0C
67,000 15,000 4,000 48,000 YD 10T
v w 65,000 11,000 4,000 50,000 €D 10T
S @ 65,000 13,000 4,000 48,000 - 20 T10T
- £ 5 64,000 15,000 4,000 45,000  TO 10T
- 58 3 62,000 13,000 7,000 42,000 _ %0 T10Z
.- 5 63,000 13,000 6,000 44,000 €D TT0C
y ¥ e £ 56,000 5,000 5,000 46,000 20 T10C
o 2 % 59,000 9,000 6,000 44,000 TO 110
© £ 2 59,000 10,000 7,000 42,000 _ ¥D 0T0Z
EEg 3 61,000 10,000 7,000 44,000 " €0 010
m o § 5 61,000 13,000 7,000 41,000 200102
5 E = 55,000 9,000 9,000 37,000  TO 0T0C
£ 2 3 53,000 5,000 8,000 40,000 ~ ¥D 600C
y = % % 52,000 5,000 7,000 40,000 €D 600C
— 2 gL 2 56,000 7,000 8,000 41,000 2D 600T
S g9 8 62,000 8,000 9,000 45,000 ~ 1D 6002
p o £ &8 64,000 10,000 10,000 44,000 ~ ¥D 800¢
p - 63,000 10,000 8,000 45,000 €0 800T
€23 8 63,000 13,000 8,000 42,000 20 800T
- £ %25 65,000 13,000 9,000 43,000 ~ 1D 8002
w28 % 65,000 10,000 10,000 45,000 YD L002
7)) E 8% § 70,000 ~14,000 13,000 43,000 €0 £00T
22wV 67,000 13,000 15,000 39,000 20 £L00T
g M E £ 3 68,000 10,000 19,000 39,000  TO L00T
z £ 3% 5 69,000 10,000 19,000 40,000 D 9002
C T o298 73,000 8,000 19,000 46,000  €0900¢
Ppu— 5 55 71,000 10,000 18,000 43,000 - TD 900T
y 67,000 7,000 16,000 44,000 . TD 900¢
67,000 12,000 16,000 39,000 ~ D s00¢
Ir 69,000 12,000 17,000 40,000 €D S00C
69,000 15,000 16,000 38,000 7D S00C
e 69,000 113,000 15,000 41,000 ~ TD S00C
70,000 14,000 15,000 41,000  ¥O ¥00T
d _ _ 73,000 10,000 15,000 48,000 €D 1002
n o o o (=} [=] (=] o
[=] o o o [=] o
o o o o o o
U =) =) =) o =) <)
(o} o 0 o < (3]
- i

Source: Housing Bureau
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MIDLAND-Property Update

Volume-driven Not Price

45% - ,
° Price Gap Between New and Old
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*Provisional Figures
Source: Midland Research Centre
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MIDLAND-Property Update

Property Prices

o
0
-

170

Prices dropped
28.8% from Peak

160

150

140

130

126.28*

120

se/e
ve/zL
ve/oL
ve/8
ve/9
velv
ve/e
€e/eL
€z/oL
€e/8
€e/9
€ely
€e/e
ze/eL
ze/oL
ce/8
ze/9
[4444
ze/e
Le/eL
Le/oL
Le/8
Le/9
Le/v
Le/e
oz/eL
oz/oL
0z/8
02/9
oz/v
0z/e
6L/¢L
6L/0L
6L/8
6L/9
6L/v
6L/¢
8L/eL
gL/oL
8L/8
8L/9
8L/Y
8L/e
LL/zL
LL/oL
LL/8
LL/9
LL/Y
LL/2
9gL/zL
9gL/oL
9L/8

* As of 24.3.2025

Source: Midland Research Centre
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MIDLAND-Property Update

Property Demand : Mainlander Vs Local

YOY* Value ) YOY* Value
120.0% — Primary 120.0% - Secondary
108.4%
100.0% -+ 100.0% +
80.0% + 80.0% +
60.0% T+ 60.0% +
0n + 0 —+
40.0% 40.0% 31.1%
% + 20.0% +
20.0% 10.8%
0.0% : | 0.0% I I
-9.7%
-20.0% -+ -20.0% -+
Mainlander Local Mainlander Local
Note:
*Comparison between Year 2024 and 2023
English and Romanized names are the subject in determining if a buyer is mainlander;
Only known cases are considered in calculation, and company cases are excluded;
Figures in secondary market include public housing;
Because of the time needed in registration, figures generally represent the market one month prior; %
Figures are preliminary and subject to change Source: Land Registry and Midland Research Centre X
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MIDLAND-Property Update

Number of Student Visas

Statistics on Student Visa / Entry Permit Approved
62,079

46,821
43,732

41,895
38,728
35,330

32,648
29,270

2016 2017 2018 2019 2020 2021 2022 2023

The quota for non-local students studying in the eight subsided Universities is doubled in 2024

Source: Hong Kong Immigration department é
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MIDLAND-Property Update

Locations of the Tertiary Education Institutions

Hong Kong Chu
Hai College
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MIDLAND-Property Update

TALE NTS REC RU ITM E NT PROG RAM S (Statistics on applications approved)

150,000 - .
General Employment Policy 138,980
Quality Migrant Admission Scheme 135,049
Admission Scheme for Mainland Talents and Professionals
m Technology Talent Admission Scheme
120,000 - L

Immigration Arrangements for Non-local Graduates
Admission Scheme for the Second Generation of Chinese Hong Kong Permanent Residents
Top Talent Scheme Pass
Total

90,000 -

66,160 67,145 —
62,155
60,000 - 51737 54217 56,090 i
44,189 43,784 45433
36,532 38,631 39,490
31,462 30,628 32,248
30,000 -
0 T T T T T T T T T T T T T T T 1
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Hong Kong Immigration Department
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MIDLAND-Property Update

Reasons for mainlanders coming to Hong Kong
Power of Hong Kong Passports — Visa free access to 172 countries and territories
Freedom of Capital

Low Tax Regime

World Class Infrastructure

Education
ST Ao 2 “mreax
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 MIDLAND-Property Update
Education Hub

World’s Top 100 Universities
“Top 100 (2025) = Top 100 (2015) 2023 Top 100 IB Schools (Exam Scores)

HONG KONG SEOUL SHANGHAI BEIJING SINGAPOREHANGZHOU TOKYO INDIA VIETNAM

Hong Kong Singapore
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MIDLAND-Property Update

Number of talents & dependents admitted to Hong Kong under various
talent admission schemes from 1/2023 to 6/2024

Top Talent Pass Scheme 56,952 61,561 118,513
Quality Migrant Admission Scheme 17,147 30,556 47,703
Immigration Arrangements for Non-local Graduates 29,108 6,322 35,430
Admission Scheme for Mainland Talents and Professionals 17,253 14,633 31,886
General Employment Policy 11,744 7,891 19,635
Technology Talent Admission Scheme 173 162 335
Admission Scheme for the Second Generation of Chinese Hong Kong

: 112 11 123
Permanent Residents
Total 132,489 121,136 253,625

Source: Hong Kong Immigration department a
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MIDLAND-Property Update

Mortgage rates have fallen

Mortgage rates may fall further in the second half

4.5%
4.0%

3.5%

3.52%
3.0%

2.5%
2.0%
1.5%

1.0%
0% —mReferral Mortgage Index (MMI)

0.5%

0.0%
12 13 14 15 16 17 18 19 20 21 22 23 24 25

Source: Rating and Valuation Department, mReferral m
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