I CHEVALIER =

Chevalier International Holdings Limited
HIEREERR LT

(Incorporated in Bermuda with limited liability )
(RBEREIMEKZZBRAR)
(Stock Code B3R5 : 25)




Contents
B &%

Corporate Information

LEER

Condensed Consolidated Income Statement
ARG W &K

Condensed Consolidated Statement of Comprehensive Income
HHREZEE 2 ERER

Condensed Consolidated Statement of Financial Position

AR A AR R

Condensed Consolidated Statement of Changes in Equity
MRS BARBB R

Condensed Consolidated Statement of Cash Flows
ARG ERENER

Notes to the Condensed Consolidated Financial Statements

BASE MR mR M T

Management Discussion and Analysis

B AT

Financial Review

F 75 [ol R

Other Information

H A&

Page

HIEBEEERAF
hHI®E 2025/26

EWN

10

12

43

52

55

1



Corporate Information

TERE

CHAIRMAN EMERITUS
The late Dr. CHOW Yei Ching

EXECUTIVE DIRECTORS

Mr. KUOK Hoi Sang (Chairman)

Mr. CHOW Vee Tsung, Oscar (Vice Chairman)

Mr. TAM Kwok Wing (Managing Director)
Mr. MA Chi Wing

Miss Lily CHOW

INDEPENDENT NON-EXECUTIVE DIRECTORS
Professor POON Chung Kwong

Mr. Irons SZE

Mr. SUN Leland Li Hsun

Ms. KWAN Angelina Agnes

SECRETARY
Mr. MUI Chin Leung

AUDITOR
PricewaterhouseCoopers
Certified Public Accountants
and Registered Public Interest Entity Auditor
22nd Floor, Prince’s Building
Central, Hong Kong

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited

Berkadia Commercial Mortgage LLC

Chong Hing Bank Limited

Hang Seng Bank Limited

Shanghai Commercial Bank Limited

The Bank of East Asia, Limited

The Hongkong and Shanghai Banking Corporation Limited

SOLICITORS
Conyers Dill & Pearman
Deacons

Robertsons

REGISTERED OFFICE
Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

2 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2025/26

REXFE
ERANDE T

BITES

G EAES D

P IE 55 2 (B )
BE RS (HF M)
Bh&LE

FFIH)/ ) A

BUFHITEES
BRI HE
Mo i
B
MELL

WE
MR R %t

=M
B 5 RN & ED B AT
BEEHAD

Ko G X RN 52 B B8 A 2D

bR

RFRE= =12
EEERRT
RERTT (F8) BRA A

Berkadia Commercial Mortgage LLC

BIERITAR A A
BAERTER QA
LEEERTAERAR
RERITAR AR

FELBELSRITERAR

am

R 7 12 1 26 7
3T R A 1T

T 150 F5 {22 T 36 75

TMPEE
Clarendon House
2 Church Street
Hamilton HM 11
Bermuda



Corporate Information
PEEH

PRINCIPAL PLACE OF BUSINESS
22nd Floor, Chevalier Commercial Centre

8 Wang Hoi Road, Kowloon Bay

Hong Kong

Telephone: (852) 2318 1818

Facsimile: (852) 2757 5138

PRINCIPAL SHARE REGISTRAR AND
TRANSFER AGENT

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM11

Bermuda

BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE IN HONG KONG

Tricor Investor Services Limited
17th Floor, Far East Finance Centre
16 Harcourt Road, Hong Kong

SHARE LISTING

The Stock Exchange of Hong Kong Limited
Stock Code: 25

WEBSITE

https://www.chevalier.com

FTEZEEMY
B
NEEERFAB\
EimEL L+
TEiE ¢ (852) 23181818
{8 E : (852) 27575138

FERGBF

Bk

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM11

Bermuda

BRROBF
BTk
SEEFERERAA
FBERETAR
BRSO

B L
EBBARSHERAA
BRAA 5% - 25

4 4t

https://www.chevalier.com

HIEBEEERAF
hHI®E 2025/26

3



Condensed Consolidated Income Statement

B4R & Y 2t

For the six months ended 30 September 2025

HE-_T-_AFNAA=1THLA EA

Unaudited
RICEZX

Six months ended 30 September
BEARA=+RHLAEA

2025 2024
—E-RHE —E -4
Note HK$'000 HK$'000
B 5 BT T BETT
Revenue A 3(a) 3,932,268 4,032,804
Cost of sales 845 B AR (3,558,218) (3,684,748)
Gross profit E A 374,050 348,056
Other income H A 4 45,220 52,091
Other gains, net Hilz - 58 5 257,367 967
Selling and distribution costs $HE KA SHRC AR (91,010) (83,147)
Administrative expenses TE S (177,036) (195,140)
Operating profit 4 g A 408,591 122,827
Share of results of associates FrihE e A a1 %A 83,176 63,479
Share of results of joint ventures FriheEhEER (68,598) 16,380
423,169 202,686
Finance income BB U A 6 40,648 63,422
Finance costs W55 6 (103,557) (131,788)
Finance costs, net MBER - FE 6 (62909 (68,366)
Profit before taxation B 50 Al s A 7 360,260 134,320
Taxation IR 8 (110,320) (57,317)
Profit for the period B 5 F 249,940 77,003
Attributable to: EiEE
Shareholders of the Company PN S 230,652 80,318
Non-controlling interests e AR = 19,288 (3,315)
249,940 77,003
Earnings per share BREF
— basic and diluted (HKS per share) —EARREE(BRAEE) 9 0.77 0.27
The notes on pages 12 to 42 are integral parts of these unaudited condensed F1I2EEE M ETh 5 R KEXE R

consolidated financial statements.
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Condensed Consolidated Statement of Comprehensive Income

MR A & E R s

For the six months ended 30 September 2025

BE-Z-RAFAA=THIEXNEA

Unaudited
RGEX
Six months ended 30 September
BEARA=+RHLAEA

2025 2024

—EC-EHF —T M

HK$’000 HK$'000

BT T BETT

Profit for the period B 5 A 249,940 77,003
Other comprehensive income/(expenses) HIREMEMEUE (X H)

for the period

Items that will not be reclassified to FTEEFREZRAENER

profit or loss
Exchange difference attributable to

non-controlling interests on translation
of operations of overseas subsidiaries

Change in fair value of investments at
fair value through other
comprehensive income

Items that may be reclassified
subsequently to profit or loss
Exchange difference on translation of

operations of overseas subsidiaries,
associates and joint ventures

Other comprehensive income
for the period, net of tax

Total comprehensive income
for the period

Attributable to:
Shareholders of the Company
Non-controlling interests

Note:

Items shown within other comprehensive income/(expenses) are disclosed net of tax.

The notes on pages 12 to 42 are integral parts of these unaudited condensed

consolidated financial statements.
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BRIBZIRENARES

203 (3,836)
HEHENFREZEEMNER
BEBINFBAR - BE QR
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HNDE B IR R 111,414 112,236
HAEMEEmUWRE  BFE
___________ 115,427 113723
HR2EWREAEE
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365,367 190,726
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Condensed Consolidated Statement of Financial Position

B AR & B A &

As at 30 September 2025
RZZE_AFHHA=+H

CHEVALIER INTERNATIONAL HOLDINGS LIMITED

INTERIM REPORT 2025/26

Unaudited Audited
KRIEER KEZ
30 September 31 March
2025 2025
—EZRF —T_hF
hB=+H =—A=+—H
Note HK$'000 HK$'000
B 5 BET T BET T
Non-current assets IRBEE
Investment properties "EME 11 5,792,771 5,748,044
Property, plant and equipment WE - BENERE 12 2,482,200 2,557,954
Goodwill Bk 446,493 447,894
Other intangible assets HEthEEEE 22,728 22,642
Interests in associates RNy 765,154 727,956
Interests in joint ventures EREDE ER 1,236,767 1,256,127
Investments at fair value through Tﬁ NAEIAEMEERE
other comprehensive income BEZIEE 1,255 44,015
Investments at fair value through BARBIABRRE ZIRE
profit or loss 500,207 501,198
Investments at amortised cost REHEK AT R & 507,940 508,972
Properties under development BRPYE 211,378 204,656
Deferred tax assets EERRIEE E 53,044 55,307
Amount due from a non-controlling FEU — FEPE R s AR X
interest 8,578 9,806
Reinsurance contract assets BREAEHEE 86,001 101,560
Other non-current assets HEMIERBEE 102,672 103,627
12,217,188 12,289,758
Current assets RBEE
Amounts due from associates JIE i BS & A R BR 3K 21,339 16,957
Amounts due from joint ventures U & & R 4,286 5,747
Amounts due from non-controlling JEU FE 12 AR HE 2 BR X
interests 29,673 34,582
Investments at fair value through BARBIABRER ZTRE
profit or loss 1,434,496 1,400,941
Investments at amortised cost REEKAY R ZEE - 153,200
Inventories S 150,072 205,250
Properties for sale FEME 845,807 964,474
Properties under development ERERF %% 555,633 555,421
Debtors, contract assets, deposits paid ~ JEUWERF - BB E -
and prepayments EH@HHE% KIERAFE 13 2,205,965 2,458,600
Derivative financial instruments PTESFT A - 65
Reinsurance contract assets BREENEE 21,957 21,730
Prepaid tax AR IE 21,872 26,693
Bank balances and cash RITHEFRIRE 2,155,119 1,889,668
7,446,219 7,733,328
Assets held-for-sale HIELEEE - 126,439
7,446,219 7,859,767



Condensed Consolidated Statement of Financial Position

AR & B 1RO &
As at 30 September 2025
RZTE-_RFAA=1H

Unaudited Audited
RICER KEZ
30 September 31 March
2025 2025
—E-RE —E-REF
hBA=+8 =A=+—H
Note HK$'000 HK$'000
B 5 BET T BET T
Current liabilities REBEE
Amounts due to joint ventures FET & & B ERK 22,641 22,177
Amounts due to non-controlling FER SRR E RS R RN
interests 259,600 259,539
Derivative financial instruments PTEMET A 46 -
Creditors, bills payable, deposits FERTBRER - FERT R
received, contract liabilities, BERTFAES  AHEE
accruals and provisions TERBRAREE 14 3,000,382 3,320,566
Insurance contract liabilities RBeHaE 379,222 379,967
Current income tax liabilities BEHMEHAsE 192,171 120,175
Bank and other borrowings RIT R EALIER 15 1,432,443 1,445,356
Lease liabilities HEEE 19,066 17,837
_________ 5,305,571 5565617
Net current assets RBEEFE 2,140,648 2,294,150
Total assets less current liabilities HEERRBARS 14,357,836 14,583,908
Capital and reserves B R R
Share capital & 7 16 376,586 376,586
Reserves &% 9,114,258 8,796,090
Shareholders’ funds BRRES 9,490,844 9,172,676
Non-controlling interests IR 491,025 496,102
Total equity mER 9,981,869 9,668,778
Non-current liabilities kRBEE
Amounts due to non-controlling JE 1<F FE 122 PR e a5 AR K
interests 294,098 286,114
Insurance contract liabilities REELHEE 987,734 950,242
Bank and other borrowings #R1T R HoAth 5 3K 15 2,530,797 3,113,909
Lease liabilities HEBE 42,646 49,009
Deferred tax liabilities FEIERIEE & 520,692 515,856
4,375,967 4,915,130
Total equity and non-current liabilities EEXE R I RBEE 14,357,836 14,583,908

The notes on pages 12 to 42 are integral parts of these unaudited condensed

consolidated financial statements.
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Condensed Consolidated Statement of Changes in Equity
F'Eﬁ ,i\"jﬂ\ A fk P @] ?%

For the six months ended 30 September 2025
HE-_T-_AFNAA=1THLA EA

Unaudited
KEER
Non-
controlling Total
Equity attributable to shareholders of the Company interests equity
ARARREARS FERER Ed 4]
Capital  Investment  Otherassets Exchange
Share Share Capital Jempti luati | fluctuation Retained
capital premium reserve reserve reserve reserve reserve profits Total
EAHE REER At EE SHESR
B& RiEE N1 i i Efifif FBEE REEA a8

HK$'000  HK$'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS$'000
A%Tn  E%Tn  E%Tn E%Tr  E%Tr  E%Tr  EMTr  EMTr  EMTr  E¥Tx EETx

At1 April 2025 RZZ-REMA-R 376,586 704,087 374,890 9,610 23,217 269,923 (118,176) 7,532,539 9,172,676 496,102 9,668,778
Profit for the period AR - - - - - - - 230,652 230,652 19,288 249,940
Change in fair value of investments at Ti RABIIAA B2 ARERR

fair value through other LRENDAERD

comprehensive income - - - - 203 - - - 203 - 203
Exchange difference on translation of ~ #EBNHEAR  BERFAR
operations of overseas subsidiaries, ~ AELCEZEBHELZ

associates and joint ventures NERRER - - - - - - 111,414 - 111,414 3,810 115,224
Release of reserve upon disposal of I EHEALEI AL 2 EMRE

equity investment at fair value BERERERAORE

through other comprehensive income - - - - (23,436) - - 23,436 - - -

Total comprehensive (expenses)/income B2 (i) Mz #HE

for the period - - - - (23,233) - 111,414 254,088 342,269 23,098 365,367
Dividends paid (Final dividend for ERkRE(BE-S-1F
the year ended 31 March 2025) ZR=T-HIEEEZ
KERE) . . . - - - - 4101 (24,00) - (24,101)
Dividends paid to BRTHEEREZRS
non-controlling interests - - - S .1 1) I 2 AV
At 30 September 2025 RZZ-RFEAAZTAH 376,586 704,087 374,890 9,610 (16) 269,923 (6,762) 7,762,526 9,490,844 491,025 9,981,869

8 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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Condensed Consolidated Statement of Changes in Equity

%—ﬁ Eﬂ I\\/T\

e N/
/ X fam

a=4

EER

For the six months ended 30 September 2025

HE-_T-_AFNAA=1THLEA EA
Unaudited
KEER
Non-
controlling Total
Equity attributable to shareholders of the Company interests equity
FRARREEES RS 3
Capital Investment  Otherassets Exchange
Share Share Capital ~ redemption  revaluation  revaluation fluctuation Retained
capital premium reserve reserve reserve reserve reserve profits Total
AXER REE(® HiEE SME 3 #
BA ROEE ARREE & i BffE FBEE  REEN &%
HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
B¥Tr  A%TT  BETR ABTr  A¥TT  EMTT %t E%Trn % E¥Tr B¥Trx
At1 April 2024 RZZ-mEMA-A 377411 704,087 373,194 8,785 35,002 271,514 (59,909) 8,074,505 9,784,589 557,747 10,342,336
Profit for the period AR - - - - - - - 80318 80318 (3315) 77,003
Change i fair value of investments R ARLEJINEEARERSR
at fair value through other LRENDAERD
comprehensive income - - - - (3,836) - - - (3,836) - (3,836)
Exchange difference on translation of ~ EEBNHEAR  BERFAR
operations of overseas subsidiaries, ~ AEGFZEBMELL
associates and joint ventures NERRER - - - - - - 112,236 - 112,236 5323 117,559
Release of reserve upon disposal of I EHEAALEIAL M2 EMRE
equity investment at fair value BEREREREORE
through other comprehensive income - - - - (1,246) - - 1,246 - - -
Total comprehensive (expenses)/income EIR 2 (i) /WE#H
for the period - - - - (5,082) - 112,236 81,564 188,718 2,008 190,726
Dividends paid (Final dividend ERkRE(BE-F-RF
for the year ended 31 March 2024) ZHAZT-HIEEZ
AEKE) - - - - - - - (42,265) (42,265) - (42,265)
Dividends paid to BRTHEERERZRS
non-controlling interests - - - - - - - - - (2,160) (2,160)
Repurchase of shares BERH O ) - T N 17 RN 17 R €117
At 30 September 2024 RZZ-mEAA=+A 376,941 704,087 373,194 9,255 29,920 271,514 52327 8,110,780 9,928,018 557,595 10,485,613
The notes on pages 12 to 42 are integral parts of these unaudited condensed F 12BE42 B 2 H itk SR EE X HHL
consolidated financial statements. S B HEZEKERG -
HiBEBREEERAA 9
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Condensed Consolidated Statement of Cash Flows

BHGEaRERER

For the six months ended 30 September 2025

HE-_T-_AFNAA=1THLA EA

Unaudited
REEX
Six months ended 30 September
BEAA=1+HLXEA

2025 2024
—E_HE —EZmEF
Note HK$'000 HK$'000
P 5T BT T BB T
Operating activities R
Cash generated from/(used in) kE/ (AR EEZRS
operations 17 637,545 (259,722)
Interest paid on bank overdrafts, RITET - —FERER
a non-controlling interest and A RERIT R BB 2
bank and other borrowings =L NS (120,480) (141,389)
Interest paid on lease liabilities HEsECLE %?iﬁ A2 (1,490) (1,580)
Profits tax paid =EENEIEEEi (36,224) (32,138)
Profits tax refunded ISR 5K 3,729 2,048
Net cash from/(used in) RE(AR)BEEE2
operating activities ReFHE 483,080 (432,781)
Investing activities REEK
Interest received B U F E 19,678 47,033
Dividend received from an associate Bl —MEE A F 2R E 56,823 65,950
Dividend received from a joint venture B UR—HAETEZKE 2,819 11,456
Additions to investment properties RNEREYE (289) (490)
Proceeds from disposal of investment HEREYE MBS HIE
properties 38,706 -
Purchases of property, plant and BEVE BELRE
equipment (37,996) (36,581)
Proceeds from disposal of property, HEME WMERREZ
plant and equipment ﬁfr?%i’f\ 101,969 2,701
Additions to assets held-for-sale RERIEHEEE (1,149) -
Proceed from disposal of assets HERIELEEEZ
held-for-sale P15 5018 266,695 -
Proceed from disposal of business HE S B R NS AT E R
assets in relation to the car BEBRNEBEEZ
dealership operation in Canada Fﬁ 1S RIH 9,539 -
Purchases of other intangible assets BEAEMEBEEE (1,565) (3,405)
Proceeds from disposal of other LEEMEREEL
intangible assets Fr 15 3018 103 -
Advances to associates A QR R B (4,382) (12,000)
Repayments from an associate kg — A S R 2 BERIE - 117
Advances to joint ventures ma & %Fﬁf’ﬁz =& (46,326) (233,124)
Repayments from joint ventures REAEDHEZEERE 1,618 4,196
Proceeds from disposal of investments ~ HEEARENARMEE
at fair value through other W RIE 218 & 2
comprehensive income Fr 1S 308 42,919 1,974
Increase in an investment at — BB HK AT R
amortised cost & (2,963) (48,877)
(Increase)/decrease in unpledged bank R =1 A 1& | 8 =~ & 3K #f
deposits with original maturity more RATF R (M), H
than three months (17,277) 77,700
Net cash from/(used in) ®E/ (BR)REXKZ
investing activities ReFHE 428,922 (123,350)

10 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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Condensed Consolidated Statement of Cash Flows

BHREEREMRER
For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

Unaudited
RICEZX

Six months ended 30 September
BEARA=+RHLAEA

2025 2024
—E-RE —EZF
HK$’000 HK$'000
BT T BETT
Financing activities mE K
Dividends paid 2R E (24,101) (42,265)
Dividends paid to non-controlling interests 21 T IEFE A% 25 (28,175) (2,160)
Drawn down of bank and other borrowings 2 ELER ﬂﬁﬁﬁﬂa B 448,900 1,168,699
Repayments of bank and other borrowings B3 R1T &K EAb (&5 (1,060,545) (992,545)
Payments of lease liabilities HEBRENR (8,956) (9,172)
(Increase)/decrease in pledged BRIFRITER (M),
bank deposits B (944) 3,604
Payments of shares repurchased for FA R 5 85 9 B B R 193 1~ 3R
cancellation - (2,504)
Net cash (used in)/from financing activities (FAR) "REBEXKREFHE (673,821) 123,657
Increase/(decrease) in cash and ReRBESEEWEN CED)
cash equivalents 238,181 (432,474)
Cash and cash equivalents at HMOZzReRRESEEY
beginning of the period 1,855,988 2,352,781
Effect of changes in foreign exchangerates JNEE Z# 8~ & 8,069 9,977
Cash and cash equivalents at end of HMRZBREREALEEY
the period 2,102,238 1,930,284
Analysis of balances of cash and REeER\SEBYZETIW
cash equivalents
Bank balances and cash wITHEFRES 2,155,119 1,969,126
Less: Pledged bank deposits o BERIRIRITIER (25,786) (21,592)
Unpledged bank deposits with original [R=1E A 1& 2| A 2 M K # 8R
maturity more than three months TER (27,095) (17,250)
2,102,238 1,930,284
The notes on pages 12 to 42 are integral parts of these unaudited condensed F12B E 428 Z M T T Itk F A K& B X B AL

consolidated financial statements.
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Notes to the Condensed Consolidated Financial Statements
R4 & IR R B 5T

For the six months ended 30 September 2025
HE_ZT_RFHLA=1THILXEA

1

12

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial statements
have been prepared in accordance with Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA") as
well as with the applicable disclosure requirements of Appendix 16 to
the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited. These unaudited condensed consolidated
interim financial statements should be read in conjunction with the
annual consolidated financial statements for the year ended 31 March
2025, which have been prepared in accordance with HKFRS
Accounting Standards.

MATERIAL ACCOUNTING POLICY INFORMATION
Except as described below, the accounting policies applied in these
unaudited condensed consolidated interim financial statements are
consistent with those as described in the annual consolidated
financial statements for the year ended 31 March 2025.

Taxes on income in the interim periods are accrued using the tax rates
that would be applicable to expected total annual earnings.

(a) Amendments to standards that are effective for the Group’s
financial year beginning on 1 April 2025

The HKICPA has issued the following amendments to standards
for the financial year of the Group beginning on 1 April 2025:

. HKAS 21 and HKFRS 1 (amendments), “Lack of
Exchangeability”

The adoption of the above amendments to standards had no
material impact on these unaudited condensed consolidated
financial statements in the current and prior periods. Their
impacts on presentation and disclosures, if any, will be
reflected on the consolidated financial statements for the year
ending 31 March 2026.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2025/26
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Notes to the Condensed Consolidated Financial Statements
A RR4R A B RS TR R M 5F

For the six months ended 30 September 2025

Hez—ZT—

EFAR=+TBIEXEAR

2 MATERIAL ACCOUNTING POLICY INFORMATION
(CONTINUED)

(b)

New standard, amendments to standards and interpretation
that have been issued but are not yet effective and have not
been early adopted by the Group

The following new standard, amendments to standards and
interpretation have been issued but are not yet effective for the
financial year of the Group beginning on 1 April 2025 and have
not been early adopted:

. HKFRS 9 and HKFRS 7 (amendments), “Classification and
Measurement of Financial Instruments” and “Contracts
Referencing Nature-dependent Electricity”’

. HKFRS 10 and HKAS 28 (amendments), “Sale or
Contribution of Assets between an Investor and its
Associate or Joint Venture” 3

. HKFRS 18, “Presentation and Disclosure in Financial
Statements” 2

. HK Int 5 (amendments), “Presentation of Financial
Statements - Classification by the Borrower of a Term
Loan that Contains a Repayment on Demand Clause” 2

. Annual Improvements to HKFRS Accounting Standards —
Volume 11

! Effective for annual periods beginning on or after 1 January 2026

2 Effective for annual periods beginning on or after 1 January 2027
3 Effective for annual periods beginning on or after a date to be
determined

2 EXRSFTBERERE)

(b)

C A8 i i e R R B AN SR R 4R
AMERAZHTER EAREREZ
EEIES

NIIFHRTER  ERI R BB ZER]
REeERMG EEAEER _-F
“hENA- AR ZMBFEEH
RER - TRERRATRA

. BAPBREEAFEIR R
BEVBREENE 75 (E
AR [MBITENDER
FAEIRISREKEEARE
WaH

. HEREMBERELE 105K
BB GRTERE 285K (ER]
) TREEFEEEBERA
FRECEZHEEIEA
BE

. BV BMELERF 185
[ HmERZ2HEFE]?

. EBBREFSHFEUETA)
iz 25 —ERA
HEBRERERKIRZE
HERZ 7]

. EBMBREGTER 2 F
EHGE—F 11

! RZEZR"F—A—HBHx2EHA

1A B 2 HA R A

2 RZEZ+LF—A—Hx2EHA
1R B 2 HA R A

3 RETEHBRZ BRENFE S
HEX
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Notes to the Condensed Consolidated Financial Statements
A RR4R A B RS TR R M 5F

For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

2

14

MATERIAL ACCOUNTING POLICY INFORMATION
(CONTINUED)

(b) New standard, amendments to standards and interpretation

that have been issued but are not yet effective and have not
been early adopted by the Group (continued)
The Group anticipates that the application of new standard,
amendments to standards and interpretation that have been
issued but are not yet effective may have no material impact on
the results of operations and financial position, except for
HKFRS 18, which is expected to have certain impacts to the
presentation of the Group’s consolidated financial statements.

The preparation of unaudited condensed consolidated interim
financial statements requires management to make judgements,
estimates and assumptions that affect the application of accounting
policies and the reported amounts of assets and liabilities, income
and expense. Actual results may differ from these estimates. In
preparing these unaudited condensed consolidated interim financial
statements, the significant judgements made by management in
applying the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that applied to the
annual consolidated financial statements for the year ended 31 March
2025.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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2

EXRETBRES (H)

(b) TCHEMIMENRERBRESLER

AMERAZHTER EAREREZ
BRI A (&)

$%@ﬁ%$%Eﬁﬁ@ﬁ$$@

R 2R - BRI R 2 & uTZK
HIRERBERPBARRAT8E
&EK%E*%E%%W%%@%

F18ERSN R ER B AL
BirAMBHRENZIEETHE -

RERAKCEZERAGETHMBHRERT
REREFRLYESTBRZEAUR
BEMRBE BWARXHZEHRESEZ
HE - BERBR BERERATEEH
ML fhFE %ﬁlﬁiwﬁﬁ%%f
ERHMBHRRE EEEERALS
B gt R EH 2 ERAE R
BMERRZzBERIR BBE_F -5
FZA=+-"BLEFEZFEHAUHK
WA FEAERR -



Notes to the Condensed Consolidated Financial Statements
A RR4R A B RS TR R M 5F

For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

3 SEGMENT INFORMATION 3 72EER
(a) Revenue and results (a) WAR¥ESE

EXCEHNAREZ AR RE AR
HARBERALDEER -

The Directors reviewed the Group's internal reports to assess
the Group’s performance and to allocate resources.

AHmEDEEMZIIMT

Reportable segment information is presented below:

Property
Construction development Insurance
and Property and  Healthcare Car and
engineering i perati i dealership  investment Others Total
BER NERE RiEER RER
BHIR NERE REE RE RERE RE Hit )
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETR BETR BB BT BETR RETR BB BT
For the six months ended HE-B-REAA=1H
30 September 2025 LEAfEA
REVENUE KA
Total revenue ERA 1,964,824 112,038 402,913 432,282 585,635 282,470 205,980 3,986,142
Inter-segment revenue (note) ABZERA () (6,629) (1,038) (22,890) - - (20,263) (3,054) (53,874)
Group revenue £EKA 1,958,195 111,000 380,023 432,282 585,635 262,207 202,926 3,932,268
Share of revenue of associates and FMEBERARAEREMA
joint ventures 514,260 - 15,775 64,400 181,492 - 107,878 883,805
Segment revenue FERA 2,472,455 111,000 395,798 496,682 767,127 262,207 310,804 4,816,073
Revenue from contracts with customers EF &M ZKWARBEEARE
in accordance with HKFRS 15: HERAE 15
- recognised at a point in time ~EE-HHER 10,880 - 156,091 2,135 564,682 419 181,794 916,001
- recognised over time -E-RERED 1,947,298 - 220,707 430,147 2,600 - 20,065 2,620,817
Revenue from other sources HERFEEZHA 17 111,000 3,225 - 18,353 261,788 1,067 395,450
Group revenue SEBA 1,958,195 111,000 380,023 432,282 585,635 262,207 202,926 3,932,268

HIEBEEERAT 15
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Notes to the Condensed Consolidated Financial Statements

i3 B 4R & B 55 R o B

o
it

For the six months ended 30 September 2025

=
3

— = —

—_=

(a)

EFAR=+TBIEXEAR

SZx3 W =t
SEGMENT INFORMATION (CONTINUED) 3 Z2EEHGE)
Revenue and results (continued) (a) WAREE(E)
Property
Construction development Insurance
and Property and  Healthcare Car and
gineering i perati i dealership  investment Others Total
BER NERR REEE RER
BRIR nERE REE RE RERE RE Hit ag
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETR BB BBTR B8R BB BB BBTR B8R
RESULTS ES
Segment profit/(loss) before IRFUBERANDE
finance costs, net BH/ (B8) 94,039 85,025 98,238 59,232 15,484 102,513 (5,324) 449,207
Finance income HBEA 2,664 770 4,210 3,045 746 6323 933 18,691
Finance costs HHER (391) (8,562) - (10,811) (2,535) - (765) (23,064)
Segment profit/loss) before taxation BEANHRET/(H58) 96,312 77,233 102,448 51,466 13,695 108,836 (5,156) 444,834
Taxation WA (8,449) (9,920) (30,220 (40,596) (258) (15,446) (4,129) (109,018)
Segment profit/loss) after taxation RE &M EETR/ (BB 87,863 67,313 72,228 10,870 13,437 93,390 (9,285) 335,816
Included in segment profit/(loss) are: A&7/ (§8) B :
Share of results of associates il VNS 86,034 - - - - - (2,858) 83,176
Share of results of joint ventures R erE%A 114 - (9,457) (57,753) (1,502) - - (68,598)
Depreciation and amortisation, net of TERES NBRIEEEY
amounts allocated to contract work IEZ2% (7,523) (490) (34,747) (32,458) (9,953) (45) (6,305) (91,521)
Impairment loss on goodwill BEZAEEE - - - - - - (1,469) (1,469)
Unrealised loss on derivative financial TEEBIAZ REBER
instruments (1) - - - - - - (111)
Unrealised gain on investments at BRAREIAER
fair value through profit o loss, net FRERES - - - - - 50,262 - 50,262
Provision recognised for inventories to
net realisable value, net (5) - - - (344) - (268) (617)
Provision recognised for trade and
other debtors, net (4,052) (13) - (3,253) - - (711) (8,029)

16 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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Notes to the Condensed Consolidated Financial Statements
A RR4R A B RS TR R M 5F

For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

p? N = —
3 SEGMENT INFORMATION (CONTINUED) 3 Z2EEHGE)
(a) Revenue and results (continued) (a) WAREE(E)
Property

Construction development Insurance

and Property and Healthcare Car and
engineering i perati i jealershi i Others Total

BER NEER RigEE RBR
KRIE NERE ReE e RERE RE Hip et
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

BRI BRI RETL AETT BRI BETTL BB RETT

For the six months ended BE-B-REAAZTH

30 September 2024 EAEA
REVENUE BA
Total revenue ETON 2134112 97,991 375823 431,000 530,427 282,385 236,708 4,088,446
Inter-segment revenue (note) A2 ERA () (12177) (1,018) (22,276) - - (15393) (4778) (55,642)
Group revenue £EKRA 2,121,935 96,973 353,547 431,000 530,427 266,992 231,930 4,032,804
Share of revenue of associates and it E A ARA ERERA

joint ventures 639,318 - 36,706 62,994 186,102 - 99,103 1,024,223
Proportionate revenue from BHERA-MAEDEL

ajoint venture eliminated REHIBA (1,989) - - - - - - (1,989)
Segment revenue FERA 2,759,264 96,973 390,253 493,99 716,529 266,992 331,033 5,055,038
Revenue from contracts with customers EFANZRARBERYE

in accordance with HKFRS 15: RERAE 158
- recognised at a point in time ~-EX-BHED 13782 - 151,568 2,116 511,487 551 210,720 890,224
- recognised over time -E-BREED 2,108,136 - 199,736 428,884 3,653 - 20,277 2,760,686
Revenue from other sources HtRREEZRA 17 96,973 2243 - 15,287 266,441 933 381,894
Group revenue 4. ['ON 2,121,935 96,973 353,547 431,000 530,427 266,992 231,930 4,032,804
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Notes to the Condensed Consolidated Financial Statements
BEEESES

For the six months ended 30 September 2025

BE—
3

= —

=

(a)

R R e

EFAR=+TBIEXEAR

. S| e
SEGMENT INFORMATION (CONTINUED) 3 ZSEEHE)
Revenue and results (continued) (a) WAREE(E)
Property
Construction development Insurance
and Property and Healthcare Car and
engineering i i Jealershir Others Total
BER /méélfé REEER RER
ERIE NERE REE RE RERE RE i it
HK$'000 HK$'000 HKS'000 HK$'000 HK$'000 HKS'000 HKS'000 HK$'000
BETT BETTL BETT BETT BETT BB BETT BETT
RESULTS ES |
Segment profit/(loss) before NBRFHEBAANNIE
finance costs, net B/ (58) 120614 62,503 30271 (43455) (5,448) 69,948 (1,553) 232,880
Finance income FBRA 5441 1,868 6,656 2,568 1,007 19313 1,260 38,113
Finance costs HBER (709) (10242) - (10990) (3763) - (1491) (27,195)
Segment profit/(loss) before taxation BR a0 RER/ (HR) 125,346 54129 36,927 (51,877) (8,204) 89,261 (1,784) 243,798
Taxation BE (12363) (8934) (22961) (781) 6 (8851) (3.404) (57,288)
Segment profit/(loss) after taxation BRENARET/ (518) 112983 45,195 13,966 (52,658) (8198) 80,410 (5,188) 186,510
Included in segment profit/(loss) are: SRER/(FR)aF:
Share of results of associates FJ’ME BENREE 70,957 - - - - - (7,478) 63,479
Share of results of joint ventures FriEa ﬂéﬁ%“i 342 - (9,240) 26,827 (1,549) - - 16,380
Depreciation and amortisation, net of FERBE NBRDE
amounts allocated to contract work IEZ%8 (7,207) (542) (34414) (32950) (9448) (50) (5932) (90,543)
Impairment loss on other non-current assets 0 3EREAE 2 HEKE - - - (1,130) - - - (1,130)
Unrealised gain on derivative financial TEMBIEZRERNE
instruments 492 - - - - - - 492
Unrealised (loss)/gain on investments at BAREIABEREZ RER
fair value through profit or loss, net KER(BR)/ WK FE - - - (52,000) - 50,866 - (1,134)
Provision recognised for inventories to BRAFEERENER)
net realisable value, net 38 3) - - - (532 - (339) (874)
Provision (recognised)/written back for B(%A)/BOE 7 REMERER
trade and other debtors, net BB FE (1,501) - - (476) - - 191 (1,786)
Note: MeE -
Inter-segment revenue is charged at prices determined by the Directors DEIZEWAZE GERAESKET
with reference to market prices. IBEBIRETE
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Notes to the Condensed Consolidated Financial Statements

%—ﬁ Eﬂ MR/

R R e

For the six months ended 30 September 2025

BE—ZT—

(a)

(b)

EFAR=+TBIEXEAR

S: N = —
3 SEGMENT INFORMATION (CONTINUED) 3 2EEBERGE)
Revenue and results (continued) (a) WAREE(E)
Reconciliation of segment profit after taxation to profit for the B A 1% 1) o0 R s 1 B2 AR N i ) 2
period is provided as follows: BRI -
Six months ended 30 September
BEAA=1THIAXEA
2025 2024
—EC-RE 4
HK$’000 HK$'000
BT T BT T
Segment profit after taxation BB 12 80 9 280 A 335,816 186,510
Unallocated corporate expenses ROBEESH (26,038) (30,194)
Unallocated finance income i) @Eﬂﬁ‘%”ﬁl?\ 21,957 25,309
Unallocated finance costs ROBLA % ER (80,493) (104,593)
Unallocated taxation KD @E%RIE\ (1,302) (29)
Profit for the period R A 249,940 77,003
Assets and liabilities (b) EBEERERE
Property
Construction development Insurance
and Property and  Healthcare Car and
engineering  investment  operations  investment  dealership  investment Others Total
BER MERR REEE RER
BHIE WERE REE RE RERE RE Hit wE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BETR BT T BT T BT BETR BT T BB
At 30 September 2025 R-B-RFAA=+H
ASSETS BE
Segment assets FEEE 2835245 6,147,277 3,508,280 2,894,848 866,736 2,341,176 501,887 19,095,449
Included in segment assets are: PEEEBRE:
Interests in associates BEARZES 765,154 - - - - - - 765,154
Interests in joint ventures AELEZER 15,467 - 644,871 498,478 77,951 - - 1,236,767
Amounts due from associates PR & AR BR 21,339 - - - - - - 21,339
Amount due from a joint venture Eh—EAEREER - - 4,286 - - - - 4,286
Additions to non-current assets (note)  FE iR B ERE (M) 4,097 5,489 9,029 20,096 9,293 - 2,638 50,642
LIABILITIES aff
Segment liabilities HEEE 2,124,578 83,566 408,351 409,956 436,303 1,429,609 113,072 5005435
Included in segment liabilities are: AEEBEAE
Amounts due to joint ventures BRAECERR - - 22,592 - 49 - - 22,641
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Notes to the Condensed Consolidated Financial Statements

LR EN =N Ry R &

For the six months ended 30 September 2025

HE-_Z-_hAFfLA=1+8B1LXHEA

A\ 3 BN =
3 SEGMENT INFORMATION (CONTINUED) 3 Z2EEHGEA)
(b)  Assets and liabilities (continued) (b) EERAEGH)
Property
Construction development Insurance
and Property and Healthcare Car and
engineering investment operations  investment dealership  investment Others Total
BER MERRE REEER R R
HmIE MERE R&E RE RERE RE Hit g
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
EETT BETIT BRI EETT EETT ok BB T EETT
At31 March 2025 R-B-HEF=A=t-H
ASSETS BE
Segment assets PREE 3,085,793 6,047,819 3,648,544 3,064,572 863,871 2,470,576 503,602 19,684,777
Included in segment assets are: SEEERRE
Interests in associates MANFZER 727,956 - - - - - - 727,956
Interests in joint ventures AEDEZES 15,353 - 603,961 558,817 77,99 - - 1,256,127
Amount due from an associate e — B2 QRN 16,957 - - - - - - 16,957
Amounts due from joint ventures BRABLCERER - - 4,785 - 962 - - 5,747
Additions to non-current assets (note) A E 3R B A E ([i5t) 75,979 23,777 6,481 66,412 25,242 3N 4,744 202,946
LIABILITIES af
Segment liabilities PEERE 2,418,142 88,588 412,760 431,086 427,909 1,393,534 113,432 5,285,451
Included in segment liabilities are: SEEEAE
Amounts due to joint ventures ERAECERR - - 22,177 - - - - 2,177
Note: Bt 5T

Non-current assets represent non-current assets other than financial
instruments, interests in associates, interests in joint ventures, deferred
tax assets, amount due from a non-controlling interest and reinsurance

contract assets.
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Notes to the Condensed Consolidated Financial Statements

B4R & B 7% i 2% BT 5
For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

3 SEGMENT INFORMATION (CONTINUED) 3 ZEERGE
(b)  Assets and liabilities (continued) (b) EE&EF (&)

Reconciliation of segment assets and liabilities to total assets SHEERBEHLEERABEZ

and liabilities is provided as follows: ﬂﬁEﬁDT
As at As at
30 September 31 March
2025 2025
R-ZB-HE R-ZT-—AF
hA=+H =A=+—H
HK$'000 HKS$'000
BET T BT T
Segment assets DEEE 19,095,449 19,684,777
Prepaid tax TERHIE 21,872 26,693
Unallocated bank balances and cash R BECIRITEF MRS 475,387 364,248
Deferred tax assets EERIEEE 53,044 55,307
Other unallocated assets HihARDBREE 17,655 18,500
Total assets wEE 19,663,407 20,149,525
Segment liabilities SHEER 5,005,435 5,285,451
Current income tax liabilities EHMEHEBE 192,171 120,175
Bank and other borrowings RIT R EAMER 3,963,240 4,559,265
Deferred tax liabilities BIERIBEE 520,692 515,856
Total liabilities N =NE 9,681,538 10,480,747

(c) Geographical information (0 HEER

The Group’s operations in construction and engineering
businesses are mainly carried out in Hong Kong, Chinese
Mainland, Macau and Australia. Property investment businesses
are mainly carried out in Hong Kong, Chinese Mainland,
Canada, Singapore and the United Kingdom. Property
development and operations businesses are mainly carried out
in Hong Kong, Chinese Mainland and Canada. Healthcare
investment businesses are carried out in Hong Kong and the
United States of America (“USA”). Car dealership businesses are
carried out in Chinese Mainland and Canada. Insurance and
investment businesses are mainly carried out in Hong Kong.
Other businesses are mainly carried out in Hong Kong, the USA,
Chinese Mainland and Thailand.

The associates’ and joint ventures’ operations in construction
and engineering businesses are mainly carried out in Hong
Kong, Chinese Mainland, Singapore and Macau. Property
development and operations businesses are mainly carried out
in Hong Kong and Chinese Mainland. Healthcare investment
businesses are carried out in the USA. Car dealership businesses
are carried out in Chinese Mainland. Other businesses are
mainly carried out in Hong Kong and Australia.

AEBREREMTEEHIEA
BB REAM ORPIRORIMEE o
MEREXHKIEZAEES TER
Mo~ INER BN N R BUEE o
MEZRRREEXBIZEERE
FE A R INEREE o (RIZEIE
REXBEEERENRZS RE
([=E])&EfF - AEREXRBESD
Bl S nE KIEME - (i R E
EHTEEEABIE - EEBA
TEEEE  EE - RN RE
BIE(E -

e DRI R B DR EE R
ITREBETEESTE  TEAM -
RN NORFIEF - MEBRRNE
BEHKTEERBLRPEAME
e RBEEREXBKAEXEE
e MERIERB AT EAME
- BB T BERE FORMN
BAE
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Notes to the Condensed Consolidated Financial Statements
A RR4R A B RS TR R M 5F

For the six months ended 30 September 2025

HE-_Z-_hAFfLA=1+8B1LXHEA

3

4

22

P <IN =
SEGMENT INFORMATION (CONTINUED) 3 2EEBERGE)
(c) Geographical information (continued) () HEEHR(HE)
Seg revenue by geographical areas
RHEHS 22 BERA
Six months Six months
ended ended
Company  Associates 30 September Company Associates 30 September
and and joint 2025 and and joint 2024
subsidiaries ventures Total subsidiaries ventures Total
B2 EES
—EC-RE —ToME
hA=tH hA=+H
AREAR BERRAR EREA ARAR  BERAR 1B~ A
KRR cELE BE HEAR BELE k|
HK$'000  HK$'000  HK$'000 HKS'000 HKS'000 HKS'000
BT EB¥TR BETR % BT BT EETT %
Hong Kong 5 2,477,069 431,317 2,908,386 60 2,706,753 386572 3,003,325 61
Chinese Mainland P E R 573,959 224,676 798,635 17 475,321 428,056 903,377 18
USA 20 493,595 64,400 557,995 12 504,627 62994 567,621 1
Canada nex 169,886 - 169,886 4 201,406 - 201,406 4
Singapore K 7,790 141,585 149,375 3 7,345 122,744 130,089 3
Macau R 99,249 7,457 106,706 2 93,762 8,180 101,942 2
Australia i 77,228 18,117 91,345 2 4,973 13,447 18420 -
Thailand %#8 18,971 - 18,971 - 28,038 - 28,038 1
United Kingdom HE 14,521 - 18,521 - 10579 - 10579 -
Vietnam B - 253 253 - - 241 241 -
3,932,268 883,805 4,816,073 100 4032804 1022234 5055038 100
# The proportionate revenue from a joint venture is eliminated. # KE—HAEEREZREHWA
[mEGEIEEIE
One customer is accounted for HK$545.1 million or 13.9% of BE_Z-_AFNA=Z+HILEAE
the total revenue of the Group for the six months ended 30 A —RABRPHAEEBIRANBE
September 2025 (2024: Two customers accounted for HK$472.1 545118 L8 13.9% ( — & — M0 4 :
million and HK$411.1 million, respectively, or 11.7% and 10.2% MBBPWAD R A BEEL721E
of the total revenue of the Group). T RBEBEAINET EAE
U A HI11.7% 5. 10.2%) ©
OTHER INCOME 4 HA

Six months ended 30 September
BEARA=+RHRLAEA

2025 2024
—E_RE —E - PU4F
HK$’000 HK$'000
BT T BT T
Included in other income are: HEaABIE -
Sales and marketing services income RE—HEBERRZHEER
from an associate TS #EERB KA 20,884 20,335
Management fee income from KB —FEEERR R
an associate and joint ventures EEPEZEEBRA 12,413 12,468
Government grants 5T 76 B 1,325 10,919

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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Notes to the Condensed Consolidated Financial Statements
A RR4R A B RS TR R M 5F

For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

5 OTHER GAINS, NET 5 Hilzs FE

Six months ended 30 September
BEARA=+RLEAEA

2025 2024
—E-HE —EFoNF
HK$’000 HK$'000
BT T BETT
Included in other gains, net are: Hihlz - FEEE
Gain on investments at fair value through E R REH AR EIE Z
profit or loss, net WAz - FE 46,749 5,195
Loss on disposal of investments at HEREEAAINEREZ
amortised cost wEZEE (2,149) -
(Loss)/gain on derivative financial TTEMBITAY (FBE)
instruments (111) 492
Gain on disposal of property, HEWME  BEREEZ
plant and equipment, net W - FE 70,945 99
Gain on disposal of investment HEREWE 2 WE  F58
properties, net 5,482 -
Loss on other intangible assets expired HihfmpEED B 2B - (19)
Gain on disposal of business assets in HEHEURMEXNRERELE
relation to the car dealership BRNEBEE 2K E
operation in Canada 4,680 -
Provision recognised for trade and EHRE S RHEAMBWERZ
other debtors, net BE - FE (8,029) (1,786)
Fair value loss upon transfer from TRPVNEEBRERENE L
properties under development to NAEEIE
investment properties - (658)
Gain on disposal of assets held-for-sale HERBEREEE 2 = 138,067 -
Provision written back for amount due B 5 [0 fE U — R B & R RIBR 3K
from an associate 2B 2,918 -
Impairment loss on goodwill a8 2 R EEE (1,469) -
Impairment loss on other non-current HMIERBEE 2 REEE
assets - (1,130)
Exchange gain/(loss), net [E R (BR) 58 284 (1,280)

HIEBEEERAT 23
hHI S 2025/26



Notes to the Condensed Consolidated Financial Statements
A RR4R A B RS TR R M 5F

For the six months ended 30 September 2025

BE

6

24

TECRFAR=THIEREA

FINANCE COSTS, NET

6

MBER FE

Six months ended 30 September
BEARA=+RLEAEA

2025 2024
—E-HE —EFoNF
HK$’000 HK$'000
BT T BETT
Interest expenses on lease liabilities, bank FAE&E « B17E L -
overdrafts, non-controlling interests and ~ JE3% % 8 25 M SR 1T
bank and other borrowings H 832 F B 103,557 145,011
Less: Amounts capitalised to properties B BEERRMEZ
under development (note) BN &% (M) - (13,223)
103,557 131,788
Less: Interest income from bank deposits, J& : R B R1TFR  FHEE
promissory notes, an associate, —fAEtERE - —HEE
a joint venture, a non-controlling - —FFERER &
interest and investments at REHKAT R
amortised cost FEHF S HA (40,648) (63,422)
62,909 68,366

Note:

The capitalisation rate applied to funds borrowed and used for the
development of properties was 5.73% per annum during the six months ended

30 September 2024.
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INTERIM REPORT 2025/26

P&

REBEZE-_Z-_MFALA=+HIL~EAR EH
REERGRYBIEMERRZ2ESHNERL
FEE573% °



Notes to the Condensed Consolidated Financial Statements
A RR4R A B RS TR R M 5F

For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

B B¢ Al 22 7

Six months ended 30 September
BEAA=1THLXEA

7 PROFIT BEFORE TAXATION 7

2025 2024
—EEF e~ 10
HK$'000 HKS$'000
BET T BET T
Profit before taxation has been arrived at B R A& M2 1%, (51 A)
after charging/(crediting) the following: T3IER -
Cost of construction contracts BREA LKA 1,845,957 1,916,582
Cost of inventories sold FEHEEKA 532,895 508,483
Cost of properties sold L EX DN 136,377 133,423
Net insurance result R EEFRE
- insurance service result — R AR 7S 2 4R
- insurance revenue — R RS WA (202,814) (230,288)
- insurance service expenses —RE RS 164,583 184,952
- net expenses from reinsurance —-FBEHNBRBENZ
contracts held X EEE 31,865 39,640
(6,366) (5,696)
- finance expenses from insurance —BEEERBENZ
contracts issued B 22,451 30,865
- finance income from reinsurance - BENBRBREHOZ
contracts held B U A (3,127) (2,977)
12,958 22,192
Staff costs 8 I 805,590 780,030
Less: Amounts allocated to contract work & : DR EA N TR &4 (169,583) (156,836)
636,007 623,194
Depreciation of property, plant and ME BMERREZITE
equipment 93,302 95,275
Less: Amounts allocated to contract work & : DEEEA XN TR 2 &% (623) (3,447)
92,679 91,828
Short-term lease payments in respectof ~HENNTHEE ZRHBHEER
leasing of
- premises —EgF 3,455 4,002
- equipment — %1 1,290 823
4,745 4,825
Amortisation of other intangible assets H b A E 1,415 1,332
Less: Amounts allocated to contract work & : D EAHN TR &% (18) (52)
1,397 1,280
Provision recognised for inventories to ERRAGFTERER ] ZIEFE -
net realisable value, net R 617 874

HtEBREEERAF 25
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For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

8

26

TAXATION 8 IR
Six months ended 30 September
BEAA=+THLEXREA
2025 2024
—EB-EHF —ETNF
HK$’000 HK$'000
BT T BETT
Current tax NEATRIE
Hong Kong BB 44,654 31,636
Chinese Mainland R A i 6,090 4,629
Macau B P 415 3,399
Overseas I 58,053 9,081
Under/(over)-provision in prior years BEFEREETRGBERE) 26 (9)
109,238 48,736
Deferred tax iR AT A IH
Origination and reversal of temporary HRMEZER RS AT BERE
differences and unused tax losses 2 EE R B 1,082 8,581
110,320 57,317

Hong Kong profits tax is calculated at the rate of 16.5% (2024: 16.5%)
on the estimated assessable profits. Taxation on Chinese Mainland,
Macau and overseas profits has been calculated on the estimated
assessable profits for the period at the rates of taxation prevailing in
the tax jurisdictions in which the Group operates.

The Group is within the scope of the Pillar Two model rules published
by the Organisation for Economic Co-operation and Development.
Pillar Two legislation has been enacted and taken effect in Hong Kong
and certain other jurisdictions where the Group has business
operations. The legislation applies to the Group for the six months
ended 30 September 2025. Based on the Group's current assessment
and quantification, the estimated exposure is no more than HKS$0.5
million for the said period.

The Group has also applied the Amendments to HKAS 12,
“International Tax Reform - Pillar Two Model Rules”, temporary
mandatory exception to recognising and disclosing information about
deferred tax assets and liabilities related to Pillar Two income taxes.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2025/26
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For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

9

10

EARNINGS PER SHARE 9 BREAR
The earnings per share is calculated by dividing the profit attributable FRABF THRIE AR B IR R EL = RS
to shareholders of the Company of HK$230,652,000 (2024: #230,652,000C( = T — /0 F: B &
HK$80,318,000) by the weighted average number of 301,268,440 80,318,000 7T ) B LA BR 0 B 1T 12 50 E i@ AR
(2024: 301,881,066) ordinary shares outstanding during the period. Z INFEF980301,268,4400% ( —Z —PO4F :
301,881,066 1% ) 51 & o
DIVIDEND 10 KRE
Six months ended 30 September
BZEAA=+HLEAEA
2025 2024
—E-RF —ENE
HK$'000 HK$'000
BT T BT
Interim dividend of HK$0.08 FEIRR BB AR B 0.08 7T
(2024: HK$0.08) per share (ZZE 4 : A% 0.087T) 24,101 24,101
On 27 November 2025, the Board declared an interim dividend of RZE_AFE+—-—A=Z++H E£§
HK$0.08 per share. The interim dividend is not reflected as a dividend SRR EEFRAER 008 - % H

payable in these unaudited condensed consolidated interim financial
statements, but will be reflected as an appropriation of the retained
profits for the year ending 31 March 2026.

The 2024/25 final dividend of HK$0.08 per share totalling
HK$24,101,000 was declared and approved at the annual general
meeting held on 27 August 2025 and paid on 19 September 2025. The
2024/25 final dividend has been reflected as an appropriation of the
retained profits for the six months ended 30 September 2025.

AR BT 4 \32%5K£<<‘§T??ﬁﬁﬂﬁ$/m\f?ﬁﬁ
MR R ABEMNRE - &I EE
E_E-_RFZAZ=Z+—HULEFERZ
/ij:ljz /)E"

ARABFERZ-_E-N/ —“HEERXR
HRE AT R BEKBIL AREEK
241010007E ER_ZFT_RAFNA
—+tEﬁTTZHx$L¢7tAM§%t/§
YER-ZE-_RAFALATABIRM-
T REERARES EJ\EE@H”E
BHE-_T-_HAFhLhA=1TBHILXEAR
BiEHZ DR °
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For the six months ended 30 September 2025

BE
11

28

TECRFAR=THIEREA

INVESTMENT PROPERTIES 11 REYR
The Directors had considered the carrying amounts of the Group’s EECZREASERANBIEREZRE
investment properties carried at fair values as at 30 September 2025 MERZZ_RAFNA=+THZEHEHE "
and estimated no change in fair value of investment properties for the BB EHEZZE-_AFAA=ZFTAHLER
six months ended 30 September 2025 (2024: nil). The valuation was BAAKREYWEZ AABERELMNES) (=
arrived at with reference to market evidence of transaction prices of ToNF | cRMEN2EME LS
similar properties or calculated on the net income allowing for M%%Z %ﬁT&#fﬁE ﬁﬁz”ﬂ)\%%ﬁ
reversionary potential. For all investment properties, their current use FrE UEHEERE o BLETAH 1%
equates to the highest and best use. EmEmEs - KB H‘JFH ERHEESM
=ERAE -
The following table presents the changes in level 3 fair value hierarchy TREVNE=ZMAALBERENREYE
of investment properties for the six months ended 30 September HE_Z-_AFR-ZZFE-MAFALA=T
2025 and 2024: HIERNERAZES :
Commercial properties Residential properties Industrial properties Total
BENE EEWE I¥EN%E k)
Chinese Chinese
Hong Kong Mainland Overseas  Hong Kong Mainland  Hong Kong Overseas
BB RE R o BB TE R BB B
HKS'000  HKS000  HK$'000  HK$'000  HK$'000  HK$'000  HKS'000  HKS$'000
BETRT BETR BETR BETT BETRT BETR BT T BETT
At1 April 2025 R-E-HFMA-H 344460 346277 593232 820520 1352515 1,657,161 633879 5748044
Exchange realignment EiRE - 6,180 23,185 - 25,281 - 23,016 77,662
Additions FE - - - - - 29 60 289
Disposals HE - (15,647) (17,577) - - - - (33,224)
At30 September 2025 W-E-EEAAZtE 34,460 336810 598,840 820,520 1377796 1,657,390 656955 5792771
AtT April 2024 W-F-mEmA-A w797 s 592015 37320 1251289 1705593 629341 4943096
Exchange realignment [ERECE S - 9,882 24311 - 34,758 - 20,191 89,142
Additions FE - - - - - 490 - 490
Transfer from properties under development % 5 % E R Y% - - - 781,000 - - - 781,000
At 30 September 2024 R-ZZE-MFENA=FH 371,797 365,623 616,326 818,320 1,286,047 1,706,083 649,532 5,813,728

The Group has a team that reviews the valuations for financial
reporting purposes and reports directly to the senior management.
Discussions of valuation processes and results are held at least once
every six months, in line with the Group’s interim and annual
reporting dates.

Fair values of commercial, residential and industrial properties in
Hong Kong, Chinese Mainland and overseas are derived using the
direct comparison method and income capitalisation method, as
appropriate.

There were no changes to the valuation techniques during the period.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

12 PROPERTY, PLANT AND EQUIPMENT 12
For the six months ended 30 September 2025, the Group’s additions
to property, plant and equipment at a cost of HK$38,061,000 (2024:
HK$100,049,000) and disposed of property, plant and equipment with

a carrying value of HK$33,034,000 (2024: HK$2,637,000).

100,049,000 7T, )

ME - BERRE
 E_E_AFAA=1THIENEAR
KEBAREME - ﬁ}%&
75 138,061,000 T (= &
MHEEREEABEK
33,034,000 C( —Z & — P04 :

R 2B
—mE: B

B8 2,637,000

TL)ZME - BB REE -

13 DEBTORS, CONTRACT ASSETS, DEPOSITSPAID 13 EWRF - AYEE  -BHEF
AND PREPAYMENTS HRERANKE

As at As at

30 September 31 March

2025 2025

R=ZZB-HEF R-ZZTE-—AF

hA=+8 =A=+—H

HK$'000 HKS$'000

BET T BRI

Trade debtors H 5 R 748,027 1,080,157

Less: Provision for impairment OB E R (22,733) (20,255)

Trade debtors, net B o EWIRR - F 5 725,294 1,059,902

Retention receivables FEUIREE 5RIA 529,527 536,726

Less: Provision for impairment o R ERE (3,926) -

Retention receivables, net FEUWRBE 58 - F8E 525,601 536,726

Contract assets BHEE 245,994 278,453
Other debtors, deposits paid and HiEWER  ENTFHEE R

prepayments TERTRIE 783,206 657,227

Less: Provision for impairment AR (74,130) (73,708)
Other debtors, deposits paid and Eﬁﬂﬁéﬁ”ﬂl,ﬁﬁt ENfFHES R

prepayments, net TERTRRIE - JF5 709,076 583,519

2,205,965 2,458,600

The Group has established different credit policies for customers in
each of its core businesses. The average credit period granted to trade

debtors is 0-90 days.

FEEHROEIRX -

AEBCDHSERLEB 2 FEPEILD
RZEERR G TEZEHBAZFS
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B4R & B 7% i 2% BT 5
For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

13 DEBTORS, CONTRACT ASSETS, DEPOSITS PAID
AND PREPAYMENTS (CONTINUED)

The ageing analysis of trade debtors, net of impairment provision, is
presented based on the invoice date as follows:

13 BRENR SHNEE BN
e R BN KE (&)
B 5 18 Yo OB AR 0 PR (B B IR B R B

2 ZREITIMT

As at As at

30 September 31 March

2025 2025

R-ZZE-HF MN-T-RE

hA=1+H —A=+—H

HK$'000 HK$'000

BT T BB T

Up to 60 days &% 60K 605,861 776,724
61 - 90 days 61 % 90K 37,938 204,413
Over 90 days #1190 X 81,495 78,765
725,294 1,059,902

14 CREDITORS, BILLS PAYABLE, DEPOSITS
RECEIVED, CONTRACT LIABILITIES, ACCRUALS

14 BAERN - BAREE - - Sl
AEZE G808 E FAREA

AND PROVISIONS REHE
As at As at
30 September 31 March
2025 2025
R-ZZB-HHF MZZE_Q%F
hB=+H =A=+—H
HK$'000 HKS$'000
BT T BT
Trade creditors and bills payable BHOENERRENZRE 467,263 400,304
Retention payables FETR B SR IE 402,387 371,617
Deposits received BEWFALE 46,638 48,335
Contract liabilities BHBE 75,121 102,693
Accrued contract costs TEIR A KB AR 1,089,702 1,377,110
Other creditors, accruals and provisions ~ E A ETEEFR - TEIZ & M IEE 919,271 1,020,507
3,000,382 3,320,566

30 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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B4R & B 7% i 2% BT 5
For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

14 CREDITORS, BILLS PAYABLE, DEPOSITS 14 BRERER BNREE BUF
RECEIVED, CONTRACT LIABILITIES, ACCRUALS ARE  EHEE FHRREAR
AND PROVISIONS (CONTINUED) K% (&)

The ageing analysis of trade creditors and bills payable is presented BORNERRENRBREEZANZ
based on the invoice date as follows: Pz BREDOITIAT

As at As at

30 September 31 March

2025 2025

R-BE-FHE R-ZE-_RF

hA=+H —A=1+—H

HK$'000 HK$'000

BT T BT

Up to 60 days £%60K 443,011 376,895

61 - 90 days 61 % 90K 7,915 5,016

Over 90 days #1190 K 16,337 18,393

467,263 400,304

15 BANK AND OTHER BORROWINGS 15 |RITRHEAMMER
As at 30 September 2025, the Group had secured bank loans for RZEZRAFNA=+8  A5ECDH
certain USA senior housing businesses with a carrying amount of ETEEZREZREETRFREEMRT
HK$458 million (31 March 2025: HK$463 million), which was without E¥ FEBERAEK48ETL(ZE A
recourse to the Group other than the borrowing subsidiaries. These F=ZA=1+—H:B¥463187T) ZF
loans are subjected to covenant clauses. ERERAEE(ERMEB AR E

REEF| - ZEERBEBTRHIEK -

16 SHARE CAPITAL 16 MR

As at As at
30 September 31 March
2025 2025
R-ZZB-AHF I
hA=+H =A=+—8H
HK$'000 HK$'000
BT T BT
Issued and fully paid: BEBRITRHR:
301,268,440 (31 March 2025: 301,268,440 % (—_Z — R F
301,268,440) ordinary shares of Z A=+—H : 301,268,440 %)
HK$1.25 each BREEEE1.25TT 2 TR 376,586 376,586

HtEBREEFRAT 31
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B4R & B 7% i 2% BT 5

For the six months ended 30 September 2025

HE-Z-_RAFNAA=THIEREAA

17 NOTES TO THE CONDENSED CONSOLIDATED 17
STATEMENT OF CASH FLOWS

Cash generated from/(used in) operations

HHERERERERME
®E/ (AR EEZRS

Six months ended 30 September
BEAAZ=+HLAEAR

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2025/26

2025 2024
—E-RF —E 4
HK$'000 HK$'000
BT T BT
Profit before taxation B A A 360,260 134,320
Adjustments for: T
Share of results of associates Fr GBS & A R348 (83,176) (63,479)
Share of results of joint ventures FrihaEhEER 68,598 (16,380)
Interest income FEWA (40,648) (63,422)
Interest expenses on bank overdrafts, RITHESE - FEIERE = AR
non-controlling interests and HRAT R EAth 18 FREY
bank and other borrowings FMEZ W 102,084 130,225
Interest expenses on lease liabilities HEBEMNFEXZ N 1,473 1,563
Depreciation of property, M- BEREBITE
plant and equipment 92,679 91,828
Amortisation of other intangible assets H s & E 1,397 1,280
Gain on disposal of property, HEWE BEREREZ
plant and equipment, net Was - FEE (70,945) (99)
Loss on disposal of investments at SR HEA AR 2
amortised cost wEZEE 2,149 -
Gain on disposal of assets held-for-sale HERELHEEEZ W& (138,067) -
Loss on other intangible assets expired HEtEmpEESH s EE - 19
Gain on disposal of investment HEREME S W - F8
properties, net (5,482) -
Gain on disposal of business assets in HEBRMCKMERTERE
relation to the car dealership BEBRNEBEEL
operation in Canada Wz (4,680) -
Gain on investments at fair value BRARENAERREZ
through profit or loss, net wE W= - FE (46,749) (5,195)
Loss/(gain) on derivative financial PTTHESMB T Az k8 (W)
instruments 111 (492)
Impairment loss on other HEtIERBEEZREEIE
non-current assets - 1,130
Impairment loss on goodwill EmEZREEE 1,469 -
Fair value loss upon transfer from BRIYWEERZREDME
properties under development to Z AR EEE
investment properties - 658
Provision recognised for inventories to ERAGTEREESE
net realisable value, net FE - FEE 617 874
Provision recognised for trade and EHERE 5 & E e B AR K
other debtors, net 2R FRR 8,029 1,786
Provision written back for amount due 2R [El e Uy — e B & A A
from an associate BR R 2 B (2,918) -
Operating cash flows before movements ZEESEHFIZLLRESTE
in working capital 246,201 214,616



Notes to the Condensed Consolidated Financial Statements
A RR4R A B RS TR R M 5F

For the six months ended 30 September 2025
—E-RFhA=1+HILNEA

—_=

BE

17 NOTES TO THE CONDENSED CONSOLIDATED 17
STATEMENT OF CASH FLOWS (CONTINUED)

Cash generated from/(used in) operations (continued)

ERARERERERME (F)
®E/ (AR EE2RS (8)

Six months ended 30 September
BEAA=+HLXEA

2025 2024
—EC-REEF 4
HK$'000 HK$'000
BET T BT
Changes in working capital LEEEH
Decrease/(increase) in investments at REERATIREZIRERD,
amortised cost (3 h0) 171,613 (15,956)
Decrease/(increase) in investments at BRARBENAERZRIEZRE
fair value through profit or loss wA () 15,483 (271,157)
Decrease in inventories FERL 45,327 17,763
Decrease in properties for sale HEWERD 132,195 133,423
Increase in properties under development 2% & 8 ¥ 3£ 18 f1 (3,182) (85,975)
Decrease in amounts due from JFE 5T S 2 S e 25 AR SORL
non-controlling interests 6,760 420
Decrease/(increase) in debtors, contract ~ EWERFR - AWEE  ENFH
assets, deposits paid and prepayments Ze RIBNFRIER D, () 261,987 (298,403)
Decrease in reinsurance contract assets BREEHNEERD 15,332 15,845
Decrease in amounts due to FE AT FE 15 AR 4 i AR FRORL
non-controlling interests (506) (1,013)
Decrease in creditors, bills payable, FERER - BREER  BEREA
deposits received, contract liabilities, Be - AHAE - BIREAK
accruals and provisions B D (290,430) (11,254)
Increase in insurance contract liabilities REBE # B &L 36,747 40,273
Other non-cash items HMIHESIEE 18 1,696
Total changes in working capital LEECEEBE 391,344 (474,338)
Cash generated from/(used in) operations 28,/ (FR) 28 2\ & 637,545 (259,722)

HitBBREMAERQAA 33
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B4R & B 7% i 2% BT 5
For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

18 CONTINGENT LIABILITIES 18

The Group had contingent liabilities in respect of guarantees issued
for utilised borrowings in relation to:

HREE
K%IIEEJ}%%?’AW%&Z%{%Z&
ABEEATEEAR

As at As at
30 September 31 March
2025 2025
R=-Z-&HF RZEZRF
AB=+8 =HA=+—H”
HK$'000 HK$'000
BT T BT T
Banking facilities granted to an associate &% ¥ — Bt & QA A ZR1TEE 933 805
Mortgage term loan granted to BET—ReghEs
a joint venture RIBEHER 161,294 161,294
Guarantees given to banks and housing 4 TiIRITREERATEEEEHD L
provident fund management centres METETVEERZ
for mortgage facilities granted to RIBEERNER
certain buyers of properties 16,950 77,907
179,177 240,006

In respect of a completed engineering contract, the Group has
contingent liabilities arising from the claims lodged by a
subcontractor for an unprovided amount of approximately HK$27
million (31 March 2025: HK$27 million). The ultimate outflow, if any,
to settle this possible obligation is subject to the final outcome of the
legal proceedings and is uncertain.

34 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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B4R & B 7% i 2% BT 5
For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

19 COMMITMENTS 19 &IE
The Group had commitments as follows: REBZAENT -
As at As at
30 September 31 March
2025 2025
R=ZZ2-hHF R-ZE_RF
hB=+H =—A=+—H
HK$'000 HK$'000
BT T BT T
Contracted but not provided for in the BLTF|IEB EEF & LERE
consolidated financial statements e BImMRNEE 2 AR
in respect of
- property development projects —MEERIEE 36,835 36,372
- property, plant and equipment —ME - BERXE 8,690 9,179
- investment properties —REME 13,434 11,606
- investment at amortised cost —REBHN AT R ZKE - 2,963
58,959 60,120

The Group's share of commitments of a joint venture was as follows:

AEEMEE-—FHAEELEZAEMNT

As at As at

30 September 31 March

2025 2025

R=ZB-aHfF MZZE_RF

hA=+H —A=+—H

HK$'000 HK$'000

BT T BT

Contracted but not provided for (note) BRI A HERFTIR (M) 35,116 55,683

Note:
Commitments in relation to a joint venture’s commitments

As at 30 September 2025, there are commitments to provide funding
for a joint venture’s commitments on a property development project
in Hong Kong, if called, for up to HK$455,005,000 (31 March 2025:
HK$502,800,000), of which include share of commitments of the joint
venture of HK$35,116,000 (31 March 2025: HK$55,683,000).

B &L -

H-HEEDRAERRE A

RZZE_RAFEAA=THEH FERAEAE
ERA—HEELEURBENMER
RIEBZEAEREESZAF 28R
= A 781 455,005,000 L ( —E - HF=H
=+—H : /#&#502,800,0007T)  EFE
R A &1 E A EIE B 135,116,000 7T
(ZE-_HEF=ZRA=Z+—8: 8K
55,683,000 7T ) °

HitBEBREMAERQA 35
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For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

20 RELATED PARTY TRANSACTIONS

36

Details of the material transactions entered into during the period

with related parties are as follows:

20 BEBEARS

REANEBBE TV ZEZXSFEN

™

Six months ended 30 September
BEARA=+RHRLEAEA

2025 2024
—EB-HEF —Ep4F
HK$'000 HK$'000
BT T BT
Contract income from a joint venture KE—RAEEREZEHRA - 3,978
Contract fee to an associate LT RHBERRZENER (11,875) (4,829)
Management fee income from KE—HEBEERRIZEEEBRA
an associate 9,900 9,900
Management fee income from KEEEREZEREBRA
joint ventures 2,513 2,568
Maintenance fee to an associate LT HEBERRZREEH (2,729) (3,067)
Management fee to an associate BTY—BBE T cBEEER (182) (176)
Building management fee income from RE—HBERACEFERE
an associate WA 477 446
Rental income from an associate KE—HBEAR ZHS WA 11,858 11,487
Rental expenses to an associate LY —RABE R zHe T (34) (69)
Sales and marketing services income from B —[EBE QAR ZHEHE K
an associate T 3% HE B AR 75 M A 20,884 20,335
Secondment fee income from an associate R 8 —E 2 QA 2 & WA 984 931
Service fee income from an associate KB —RHEERRZRBERA 389 555
Service fee income from a joint venture e —RearEZRBEERA 3,107 -
Interest income from an associate RE—MEEQE 2B KA 1,574 1,339
Interest income from a joint venture *E—fReEREZMNEWA 2,106 3,328
Insurance premium from an associate KE—HEBERRIZRBRE 1,574 1,133

The above transactions were entered at terms mutually agreed

between all parties involved.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

FINANCIAL RISK MANAGEMENT

21

(a)

(b)

Financial risk factors

The Group's activities are exposed to a variety of financial risks:
market risk (including interest rate risk, foreign currency risk
and price risk), credit risk and liquidity risk.

These unaudited condensed consolidated interim financial
statements do not include all financial risk management
information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual financial statements as at 31 March 2025.

There have been no changes in the financial risk management
policies since the last financial year end date as at 31 March
2025.

Fair value measurement

For the six months ended 30 September 2025, the fair value
change of financial assets as disclosed in note 22 to these
unaudited condensed consolidated interim financial
statements had taken into consideration of current economic
circumstances.

21

Bt IS EL b B 1B

(a)

(b)

Bt %5 B R 3%
AEEMEBHEESEY KRR
MG ER(BEFERR - HMER
RREERRR) FERRIES
MR o

B FRE R LG RER A T W
KU BEBEERFEMBHREARELZ
FEMBEREREENRKRES
B WEEREER_T_RF=
A=t—RzEEMBHRR G5

5
1=

MHRREEBRRE LEMREHS
H-Z-hf=A=+"HRELE

REFE
EZE-RFNAA=TAHIEAE
R RS REEZERLERS B
%%ﬁ%W&nﬁﬁm%ﬁﬁﬁ
NABEEHEEREEANLBIBR -

ﬁﬁ
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For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

22

38

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

The table below analyses the Group’s financial instruments carried at
fair values as at 30 September 2025 and 31 March 2025 by level of
inputs to valuation techniques to measure fair values. Such inputs are
categorised into three levels within a fair value hierarchy as follows:

- Quoted prices (unadjusted) in active markets for identical
assets or liabilities (level 1).

- Inputs other than quoted prices included in level 1 that are
observable for the asset or liability either directly (that is, as
prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable
market data (that is, unobservable inputs) (level 3).
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Notes to the Condensed Consolidated Financial Statements

B4R & B 7% i 2% BT 5
For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

22 FAIR VALUE MEASUREMENT OF FINANCIAL 22 BB IANARETE(E)
INSTRUMENTS (CONTINUED)
The following table presents the Group’s financial assets and financial TREWAZZE-_AFNLA=+HEKZ
liabilities that are measured at fair values as at 30 September 2025 E_RAF=A=T—HBRAAEFEZ
and 31 March 2025: AEBEMBEERTFEE
Level 1 Level 2 Level 3 Total
F—R EFZR E=H HzEE
HK$'000 HK$'000 HK$’000 HK$’000
BET T BET T BET T BT T
As at 30 September 2025 R=-Z-HF
hB=+H
Financial assets MKEE
Investments at fair value ERAEINAEBR
through profit or loss BRIBZIRE
- debt securities —fERE S 1,192,489 111,301 439,928 1,743,718
- equity securities TN R 129,500 - 61,485 190,985
Investments at fair value ERAREIAEAM
through other THBEEREZ
comprehensive income wE
- equity securities — A FEH - - 1,255 1,255
1,321,989 111,301 502,668 1,935,958
Financial liability MEasE
Derivative financial instruments T4 T A - (46) - (46)
As at 31 March 2025 R=ZZF-HEF
=Z=A=+—8
Financial assets MHEE
Investments at fair value BARBEIABE
through profit or loss BEZEE
- debt securities —EBEF 1,181,705 97,896 440,333 1,719,934
- equity securities — AR FHEFH 120,107 - 62,098 182,205
Investments at fair value B EIAEAM
through other PHWEREZ
comprehensive income &
- equity securities — R AN 5 42,783 - 1,232 44,015
Derivative financial instruments T4 T A - 65 - 65
1,344,595 97,961 503,663 1,946,219
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For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

22 FAIRVALUE MEASUREMENT OF FINANCIAL

40

INSTRUMENTS (CONTINUED)

The Group uses quoted market prices for financial assets included in
level 1. The quoted price used is the current bid price that is most
representative of the fair value.

The fair values of financial instruments that are not traded in an active
market (for example, over-the-counter derivatives) are determined by
using valuation techniques. These valuation techniques maximise the
use of observable market data where it is available and rely as little as
possible on entity specific estimates. If all significant inputs required
to fair value an instrument are observable, the instrument is included
in level 2.

If one or more of the significant inputs is not based on observable
market data, the instrument is included in level 3.

Specific valuation techniques used to value financial instruments
include:

- Quoted market prices or dealer quotes for similar instruments;

- The fair value of interest rate swap contracts is calculated as the
present value of the estimated future cash flows based on
observable yield curves;

- The fair value of forward foreign exchange contracts is
determined using forward exchange rates at the end of the
reporting period with the resulting value discounted back to
present value;

- For unlisted securities or financial assets without an active
market, the Group establishes the fair value by using valuation
techniques including the use of recent arm’s length
transactions, reference to other instruments that are
substantially the same, reference to net asset value of investee
and discounted cash flow analysis, making maximum use of
market inputs and relying as little as possible on entity-specific
inputs; and

- Other techniques, such as discounted cash flow analysis, are
used to determine fair value for the remaining financial
instruments.

There were no transfers of financial instruments between the levels in
the hierarchy for the six months ended 30 September 2025 and 2024.
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For the six months ended 30 September 2025
HE-Z-_RAFNAA=THIEREAA

22 FAIR VALUE MEASUREMENT OF FINANCIAL 22 IBITAENAARERE(E)
INSTRUMENTS (CONTINUED)

The following table presents the changes in level 3 fair value hierarchy
of financial instruments for the six months ended 30 September 2025

TRENF=RANERBNHBTAR
BE_T_AFhk_FT_HWFAA=T

and 2024: HibREA 2 &8 :
Debt Equity
securities securities Total
BEHES IR A% % naE
HK$'000 HK$'000 HK$'000
BETT BETT BT T
At 1 April 2025 R-ZZE_HAFWMA—H 440,333 63,330 503,663
Additions NE 58 - 58
Receipt for capital returns Bl & A< (869) - (869)
Fair value gain recognised in RE A2 E R = ER
other comprehensive income AaERE - 4 4
Fair value gain/(loss) recognised in N IE&ERZ A LE
profit or loss Uz (E18) 534 (858) (324)
Disposals e (387) (985) (1,372)
Exchange realignment bE 3 5 2 259 1,249 1,508
At 30 September 2025 RZZEZRAFNA=+H 439,928 62,740 502,668
At 1 April 2024 RZZEZAFMA—H 804,602 70,778 875,380
Additions NE 1,011 - 1,011
Receipt for capital returns QRN (5,743) (267) (6,010)
Fair value gain recognised in E/\\,H\WEEEW SHESR 2
other comprehensive income NI EWE - 6 6
Fair value loss recognised in Téfm ERZARIEER
profit or loss (52,419) (3,422) (55,841)
Exchange realignment ME W, 5 5 157 1,240 1,397
At 30 September 2024 —E-MEAA=TA 747,608 68,335 815,943
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For the six months ended 30 September 2025

BE
23

42

TECRFAR=THIEREA

EVENTS AFTER THE END OF THE REPORTING
PERIOD

In November 2025, Macont Developments Inc. and Chevalier Chrysler
Inc., wholly owned subsidiaries of the Group, entered into an asset
purchase agreement with an independent third party to sell the
properties and the business assets in Canada for a total consideration
of CAD15,717,000 (equivalent to approximately HK$87,858,000). The
transaction is expected to be completed in the later of (i) 17
November 2025 and (ii) the date which is the fifth business day after
the day on which the consent of FCA Canada Inc. and/or Stellantis
Canada is received, or such other date as may be agreed upon in
writing among the vendors and the purchasers.

Upon completion, the estimated gain on disposal before taxation of
approximately CAD4,362,000 (equivalent to approximately
HK$24,384,000) and is subject to the final audit to be performed by
the Group’s auditors. The actual gain will be recognised in the
consolidated income statement for the year ending 31 March 2026.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2025/26

23

HREHRESE
i -

T Z A F + — A Macont
Developments Inc. 52 Chevalier Chrysler
Inc, AEBE2EREMB AR - -2
NE=ZFRMN—HEEREWE  AE
KB 15,717,000 )1 2 K 7T (FEE R KB &
87,858,000 7T) (&I R I E KM W5 &
X¥BEE- KX FEHEROHZZEZH
F+— A+ 1 B (i)Y B/ FCA Canada
Inc. 2/ S il & K Stellantis A B2 & X<
BEREIER EFEEHFERR
EREMBBHNERESTK -

RERE BB BEATEESKRED
4,362,000 £ K T(M F R 4 B &
24,384,000 7T ) I LA 7 58 & 4% SR 1T &Y
REBEEZAE - BERKZHENEE=-ZF
TREZR=ZTBULHEEzHRAKE
RNHER o



Management Discussion and Analysis

SR =R ISR

For the six months ended 30 September 2025, the Group’s unaudited interim
consolidated revenue was HK$3,932 million, down 3% from HK$4,033 million
in 2024. Consolidated profit for the period rose 225% to HK$250 million
(2024: HK$77 million), mainly due to gain from selling senior housing
facilities in the US and Honda car dealership business assets and property in
Canada. Including contributions from associates and joint ventures, total
revenue was HK$4,816 million (2024: HK$5,055 million). Profit attributable to
the Company’s shareholders increased to HK$231 million (2024: HK$80
million), resulting in earnings per share of HK$0.77 (2024: HK$0.27) for the
period under review.

CONSTRUCTION AND ENGINEERING

During the review period, revenue for the Construction and Engineering
segment decreased by 10%, from HK$2,759 million to HK$2,472 million.
Segment profit before net finance costs declined by 22%, falling from
HKS$121 million to HK$94 million. This reduction was primarily attributed to
narrower profit margins in conjunction with lower revenue levels. As at 30
September 2025, the total value of the Group’s outstanding construction
and engineering contracts in hand amounted to HK$5,889 million. Major
contracts are:

1. Construction of the extension of the operating theatre block for Tuen
Mun Hospital, New Territories;

2. Construction of a property development at THE SOUTHSIDE, Package
Five, Aberdeen Inland Lot No. 467, Wong Chuk Hang, Hong Kong;

3. Construction of a proposed composite development at 51-57
Maidstone Road, To Kwa Wan, Kowloon;

4, Electrical works for construction of Siu Ho Wan water treatment works
extension and Siu Ho Wan Raw Water Booster Pumping Station;

5. Electrical and mechanical works and biological treatment building of
the Hung Shui Kiu Effluent Polishing Plant Phase 1;

6. LV Electrical and HVAC installation works for Basement, Podium and
Tower 3 of Galaxy Resort & Casino Phase 4 at Cotai, Macau;

7. Design, supply and installation of metal panel and external wall
cladding system for T2C of the Third Runway Concourse and Apron
Works of the Hong Kong International Airport;
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CONSTRUCTION AND ENGINEERING (CONTINUED)

8. Design, supply and installation of curtain wall for International
Gateway Centre, West Kowloon;

9. Design, supply and installation of curtain wall and related works at
Bailey Street and Wing Kwong Street, To Kwan Wan, Kowloon; and

10.  Supply and installation of kitchen cabinet for Phase 13, LOHAS Park,
Tseung Kwan O, New Territories.

Our construction division, together with its joint venture partner,
successfully completed Hong Kong's first Light Public Housing (“LPH")
project in Yuen Long and delivered Phase 1 of the Choi Hing Road LPH
project in Ngau Tau Kok during the period under review. This achievement
was driven by the innovative “Chevalier Full MiC Solution”, which employs
Modular Integrated Construction (MiC) technology. Using this constructive
method, the team completed an 18-storey, elevator-equipped residential
building in less than a year and a half, setting a new benchmark for high-rise
construction efficiency in the city. These projects form part of our
construction division’s broader portfolio that also includes the upcoming
Choi Hing Road Phase 2 and the Tuen Mun Area 3A developments.
Altogether, the projects will contribute over 6,000 LPH units, supporting the
HKSAR Government’s strategy to address urgent housing needs. The success
of these initiatives has established a new industry standard, demonstrating a
powerful combination of accelerated delivery, high quality, and positive
social impact.

Despite the downturn in the construction industry, our aluminum
engineering division successfully completed several notable local and
international projects during the period under review. These include the
curtain wall works for the 63-storey hotel and residential curtain wall project
at 8 Phillip Street, Parramatta, Australia, the West Kowloon Express Rail Link,
the Airport Third Runway Arrival Building, as well as large-scale residential
curtain wall projects at King’s Road and 518 Gold Coast in Tuen Mun, Hong
Kong. With more opportunities in Australia, this division will step up its
business development efforts in Australia and open up new opportunities.
This strategic focus will allow this division to fully demonstrate our technical
expertise in facade engineering projects and strengthen our market position
in Australia.
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CONSTRUCTION AND ENGINEERING (CONTINUED)
Leveraging its proven track record, our electrical and mechanical
engineering (“E&M”) division has been awarded the comprehensive
Mechanical, Electrical, and Plumbing works contract for the grand Gourmet
Pavilion at Wynn Palace, Macau. This award reflects the client’s continued
trust in our technical expertise and ability to deliver excellence. The contract
of this largest expansion and renovation project covers full-scope of services
including detailed design coordination, supply, and installation of all
mechanical, electrical, and plumbing systems. To ensure impeccable quality
and timely delivery, our team has implemented a rigorous coordination
strategy, promoting seamless collaboration among the client, consultants,
and contractors throughout every phase of the project. A joint venture of
this division is undertaking the design and build of an automated “Park and
Visit” car park within the restricted area of the Hong Kong Zhuhai Macao
Bridge Hong Kong Port, scheduled for completion in 2026. The facility will
provide 1,000 parking spaces using an automated parking system (APS) with
lifts and automated guided vehicles (AGVs) to maximise space and
efficiency. Drivers will park in designated chambers, from which vehicles are
automatically moved to available spaces and retrieved via kiosk or mobile
application.

A joint venture company comprising our environmental engineering division
has been awarded a contract from the Drainage Services Department for the
construction of E&M works and biological treatment building of the Hung
Shui Kiu Effluent Polishing Plant (“HSKEPP”) Phase 1. This landmark project
highlights the division’s leading expertise in the development of
environmental infrastructure. The HSKEPP will serve as a key sewerage
facility supporting the Hung Shui Kiu/Ha Tsuen New Development Area. The
project scope includes E&M installation for sewage and sludge treatment,
the design and construction of biological treatment systems, and the testing
and commissioning of the entire plant. Scheduled for commissioning
between 2031 and 2032, Phase 1 will provide a daily sewage treatment
capacity of 60,000 cubic metres, making a significant enhancement to Hong
Kong's overall wastewater management network.

PROPERTY INVESTMENT

The Property Investment segment, comprising assets located in Hong Kong,
Chinese Mainland, Singapore, Canada, and the United Kingdom, recorded a
14% increase in revenue, rising from HK$97 million to HK$111 million.
Segment profit before net finance costs grew by 35%, from HK$63 million to
HK$85 million. This improvement was primarily attributable to higher
leasing profits from “Prince Wesidence” in Hong Kong (commenced in
August 2024), reduced repair expenses for UK properties, and a gain
resulting from the sale of an investment property in Canada.
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PROPERTY INVESTMENT (CONTINUED)

The Group’s key property holdings in Hong Kong are supported by steady
demand, low vacancy rates, and strong tenant retention, which together
contributed to stable financial returns for the segment.

The Group owns two Grade-A commercial and office buildings in prime
locations in London, with a total net internal area of approximately 65,000
square feet. One property, located in the core of the City of London, a
traditional office area for financial institutions and professional firms near
the Bank of England, is multi-let to reputable tenants. The other, a Grade-A
office building at 1 Hammersmith Broadway, is situated above the
Hammersmith Station transport hub, with a majority of the building licensed
to a single occupier group under an arrangement with a flexible serviced
office operator.

“Prince Wesidence”, completed in the second half of 2024, is the Group's
residential development project located at 292A-D Prince Edward Road
West, Ho Man Tin, Kowloon. The project comprises 58 units of various
layouts, and over 90% occupancy rate was recorded during the period under
review.

PROPERTY DEVELOPMENT AND OPERATIONS

The Property Development and Operations segment’s revenue rose 2% from
HK$390 million to HK$396 million, driven by increased property
management revenue in Hong Kong but offset by lower property sales in
Changchun, Chinese Mainland, and Hong Kong. Segment profit before net
finance costs jumped 227% from HK$30 million to HK$98 million, mainly due
to gain on disposal of properties in Canada.

The site at On Kui Street, Fanling Sheung Shui Town Lot No. 245 in the New
Territories obtained approval for its architectural plans in April 2025, paving
the way for the construction of a 12-storey industrial building with one
basement level. The development will provide a total gross floor area of
around 152,000 square feet, including public car parking facilities. The
Group continues to explore development opportunities for the site at 5
Hang Lok Lane, Shatin, which occupies an area of approximately 48,000
square feet.

The Group holds a 50% interest in a joint venture company formed
exclusively for the redevelopment of an industrial building at 18-20 Sze Shan
Street, Yau Tong, Kowloon. The project aims to convert approximately
300,000 square feet of gross floor area into a mixed-use residential
development comprising two residential towers, car parking facilities, and
designated commercial and government spaces. Demolition of the existing
industrial building has completed, and the foundation works are now
underway.
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PROPERTY DEVELOPMENT AND OPERATIONS
(CONTINUED)

“Chevalier City” in Changchun is adjacent to Changchunxi Railway Station.
Phase Ill consists of 10 residential blocks providing over 1,100 units, with a
total gross floor area of approximately 100,000 square meters. Since its
launch, more than 95% of the units have been sold. Phase V of “Chevalier
City” also comprises 10 residential blocks, offering over 1,000 units with a
similar total gross floor area of around 100,000 square meters. Construction
of Phase V completed as scheduled in the first quarter of 2025. This new
phase offers units ranging from 76 to 130 square meters, comprising two-
and three-bedroom layouts.

A sale and purchase agreement for the retail shop at “SABLIER”, a project in
which the Group holds a 100% equity interest, has recently been finalised
with the HKSAR Government. The property will be used to provide social
welfare facilities for the district. The transaction is expected to be completed
in October 2025.

The cold storage and logistics division maintained stable performance
despite challenges from restaurant closures and shifting cross-border
consumption. While major clients sustained import volumes, weaker
demand led many smaller importers to scale back or directly purchase from
those large importers. In response, the division is closely monitoring the
market, pursuing new clients, controlling costs, and focusing on high-
quality, client-centered service to ensure continued stability.

A joint venture between our property management division with Sik Sik
Yuen, a non-profit religious charity organisation in Hong Kong, has secured
a five-year contract to manage four LPH projects totaling 452 housing units
commencing in September 2025. Four former school premises in Kwun Tong
(Shun On Road and Shun Lee Tsuen Road), Sheung Shui (Choi Yuen Road),
and Wong Tai Sin (Chuk Yuen Road) will be converted into housing units in
two phases. Phase 1 includes the Shun On Road project and the Choi Yuen
Road project which is scheduled for completion in the fourth quarter of
2025. Phase 2, expected to conclude in the first quarter of 2027, comprises
the Shun Lee Tsuen Road project and the Chuk Yuen Road project.
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HEALTHCARE INVESTMENT

The Healthcare Investment segment’s revenue rose 1% year-on-year, from
HK$494 million to HK$497 million, mainly due to higher occupancy in certain
senior housing portfolios, partly offset by the decrease of revenue after
certain US healthcare properties were sold in August 2025. Segment results
before net finance costs improved from a loss of HK$43 million to a profit of
HK$59 million, primarily due to gain on disposal of US properties and the
absence of prior-year fair value losses on a financial instrument, though
partially offset by lower fair value in a joint venture’s investment properties.

The top-tier senior housing project, “Ventria Residence”, jointly developed
by Chevalier Group and Hong Kong-Macao Conference of Seventh-Day
Adventists, has officially commenced operations, driving premium senior
living services through innovative concepts. “Ventria Residence” integrates
the Continuing Care Retirement Community (CCRC) model with the all-
inclusive, home-based eldercare concept, emphasising seamless care from
preventive healthcare and chronic disease management. A dedicated team
of experienced multidisciplinary professionals adopts a “person-centered”
approach, tailoring individual care plans based on each residents’ actual
situation and need, catering to residents’ all-round needs. Located in the
prestigious Happy Valley district with stunning views of the racecourse,
“Ventria Residence” features Wellness Centre equipped with advanced
rehabilitation equipment, along with an array of leisure facilities such as an
indoor heated swimming pool, a smart gym, a hair salon, Chinese and
Western restaurants, as well as a private dining room. The home-made
menus offer nutritionally balanced Chinese and Western cuisine, enabling
residents to enjoy delectable meals while achieving wellness. Residents can
based on their needs select from three types of residential units and
services, independent living, assisted living, or memory care, while
benefiting from comprehensive medical services and a superior living
environment, thereby enabling them to retire peacefully in a familiar
neighborhood.

As at 30 September 2025, the Group owned 25 senior housing facilities
across six states in the US providing around 2,200 units/beds covering a
wide spectrum of services including independent living, assisted living,
memory care and skilled nursing. The Group has interests in three medical
office buildings located in New York, Pennsylvania and Rhode Island
comprising a total gross floor area of approximately 428,000 square feet.
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CAR DEALERSHIP

Revenue for this segment rose 7% to HK$767 million (2024: HK$717 million).
Segment results before net finance costs shifted from a HK$5 million loss to
a HK$15 million profit, mainly due to increased income from Chinese
Mainland and the sale of Honda car dealership business assets in Canada.

During the period under review, our Chinese Mainland car dealership
remained resilient amid a fast-changing automotive market. With the
growing shift toward electric vehicles (EVs), we focused on expanding EV
sales and broadening our customer base. Operational efficiency was
enhanced through supply chain optimisation and cost control. Strong
customer service continued to drive brand loyalty and repeat purchases.
This division will invest in digital marketing, customer experience, and
partnerships with manufacturers, while leveraging government EV
incentives to support sustainable growth in an evolving marketplace.

Amid narrowing profit margins in its Honda car dealership business and
ongoing consolidation in the Canadian auto retail market, the Group
decided to exit the Honda car dealership market in Canada and seek buyer
to dispose the business. During the negotiation, the existing buyer, a
dealership group recognising potential synergies, expressed strong interest
in acquiring both the business and its operating properties. Viewing this as a
strategic opportunity, the Group sold the business and its real estate in
Ontario, Canada.

INSURANCE AND INVESTMENT

Revenue for the Insurance and Investment segment fell slightly by 2%, from
HK$267 million to HK$262 million, mainly due to lower insurance turnover.
This was partly offset by increased bond interest and dividends from
securities investments. The Group will continue to underwrite new business
cautiously, maintain prudent claims provisioning, enhance operational
efficiency, and deliver reliable customer service. Segment profit before net
finance costs rose significantly from HK$70 million to HK$103 million, driven
primarily by a decrease in net claims incurred in the insurance business
compared to last year.

The Group’s employees’ compensation insurance business remained a key
revenue contributor, underwriting several major projects during the period.
Its investment portfolios, comprising mainly investment-grade fixed-income
securities, blue-chip equities, and select private funds, delivered improved
positive returns as of 30 September 2025, including unrealised gains. The
Group maintains a disciplined investment approach aimed at achieving
stable long-term returns.
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OTHERS

This segment includes information and technology, food and beverage, food
trading, and freight logistics services. Segment revenue decreased by 6%,
from HK$331 million to HK$311 million. The segment loss before net finance
costs increased from HK$2 million to HK$5 million, primarily due to
challenging conditions in the information and technology and food trading
sectors, while there were improvements in freight forwarding services, and
food and beverage.

During the period under review, the information and technology division
achieved major progress in Artificial Intelligence of Things (AloT) smart
systems, including the design and installation of an integrated management
system for a youth co-living project featuring smart home, IoT
environmental, and security solutions with a resident mobile application. It
also advanced loT digitalisation in public housing estates, improving
efficiency, sustainability, and safety through energy management
innovations such as the Energy Information Display System. This Division
further expanded its digital transformation services, applying Al virtual
humans, voice recognition, document capture, and print management
solutions to support clients’ business and ESG goals. Through strategic
partnerships, it continues to deliver innovative, end-to-end technology
solutions that drive digital transformation.

The freight forwarding business continues to face challenges from global
trade volatility driven by US tariffs and regional tensions, which have
weighed on export volumes. Nonetheless, aviation parts traffic remains
robust, supported by rising passenger demand and increased maintenance
activity. Pharmaceutical logistics continues to expand steadily through
overseas partnerships and new local clients. Warehouse utilisation remains
high as we focus on higher-margin customers, while our e-commerce
operations, centered on overseas last-mile delivery, are establishing a strong
and sustainable revenue base.

50 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2025/26

Hith

WA EBEREARE EREK - RRESK
EERERS - DHEKRATR6%  AE3.31
BBREEBEINET IR FYBEEBANN
DR ERBE 2008 TG EEE5008 L 0 =
TRAREMMENARRE S EKmEE
MEBRIEBIRB AR ERERBNAF TN -

EESAR EAMEOBEATIEZYHE
AN BRERBKITERES TERER  BH A
—EFFHEEEHEARILLET —EHFA

EERR ZERERTEERE WHAER
BMZE2MATE YRGB TEFPTTHEMARE

oo dESh - D EREHEE) T N A TR0 W) B A
Bl BREREMABTRAGTHEREER
A ReETHE AFEENZE2E - Z0H
E-—TRETHHRUEBARYE BERAIEER
A - FBEHE - S REEUAN S EE 32 #R R
TE UXEEPNEBNERE  HE8 MR
BiR - BARBEENHEE  ZoaEER
PRI T B 3 B 3 1O BT AR ORTT E - A B BT
B -

EEREEBREIBREBRNMEEREEN 2
KRESGRBFTE LOBEAMXITE - &
Bl MEZHERRTRY  KBERAE
BENEEFTKMEANBELY - BEYR
BN EKHENRI R TP T - #5E&
REER - AEEEINSWREF  BELA

AR B AL A B KB T R LS 51
SE—REREATL  PRUBELARE
B AR



Management Discussion and Analysis
EIE B 5 Em Mo T

FUTURE PROSPECTS

Looking ahead to the rest of FY2025 and into FY2026, the global economic
environment remains challenging. The Group expects that lower interest
rates will gradually support investment and consumer confidence, especially
in interest-sensitive sectors. However, uncertainties persist, including the US
economic outlook, policy developments in Chinese Mainland, and ongoing
geopolitical risks.

To align with the 2025 Policy Address, the Group will continue to strengthen
productivity, sustainability, and innovation across its construction and
engineering businesses. Building on our experience with the Full MiC
solution, MIMEP and MiC Lift technology, we are preparing for upcoming
projects to achieve faster delivery and greater cost efficiency. We are also
advancing digital transformation through wider use of Building Information
Modelling (BIM) and smart site management systems to enhance
coordination and quality control. Supporting the Government’s housing
initiatives, the Group will utilise its expertise in prefabrication and project
management to drive sustainability growth and contribute to Hong Kong's
long-term urban development.

Celebrating our 55th anniversary in 2025, the Group is building on its
resilient legacy to drive future growth through operational efficiency, cash
flow discipline, and selective investment in core businesses. Priorities
include developing an agile workforce, fostering innovation, and applying
advanced technologies, such as greener construction and new senior living
concepts for Hong Kong’s ageing population. With committed employees,
strong leadership, and trusted partnerships, the Group is well positioned to
navigate challenges and capture new growth opportunities.
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SHAREHOLDERS' EQUITY

As at 30 September 2025, the Group’s net assets attributable to shareholders
of the Company amounted to HK$9,491 million, representing an increase of
HK$318 million when compared with 31 March 2025 of HK$9,173 million.
Such increase mainly resulted from the profit attributable to shareholders of
the Company of HK$231 million and the exchange difference on translation
of operations of overseas subsidiaries, associates and joint ventures of
HK$111 million offset by dividend payments of HK$24 million.

BANK AND OTHER BORROWINGS

As at 30 September 2025, the Group’s bank and other borrowings decreased
to HK$3,963 million (31 March 2025: HK$4,559 million) as a result of
repayment of bank loans during the period. 79.3%, 11.5% and 7.1% of the
balance as at 30 September 2025 (31 March 2025: 82.0%, 10.2% and 6.0%)
were denominated in Hong Kong dollar, United States dollar (“US dollar”)
and British Pound respectively.

The portion of the Group’s bank and other borrowings due within one year
or repayable on demand increased from 31.7% as at 31 March 2025 to 36.1%
as at 30 September 2025.

Majority of the borrowings in Hong Kong and the United Kingdom carry
floating interest rates, most of which are based on Hong Kong Interbank
Offered Rate or the Bank of England Base Rate. Majority of the borrowings in
the USA carry fixed interest rate.

LEVERAGE RATIOS

The Group generally finances its operations with internally generated cash
flow and credit facilities provided by its principal bankers in Hong Kong, the
USA and the United Kingdom.

As at 30 September 2025, of the Group’s total debt which amounted to
HK$3,963 million (31 March 2025: HK$4,559 million), HK$458 million (31
March 2025: HK$463 million) was attributable to the senior housing
business, which was without recourse to the Company.
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LEVERAGE RATIOS (CONTINUED)

Analysis of the net debt is set out below:

BER R (&)
FEBZANBIWT -

As at As at
30 September 31 March
2025 2025
R-ZB-HF MNZZE_h%F
hWB=+H —A=+—H
HK$'000 HK$'000
BET T BT
Unsecured: IR
- other business —HME® 3,077,936 3,672,737
Secured: BHEA
- senior housing business —REREEB 457,688 462,978
- other business —HMES 427,616 423,550
885,304 886,528
Total debt BES 3,963,240 4,559,265
Bank balances and cash RITEGFNIES (2,155,119) (1,889,668)
Net debt FHETE 1,808,121 2,669,597
As at 30 September 2025, with the decrease in bank and other borrowings, R-Z-HFNA=+8  BERITREME

total debt to equity ratio decreased to 39.7% (31 March 2025: 47.2%), which
was expressed as a percentage of bank and other borrowings over the
Group’s net assets of HK$9,982 million (31 March 2025: HK$9,669 million).
Net debt to equity ratio decreased to 18.1% (31 March 2025: 27.6%), which
was expressed as a percentage of net bank and other borrowings
(representing total bank and other borrowings net of bank balances and
cash) over the Group’s net assets. Ratio of total debt to total assets of
HK$19,663 million (31 March 2025: HK$20,150 million) decreased from 22.6%
to0 20.2% as at 30 September 2025.

With the existing banking facilities and the recurring cash generation from
its operations, the Group has sufficient financial resources to meet the
funding requirements for its ongoing operations as well as its future
expansion.
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TREASURY POLICIES

The Group adopts conservative treasury policies in cash and financial
management. The Group's treasury activities are centralised in order to
achieve better risk control and minimise cost of funds. Cash is generally
placed in short-term deposits with majority denominated in Hong Kong
dollar, Renminbi or US dollar. The Group’s liquidity and financing
requirements are frequently reviewed. In anticipating new investments or
maturity of bank and other borrowings, the Group will consider new
financing while maintaining an appropriate level of gearing.

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES
The major currencies used to operate the businesses are Hong Kong dollar,
Renminbi and US dollar. As at 30 September 2025, the Group had arranged
foreign currency forward contracts amounting to HK$4 million (31 March
2025: HK$1 million) to hedge part of its foreign currency risk from certain
foreign currency used for business operations.

CHARGES ON ASSETS

As at 30 September 2025, bank and other borrowings of HK$885 million (31
March 2025: HK$887 million) and other unutilised banking facilities were
secured by charges on investment properties of HK$647 million (31 March
2025: HK$626 million), property, plant and equipment of HK$337 million (31
March 2025: HK$348 million), investments at fair value through profit or loss
of HK$11 million (31 March 2025: HK$11 million), other non-current assets of
HK$16 million (31 March 2025: HK$16 million), inventories of HK$104 million
(31 March 2025: HK$159 million), debtors, contract assets, deposits paid and
prepayments of HK$80 million (31 March 2025: HK$65 million) and deposits
at bank of HK$186 million (31 March 2025: HK$171 million).

CONTINGENT LIABILITIES

Details of the contingent liabilities are set out in note 18 to these unaudited
condensed consolidated financial statements.

COMMITMENTS

Details of the commitments are set out in note 19 to these unaudited
condensed consolidated financial statements. The commitments are to be
financed by borrowings and internal funds.
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INTERIM DIVIDEND

The Board of Directors has resolved to declare an interim dividend of
HK$0.08 (2024: HK$0.08) per share for the six months ended 30 September
2025. The interim dividend will be payable on or about Friday, 19 December
2025 to those shareholders whose names appear on the Register of
Members of the Company on Tuesday, 16 December 2025.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members of the Company will be closed from Monday, 15
December 2025 to Tuesday, 16 December 2025, both days inclusive, during
which period no transfer of shares of the Company will be effected. In order
to qualify for the above interim dividend, all transfer documents
accompanied by the relevant share certificates must be lodged with the
Company’s branch share registrar and transfer office in Hong Kong, Tricor
Investor Services Limited, 17/F., Far East Finance Centre, 16 Harcourt Road,
Hong Kong for registration not later than 4:30 p.m. on Friday, 12 December
2025.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN

SECURITIES

As at 30 September 2025, the interests and short positions of the Directors
and the chief executive of the Company in the shares, underlying shares or
debentures of the Company or its associated corporations, within the
meaning of Part XV of the Securities and Futures Ordinance (Chapter 571 of
the Laws of Hong Kong) (the “SFO”), which have been notified to the
Company and The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed to have
taken under such provisions of the SFO), or which were required to be
recorded in the register to be kept by the Company pursuant to Section 352
of the SFO or as otherwise required to be notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) were as follows:
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DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS IN
SECURITIES (CONTINUED)

Interests in the Company - Shares

EERRSTRAEBZRESES
(%)
ROFESE-RH

Numbers of ordinary shares held (Long Positions)

FEEERROEE (&)

Approximate

Personal Family percentage
Name of Directors Capacity interests interests Total of interest
E=El 14 Bz RikER my EEHA
%
Mr. KUOK Hoi Sang Beneficial owner 173,460 - 173,460 0.06
gL EREAA
Mr. TAM Kwok Wing Beneficial owner 209,583 40,265 249,848 0.08
BEKEE BEREAA
Mr. HO Chung Leung* Beneficial owner 40,000 - 40,000 0.01
Al RERSE A E=HERA
Miss Lily CHOW JE ## /)N 48

According to the disclosure of interests form filed by Miss Lily Chow, a
director of the Company, on 4 April 2023 (amendment to her disclosure of
interests form filed on 28 June 2021), 189,490,248 shares (62.90%) were held
by her as one of the named executrixes of the Will dated 27 April 2009 of the
late Dr. Chow Yei Ching (the “late Dr. Chow”), and as one of the named
executrixes of the Will dated 29 October 2015 (“2015 Will”) of the late Dr.
Chow, and both Wills are subject to the determination of the High Court
Probate Action HCAP 22/2019. The Company has no comment on her
capacity as named executrix disclosed under the disclosure of interests
forms however, it is noted that there are references made by the Court of
Appeal Hong Kong under case reference CAMP 202/2021 [2023] HKCA 167
dated 8 February 2023 to the effect that any representation made by Miss
Lily Chow to third parties that she is acting in the capacity as an executrix
would not be correct after 29 June 2021 as Miss Lily Chow has stated in her
court pleading concerning the High Court Probate Action HCAP 22/2019
that she does not intend to accept the office of executrixship of the 2015
Will pending the judgment in the said Action.

# Mr. HO Chung Leung retired as Executive Director of the Company on
27 August 2025.
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DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS IN
SECURITIES (CONTINUED)

As at 30 September 2025, so far as is known to the Directors and the chief
executive of the Company, no other person had interests or short positions
in the shares, underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) which
were required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which the Director was taken or deemed to have taken under
such provisions of the SFO), or were required, pursuant to Section 352 of the
SFO, to be recorded in the register referred to therein, or were required,
pursuant to the Model Code, to be notified to the Company and the Stock
Exchange.

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SECURITIES

As at 30 September 2025, so far as is known to the Directors and the chief
executive of the Company, the interests and short positions of the persons
or corporations in the shares or underlying shares of the Company which
have been disclosed to the Company under the provisions of Divisions 2 and
3 of Part XV of the SFO and as recorded in the register required to be kept by
the Company under Section 336 of the SFO were as follows:

EERRSTRAEBZRESES
(%)

RZZF-AFNA=1TH RARREFRE
SITBRAEMRA  MEEMALTRARREE
EEEEE (Ex R &5 M E GGI5E XvED)
2B HERDREERREBEARER S
REEGRAEXVEBETRESD NG TS
ARAEBRAzERIORA (BREBIREL
a5 7 MR IR OHR SRS BRI 2
@mMORR)  HARERE Z R EERIE 35215
RELBRZGERAELTMAZERIAE
HARBRETUHNEG AR B LB X2 #E
FHKR

FTERRzESER

RZZEZRFAA=1TRH RARFEZREK
BITHRABA » THALSOEBRARRK
D SRR T A EE ARIERE S KB R
FEXVEBE 2R B3N BHEXAARAHE -
RALBENARRBIREE M E R 336
T2 ERMAZEELRRIT

Number of ordinary Approximate

shares held percentage of
Substantial shareholders Capacity (Long Positions) interest
AR
FERR &4 RHOBE (FR) EEBA
%
Dr. CHOW Yei Ching® (Deceased) Beneficial owner 189,490,248 62.90
JE TR IEE £ e (BF ) BEmEAA
Ms. MIYAKAWA Michiko Interest of spouse 189,490,248* 62.90
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SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SECURITIES (CONTINUED)

Ms. Chow Wai Wai, Violet and Ms. Chow Vi Vi have each reported under Part XV
of the SFO that they have interest in the shares of the late Dr. Chow each as an
executrix of the estate of the late Dr. Chow and in addition, Ms. Chow Wai Wai,
Violet has also reported to have interests in 14,551,162 shares (held as to
104,607 shares as beneficial owner, and as to 14,446,555 shares through
wholly-owned corporations) of the Company.

Miss Lily Chow has reported under Part XV of the SFO that she has interest in
the shares of the late Dr. Chow as an executrix of the estate of the late Dr.
Chow. According to the disclosure of interests form filed by Miss Lily Chow on 4
April 2023 (amendment to her disclosure of interests form filed on 28 June
2021), 189,490,248 shares were held by her as one of the named executrixes of
the Will dated 27 April 2009 of the late Dr. Chow, and as one of the named
executrixes of the 2015 Will of the late Dr. Chow, and both Wills are subject to
the determination of the High Court Probate Action HCAP 22/2019. The
Company has no comment on her capacity as named executrix disclosed under
the disclosure of interests forms however, it is noted that there are references
made by the Court of Appeal Hong Kong under case reference CAMP 202/2021
[2023] HKCA 167 dated 8 February 2023 to the effect that any representation
made by Miss Lily Chow to third parties that she is acting in the capacity as an
executrix would not be correct after 29 June 2021 as Miss Lily Chow has stated
in her court pleading concerning the High Court Probate Action HCAP 22/2019
that she does not intend to accept the office of executrixship of the 2015 Will
pending the judgment in the said Action.

Under Part XV of the SFO, Ms. Miyakawa Michiko, the spouse of the late Dr.
Chow, is deemed to be interested in the same parcel of 189,490,248 shares held
by the late Dr. Chow.

Save as disclosed above, as at 30 September 2025, so far as is known to the
Directors and the chief executive of the Company, no other person had
interests or short positions in the shares or underlying shares of the
Company which were required to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO and recorded in the
register required to be kept by the Company under Section 336 of the SFO,
or, were directly or indirectly, interested in 5% or more of the nominal value
of any class of share capital carrying rights to vote in all circumstances at
general meetings of the Company.

ARRANGEMENT FOR ACQUISITION OF SHARES OR
DEBENTURES

At no time during the period was the Company or any of its subsidiaries a
party to any arrangement to enable the Directors of the Company to acquire
benefits by means of the acquisition of shares in or debentures of the
Company or any other body corporate.
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EMPLOYEES AND REMUNERATION POLICIES

The Group employed approximately 3,400 full-time staff globally as at 30
September 2025. Total staff costs amounted to HK$806 million for the period
under review. The remuneration policies of the Group are reviewed
periodically on the basis of the nature of job, market trend, company
performance and individual performance. Other staff benefits include
bonuses awarded on a discretionary basis, medical schemes and retirement
schemes.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

There was no purchase, sale or redemption of listed securities of the
Company by the Company or any of its subsidiaries during the six months
ended 30 September 2025.

CORPORATE GOVERNANCE PRACTICES

The Company has adopted the applicable code provisions as set out in the
Corporate Governance Code contained in Appendix C1 of the Rules
Governing the Listing of Securities (the “Listing Rules”) on the Stock
Exchange. In the opinion of the Directors, the Company has complied with
the code provisions throughout the six months ended 30 September 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3 of the
Listing Rules. Following a specific enquiry of all Directors, each of the
Directors confirmed that he/she has complied with the Model Code
throughout the six months ended 30 September 2025.

CHANGES IN DIRECTORS’ BIOGRAHICAL DETAILS
Pursuant to Rule 13.51B(1) of the Listing Rules, the changes of Directors’
biographical details since the date of the Company’s Annual Report 2025 is
set out as follows:

(@)  Mr. Irons Sze, currently Independent Non-Executive Director, was
appointed as a member of Nomination Committee of the Company
with effect from 1 September 2025; and

(b)  Mr. Irons Sze was appointed as a chairman of nomination committee
of Redco Healthy Living Company Limited on 20 June 2025, and a
chairman of nomination committee and a member of environmental,
social and governance committee of Forward Fashion (International)
Holdings Company Limited on 18 July 2025.

Save as disclosed above, there is no other change of Directors’ biographical
details required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

EE&%@HE&%
R-CZE-RAFAA=+H AEERZ2KER
mmm%zﬁai CEBAAZETHERY A
BH8061ETL - AEBFMEB K IIREREE
2I{EME mHEB% - AAEERERET
ZREMEHEHTGE EMETEANBER
BEMICALEE BEFEREBRETESE -

BE HEIFEE LHES

BHE_Z2-_RAFhhA=Z+HLEABAR AR
7JZET_TEHW§ RIVEREE HExELDAR
NAlZEM ETES
CREAER

AARCRME BB AAES EWmARR( £
AR Bl DB C1E9 1 2R E VA 57 RIFTHL<F AINESC -
EERR ARARBE_ZT_AFAA=T
B REARNEEETHREERTRIGRX -

BERXZNWEESTA

ZiN/NECI TSRS Wimiﬁﬁuﬁﬁﬁ*csﬁﬁ%ﬂ? SRR -
LREEBESARBENE SESHUEIARE
2T RAFNAAZFTHLEAEARE ETE
AE<FAIE AR ©

EEERFRZEE

BE EHmHRAEI35BME 84827 2
ThHFEFRTIBEBHZESREFBEEEHY
mr

() BRBIUNFNTEFHERELLE
TCHFNA-BREZERAEAR TZL-E
HEBERE R

by MEBEEENR-_T-_AFAA_THE
éfiﬁﬁmhﬁixéﬁﬁﬁ BZRRBZ
E@I}% CTRRZZE_REEATNR
ZERHE (BB ZERERARZE
%iAIfﬂi&% HEerkERZE

gKE -

BREXFEN EFREFEHELMESE
ARE TR AIE1351B() IR T ARKE -

HitBEBREMAERQA 59
hHI S 2025/26



Other Information
H b &

AUDIT COMMITTEE

The Audit Committee comprises four Independent Non-Executive Directors
of the Company, namely Ms. Kwan Angelina Agnes as committee chairman,
Professor Poon Chung Kwong, Mr. Irons Sze and Mr. Sun Leland Li Hsun as
committee members.

During the period, the Audit Committee has reviewed with the management
the accounting policies and practices adopted by the Group, and discussed
the auditing, risk management, internal control systems and financial
reporting matters including the unaudited condensed consolidated interim
financial statements of the Group for the six months ended 30 September
2025.

APPRECIATION

We extend our sincere gratitude to our shareholders for their steadfast
support during this challenging period. We also wish to acknowledge the
determined leadership of our management, the immense effort and
resilience of our entire team, and the continued collaboration of our
business partners.

By Order of the Board
Chevalier International Holdings Limited
KUOK Hoi Sang
Chairman

Hong Kong, 27 November 2025
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