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Statement from the Chairman

Dear Shareholders,

2019 began with significant uncertainties in the global economic order on account of US-China trade
dispute and Brexit. During the year, our made-in-China toys twice narrowly avoided being subject to US
tariff. By the end of the year, despite the two largest economic powers reaching agreement on the Phase
One US-China trade deal and the passing of the Brexit Withdrawal Agreement Bill in the UK House of
Commons, significant uncertainties remain.

Closer to home, widespread outbreaks of social unrest in Hong Kong since the second half of 2019 had
severely impacted local economic activities. Turnovers of our restaurants dropped about 11% year-over-
year.

On a positive note, the application for the wholesale conversion of our industrial building in Tuen Mun
for commercial use was conditionally approved. Otherwise, income from our property investments and
associated businesses generally remained stable compared to the previous year.

However, the viral epidemic caused by the novel coronavirus COVID-19 is expected to further disrupt the
local economy during the coming year.

During 2019, Playmates Toys focused its efforts on building the pipeline of new brands and platforms to
be introduced in the coming years. New licenses acquired include tie-ins to movies from major studios;
new animated series; YouTube stars, and an iconic music artist. Among the exciting new brands
launching in 2020 are Power Players, MonsterVerse and Disney’s Frozen 2 Adventure Storytelling
Figures.

Playmates Toys also remains firmly committed to the long term success of its established brands
including Teenage Mutant Ninja Turtles and Ben 10. In 2020, the Turtles program will have a planned
hiatus as Playmates Toys continues to work closely with the ViacomCBS-Nickelodeon team on the
development of new adventures of the Turtles.

The manufacturing facilities of the principal suppliers of finished goods for Playmates Toys are based in
southern China. The ongoing epidemic is expected to severely impact the supply chain at least in the first
half of 2020. We will monitor the risks and uncertainties in connection with the epidemic and work closely
with the suppliers to mitigate the adverse impact arising therefrom.

Against the uncertainties and challenges of its operating environment, Playmates Toys will continue to
prudently manage operating costs and adhere to the stated strategy of nurturing its established brands
while investing selectively in new opportunities.

| report with the deepest sorrow that Mr. Chan Tai Ho, our founder and former chairman, passed away on
5 March 2020. His entrepreneurial skill and outstanding leadership laid the solid foundation for the growth
of the Group.

On behalf of my fellow board members, | must congratulate our legendary former chairman, Mr. Thomas
Chan, who has recently been inducted into the prestigious US Toy Industry Hall of Fame. The honor is
well deserved.

| want to thank Mr. Allen Lee, who retired during the year from the board, for his long and excellent
service. | also welcome Mr. Thomas Tang and Mr. Carmelo Lee who recently joined the board as
independent non-executive director and non-executive director respectively.

As always, | am grateful to the shareholders for their trust and support, and my colleagues and business
partners for their continued dedication and valuable contributions, especially during the difficult times as a
result of the ongoing epidemic.

Yours Faithfully

TO Shu Sing, Sidney
Chairman of the board

Hong Kong, 6 March 2020



Management Discussion and Analysis

Group Overview

Playmates Holdings group’s global revenue for the year ended 31 December 2019 was HK$622.6 million
(2018: HK$733.6 million); reflecting a decrease of 15.1% compared to the prior year. The Group reported
an operating profit of HK$441.7 million (2018: HK$507.7 million) and net profit attributable to shareholders
was HK$416.7 million (2018: HK$520.6 million). Basic earnings per share was HK cents 20.21 (2018: HK
cents 25.74). Net asset value per share was HK$3.37 as at 31 December 2019 (2018: HK$3.33).

Property Investments and Associated Businesses

Aggregate turnover of the property investments and associated businesses during 2019 was HK$252.3
million (2018: HK$247.5 million), reflecting a 1.9% increase compared to the prior year. Revenue from the
property investments and property management businesses increased 3.2% to HK$232.4 million (2018:
HK$225.1 million), while revenue from the food and beverage business decreased by 11.2% compared
to 2018 at HK$19.9 million (2018: HK$22.4 million). The Group’s investment properties were revalued
by independent professional surveyors at the fair value of HK$6.1 billion (2018: HK$5.8 billion). A net
revaluation surplus of HK$261.3 million was recorded in the consolidated income statement of the Group
(2018: HK$333.2 million). Segment operating profit including net revaluation surplus was HK$456.0
million (2018: HK$522.8 million).

(a) Property Investments

The Group’s major investment properties include (i) a commercial building, The Toy House, at
100 Canton Road; (ii) a number of residential units at Hillview, 21-23A MacDonnell Road, and (iii)
Playmates Factory Building at 1 Tin Hau Road, Tuen Mun. The Group’s property portfolio also
includes overseas investment properties in the United Kingdom, the United States of America and
Japan, which in aggregate accounted for 7.2% of the fair value of the Group’s overall investment
property portfolio (2018: 7.4%).

Aggregate rental income generated from the investment properties of the Group was HK$211.1
million, an increase of 2.4% from the prior year (2018: HK$206.2 million). Overall occupancy rate
was 68% as at 31 December 2019 (2018: 77%).

() Commercial

The Group’s investment in commercial properties consists of the building, The Toy House,
on Canton Road in Tsimshatsui, Kowloon, Hong Kong. With a flagship store of a leading
global brand as a tenant, the building is a landmark on Canton Road, which is one of the
premier shopping districts in Hong Kong. However, with the social unrest in Hong Kong since
the second half of 2019 and the outbreak of the novel coronavirus COVID-19 in early 2020,
the number of tourists visiting the area dropped significantly. We will closely monitor the
risks and uncertainties in connection with the coronavirus and take appropriate measures as
necessary.

(i) Residential

The Group’s principal investment in residential properties includes units in Hillview on
MacDonnell Road, Mid-Levels, Hong Kong. A major renovation of the exterior and common
facilities of the building started in 2019 is expected to enhance the value of the property
over the longer term. With resilient demand for and limited supply of up-market residential
properties in Mid-Levels, we are optimistic that our investment in the Hillview units will benefit
from this renovation.



(i) Industrial

The Group’s investment in industrial properties consists of Playmates Factory Building in
Tuen Mun, New Territories, Hong Kong. In response to the revived government policy to
revitalize and optimize the use of existing industrial buildings, the Group had submitted
a planning application in June 2019 to the Town Planning Board of Hong Kong to seek
permission for the wholesale conversion of Playmates Factory Building for commercial uses.
On January 3, 2020, this application was conditionally approved. The property value has
been enhanced with this positive development. The Group will continue to monitor the social
economic environment before proceeding with the building conversion.

(b) Property Management

The Group engaged Savills Property Management Limited (“Savills”) to manage The Toy House
and Playmates Factory Building. Savills provides comprehensive property management services,
including repair and maintenance, building security, general cleaning for common areas, hand-over
and take-over of premises, and the monitoring of reinstatement and refurbishment works.

Income generated from the property management business segment was HK$21.3 million, an
increase of 12.7% from prior year (2018: HK$18.9 million).

(c) Food & Beverage Business

Revenue generated from the food and beverage business for the year decreased by 11.2% to
HK$19.9 million (2018:HK$22.4 million) due to the social unrest and weakened consumer sentiment
in the second half of the year.

We will continue to maintain a long term view of our property investments and associated businesses and
will continue to adjust the balance of our property portfolio to achieve our strategic objective of seeking
investment returns through capital appreciation and growth in recurring income.

Playmates Toys

Playmates Toys group worldwide turnover for the year ended December 31, 2019 was HK$359 million
(2018: HK$474 million), a decrease of 24% compared to the prior year. The decrease in turnover was a
result of a contraction in its main continuing brands: Teenage Mutant Ninja Turtles and Ben 10.

The US continued to be our biggest market in 2019, contributing 56.6% of revenue. Europe as a whole
contributed 29.1%, the rest of the Americas 9.2% and 4.9% came from Asia Pacific. According to The
NPD Group, the leading provider of toys point-of-sale market research data, the US toy market contracted
4.3%" in 2019, reflecting a challenging retail environment driven by a difficult comparison during the first
half of 2019 against the Toys “R” Us liquidation in 2018, six fewer shopping days between Thanksgiving
and Christmas, competition from video games, among other factors. Many other major international toy
markets were impacted by similar factors, in addition to macroeconomic challenges.

" Source: The NPD Group / Retail Tracking Service Annual 2019 Adjusted Dollars.



Management Discussion and Analysis

Playmates Toys (Continued)

Gross profit ratio on toy sales was 51.4% (2018: 52.9%). The slight decrease in gross profit ratio was
attributable mainly to a higher percentage of overall sales generated in international markets with lower
gross margin. Recurring operating expenses decreased by 15% from 2018, reflecting lower marketing,
selling, and distribution expenses, and stable overhead expenses.

Playmates Toys group reported a loss before income tax of HK$16 million (2018: Profit before tax of
HK$4.4 million). Net loss was HK$37 million (2018: Net profit of HK$0.6 million). Playmates Toys group’s
2019 tax expense was HK$21 million (2018: HK$3.8 million), mainly comprised of a U.S. tax provision
and a write down of deferred tax assets due to the uncertainties in global business environment and
the potential adverse impact on the China-based supply chain of the Group in light of the ongoing viral
epidemic.

The manufacturing facilities of the principal suppliers of finished goods for Playmates Toys are based in
southern China. At present, although most of the suppliers are gradually resuming production subject
to further government advice or restrictions due to the ongoing viral epidemic, it is expected that the
supply chain would be severely affected at least in the first half of 2020. We will monitor the risks and
uncertainties in connection with the epidemic and work closely with the suppliers to mitigate the adverse
impact arising therefrom.

Portfolio Investments

The Group engages in portfolio investments which involve investing in listed equity shares and managed
funds. The investment policy provides for a set of prudent guidance and control framework to achieve the
objective of managing a portfolio that is highly liquid and offers reasonable risk-adjusted returns through
capital appreciation and dividend and interest income.

As at 31 December 2019, fair market value of the Group’s investment portfolio was HK$72.1 million (2018:
HK$97.7 million) representing 0.9% of the total assets of the Group (2018: 1.2%). This comprised of
HK$58.6 million of equities listed in Hong Kong (2018: HK$74.2 million), HK$10.6 million of equities listed
overseas (2018: HK$19.9 million) and HK$2.9 million of unlisted managed funds (2018: HK$3.6 million).
None of the individual securities positions held by the Group had a market value that exceeded 0.2% of
the total assets of the Group. The top 10 listed securities in aggregate represented 0.8% of the total assets
of the Group and included Wharf Real Estate Investment Company Limited (1997.HK), Amazon.com,
Inc. (AMZN.US), Sun Hung Kai Properties Limited (16.HK), CK Hutchison Holdings Limited (1.HK), Hong
Kong Exchanges and Clearing Limited (388.HK), Henderson Land Development Company Limited (12.
HK), New World Development Company Limited (17.HK), HSBC Holdings plc (5.HK), Bayerische Motoren
Werke AG (BMW.GR), Kerry Properties Limited (683.HK).

The Group reported a net gain from investments of HK$16.6 million in 2019 (2018: net loss of HK$3.1
million). In 2019, dividend and interest income generated from the portfolio were HK$11.6 million (2018:
HK$11.9 million).

The Group will remain vigilant in monitoring and balancing the investment portfolio, taking into account
developments in major global economies and securities markets.



Directors and Senior Management

Biographical details of directors are shown below:

TO Shu Sing, Sidney
Chairman and Executive Director

Mr. To, age 62, joined the Group in 1986. Prior to joining the Group, he had 9 years working experience
with multi-national marketing and manufacturing companies. Over the years, he has served the Group in
a number of functional areas including sales and marketing, licensing, strategic business development
and corporate communication. He holds an Executive Master of Business Administration degree from
Simon Fraser University, British Columbia, Canada. Mr. To was appointed Chairman of board in May
2017. He is also the chairman of the board of Playmates Toys Limited. Mr. To is a brother-in-law of Mr. Tsim
Tak Lung.

CHAN, Helen
Executive Director

Ms. Chan, age 40, was appointed a director of the Company in May 2017. She graduated magna cum
laude from Yale University in 2001 with a bachelor’'s degree in Economics. She subsequently worked
in New York City as a consultant with one of the leading financial consulting firms for 2 years. She then
obtained her Masters of Business Administration in Marketing and Finance at the Wharton School of
Business in 2005.

After graduating business school, Ms. Chan pursued a career in retail with one of the largest global luxury
retailers. She joined the company as a Merchandising Senior Analyst in their New York headquarters. Her
responsibilities increased over time as she rotated through various teams in the organization. She was
then transferred to Hong Kong in 2009 to assist with the regionalization initiative of the company. She
was promoted to Director of Asia Merchandising in 2011 where she was responsible for spearheading the
merchandising needs of the region.

In 2014, after 9 years in the retail industry, Ms. Chan joined the Company where she is responsible for the
management of the real estate portfolio and treasury investments of the Group.

CHENG Bing Kin, Alain
Executive Director

Mr. Cheng, age 57, was appointed a director of the Company in March 2006. He is the Group Legal
Counsel and also an executive director of Playmates Toys Limited. Mr. Cheng was admitted to practise as
solicitor in Hong Kong in 1996 and qualified in England and Wales in 1997. Mr. Cheng is also a Chartered
Accountant and a CPA of the Hong Kong Institute of Certified Public Accountants.



Directors and Senior Management

IP Shu Wing, Charles
Independent Non-executive Director

Mr. Ip, age 69, was appointed a director of the Company in 1999. Mr. Ip has over 40 years of experience
in business management and has held a number of key management positions in various multi-national
corporations. He has been re-designated from a Non-executive Director to an Independent Non-executive
Director of the Company with effect from 25 March 2011.

LEE Ka Sze, Carmelo
Non-executive Director

Mr. Lee, age 59, was appointed a director of the Company in November 2019. He is a practicing solicitor
and a partner of Messrs. Woo Kwan Lee & Lo, Solicitors & Notaries. Mr. Lee obtained a Bachelor of Laws
degree and Postgraduate Certificate in Laws from The University of Hong Kong and qualified as a solicitor
in Hong Kong, England and Wales, Singapore and Australian Capital Territory, Australia.

Mr. Lee is one of the four chairmen of The Listing Review Committee of Stock Exchange, a convenor
and a member of the Financial Reporting Review Panel of the Financial Reporting Council of Hong Kong,
a chairman of the Appeal Tribunal Panel (Buildings), and a non-official member of the InnoHK Steering
Committee.

Mr. Lee is a non-executive director of CSPC Pharmaceutical Group Limited and Safety Godown Company
Limited and an independent non-executive director of China Pacific Insurance (Group) Co., Ltd., KWG
Group Holdings Limited and Esprit Holdings Limited. All of these companies are listed on the Stock
Exchange. He was a non-executive director of Hopewell Holdings Limited (until 3 May 2019), Planetree
International Development Limited (until 30 April 2019) and Termbray Industries International (Holdings)
Limited (until 13 September 2019). Save as disclosed above, Mr. Lee has not held any directorships in
public companies the securities of which are listed on the securities market in Hong Kong or overseas in
the last three years.

LO Kai Yiu, Anthony
Independent Non-executive Director

Mr. Lo, age 71 was appointed a director of the Company in 1993. He is qualified as a chartered
accountant by the Canadian Institute of Chartered Accountants and is a member of the Hong Kong
Institute of Certified Public Accountants. In addition to over 12 years of professional accounting
experience, he has over 33 years of experience in investment banking and other financial services. Mr. Lo
serves as a director of a number of public and private companies.



TANG Wing Yung, Thomas
Independent Non-executive Director

Mr. Tang, age 64, was appointed a director of the Company in November 2019. He obtained a Bachelor
of Science degree in Modern Mathematics from Surrey University, United Kingdom. He has been an
associate member of The Institute of Chartered Accountants in England and Wales since 1981. He is also
a fellow member of The Hong Kong Institute of Certified Public Accountants and has over 38 years of
experience in accounting and finance.

Mr. Tang is currently an executive director and group chief financial officer of Sino Land Company Limited
and Sino Hotels (Holdings) Limited. He was an executive director and group chief financial officer of Esprit
Holdings Limited. All these companies are listed on the main board of The Stock Exchange of Hong Kong
Limited.

TSIM Tak Lung
Deputy Chairman and Non-executive Director

Mr. Tsim, age 73, is a consultant on corporate communication and strategic planning. He is on the boards
of several public and private companies in Hong Kong. He was appointed a director of the Company in
1997. Mr. Tsim is a brother-in-law of Mr. To Shu Sing, Sidney.

YU Hon To, David
Independent Non-executive Director

Mr. Yu, age 71, was appointed a director of the Company in 1995. He is a fellow member of The Institute
of Chartered Accountants in England and Wales and an associate member of the Hong Kong Institute
of Certified Public Accountants. He was a partner of an international accounting firm with extensive
experience in corporate finance. He is an independent non-executive director of listed companies in
Hong Kong including MS Group Holdings Limited, China Renewable Energy Investment Limited, China
Resources Gas Group Limited, Haier Electronics Group Co., Limited, Keck Seng Investments (Hong
Kong) Limited, Media Chinese International Limited, New Century Asset Management Limited (as
manager of New Century Real Estate Investment Trust) and One Media Group Limited. He resigned as
an independent non-executive director of Synergis Holdings Limited on 1 January 2018.



Report of the Directors

The directors submit their annual report together with the audited financial statements for the year ended
31 December 2019.

Principal Activities and Geographical Analysis of Operations

The Company is an investment holding company and the principal activities of its subsidiaries are set out
in note 18 to the financial statements.

An analysis of the Group’s performance for the year by business and geographical segments is set out in
note 5 to the financial statements.

Business Review

Information about a fair review of, and an indication of likely future development in, the Group’s business
is set out in the “Statement from the Chairman” and “Management Discussion and Analysis” of this annual
report. Particulars of important events affecting the Company that have occurred since the end of the
financial year, if any, can also be found in the abovementioned sections and the notes to the financial
statements. An analysis of the financial key performance indicators is set out in the “Management
Discussion and Analysis” and the “Five Year Financial Summary” of this annual report.

Principal risks and uncertainties

In addition to the risks and uncertainties facing the Company contained in the “Statement from the
Chairman” and “Management Discussion and Analysis” of this annual report, the following is a list of
principal risks and uncertainties that may affect the business, financial condition, results of operations and
growth prospects of the Company. However, this list is not exhaustive as there may be other risks and
uncertainties resulting from changes in economic condition and operating environment over time:

1. Economic and Political Risk:

Adverse changes in the economic and political environment and government policies may affect
our ability to execute our strategies.

2. Business Risk:

Investment properties account for a significant portion of the Group’s total assets. Any significant
change in the fair value of the Group’s investment properties may affect our financial results,
although such change may not reflect the Group’s operating and cash flow performance.
Furthermore, our rental income from investment properties may be adversely impacted by strong
competition in the market.

The toy industry is inherently unpredictable. We rely on third party licenses, and our revenue is
currently derived from a few licensed brands. Any reduction in sales of these brands may adversely
affect our performance and financial condition. We also rely significantly on a few major customers,
and any change in their buying patterns and/or reduction in their business volume may adversely
affect our financial results and prospects.

3. Compliance Risk:

Non-compliance with product safety and laws and regulations may lead to financial loss and
reputational damage. Product safety is the Group’s number one priority. We have robust processes
and procedures in place to ensure compliance with all applicable laws and regulations. Changes in
related laws and regulations may lead to increased compliance costs.



4. Financial Risk:

The Group is exposed to financial risks related to currency, pricing, credit and liquidity in the normal
course of business. For details of such financial risks, please refer to note 36.2 to the financial
statements.

5. People Risk:
Loss of key executives may affect our ability to execute our strategies.
6. Cyber risk and security:

Cyber threats and attacks may affect our reputation and business operations. The Group has a
policy in relation to use of computer, email and social media usage in place since 2006 which
has been regularly updated in light of the latest changes. In addition, the Group has implemented
protective measures for the security of our network and Information Technology (“IT”) systems, and
monitors suspicious cyber activities with the assistance of external IT consultants.

/. Data fraud or theft:

Company data, including customer details, financial data as well as other operational data, is
important to our business. Any loss of the said data may affect our business operation and cause
losses to the Group. The Group has implemented relevant internal control procedures and systems
to ensure that such data is properly protected.

The Group has developed a risk management and internal control system to identify current risks and has
undertaken necessary measures to mitigate the risks identified. Details of the Group’s risk management
and internal control system are set out in the Corporate Governance Report of this annual report.

Relationships with stakeholders

Our business requires that we collaborate with an array of stakeholders including customers, licensors,
suppliers and employees. We strive to deal fairly with our stakeholders and to establish a long-standing
and close relationship with them. We expect our stakeholders to work with us on the basis of a shared
commitment to integrity, legal and ethical behaviour and mutual trust.

Customers

We consider customers as one of the most important stakeholders. Our commitment to and continued
vigilance over quality and safety are essential in maintaining the trust of our consumers. In the U.S., we
sell directly to various customers including national mass merchandise retailers. Outside the U.S., we
sell to over 40 countries, primarily in Europe, North America, Latin America and Asia Pacific including
Australia. Our international sales and distribution efforts are managed through our network of independent
distributors. For more information on the major customers, trade terms and trade receivables, please refer
to notes 5.3, 21 and 36.2.2 to the financial statements.

Licensors

The entertainment industry and toy invention and design community are major sources of concepts
and ideas for the creation and development of new products. We maintain close working relationships
or contacts with major entertainment licensors and the toy invention and design community worldwide.
These relationships or contacts help us gain access to licensed rights in entertainment properties,
technologies and toy inventions.



Report of the Directors

Business Review (Continued)

Relationships with stakeholders (Continued)
Suppliers

Supply chain is a critical part of our operations. Our suppliers must meet our selection criteria, which
include security, safety, cost and delivery. Our selection criteria of suppliers are also based on their
reliability and quality of products, and with whom we can build long-term relationships. We require all of
our suppliers to comply with relevant manufacturing requirements and safety standards of the industry.

Employees

Employees are important to our sustainable development. We are committed to providing equal
employment opportunity and a safe and harassment-free working environment. Employees are
encouraged to attend trainings including professional development programs offered by professional
organizations so as to refresh their skills and knowledge. We also strive to ensure that the employees are
fairly and reasonably remunerated based on industry practice.

Environmental policies

We are committed to minimizing the environmental impact of our operations and to complying with
all applicable environmental laws in the countries in which we conduct business. We also require our
suppliers to obtain all necessary permission from the relevant regulators and operate in strict compliance
with all applicable environmental laws including the environmental requirements as required by the
International Council of Toys Industries CARE Seal of Compliance or other equivalent standards.

Compliance with laws and regulations

Compliance procedures are in place to ensure compliance with applicable laws and regulations. Our
professional employees attend on-going professional development programs in order to keep them
abreast of the latest development of the laws and regulations. External legal advisors are engaged to
advise on the compliance matters if and when necessary. The Company complies with the relevant laws
and regulations that have a significant impact on the Company including the Companies Ordinance,
Securities and Futures Ordinance (“SFO”) and the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (“Listing Rules”).

For more information on our relationship with the stakeholders, environmental policies and compliance
with laws and regulations, please refer to the Environmental, Social and Governance Report of this annual
report.

Major Suppliers and Customers

The percentages of purchases and sales for the year attributable to the Group’s major suppliers and
customers were as follows:

Purchases
— the largest supplier 28%
— five largest suppliers in aggregate 86%
Sales
— the largest customer 27%
— five largest customers in aggregate 62%

None of the directors, their associates or any shareholder of the Company (which to the knowledge of the
directors owns more than 5% of the Company’s share capital) had any interest in the major suppliers or
customers noted above.



Results and Appropriations
The results of the Group for the year are set out in the consolidated income statement on page 47.

The directors have declared a first interim dividend of HK cents 1.50 per ordinary share and a special
interim dividend of HK cents 10.00 per ordinary share, totalling HK$233,105,000, which was paid on 23
October 2019. The first interim dividend was paid in the form of cash and the special interim dividend was
paid in cash with a scrip dividend alternative.

The directors have declared a second interim dividend of HK cents 1.50 per ordinary share and a second
special interim dividend of HK cents 1.50 per ordinary share, totally HK$63,495,000, which is calculated
on the basis of 2,116,500,000 ordinary shares in issue at the date of board meeting held on 6 March
2020.

Dividend Policy

The Company has adopted a Dividend Policy which allows the shareholders of the Company to share the
profits of the Company whilst retaining adequate reserves for the Group’s future growth. The declaration
and amount of dividends shall be determined at the sole discretion of the Board. Pursuant to the Dividend
Policy, in deciding whether to propose a dividend and in determining the dividend amount, the Board shall
take into account, inter alia, the following factors:-

a) the Company’s actual and expected financial performance;

b)  dividends received from the Company’s subsidiaries and associates;
c) retained earnings and distributable reserves of the Company and its subsidiaries and associates;
d) the liquidity position of 