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VISION

FA=

To be a dynamic enterprise that improves people’s
livelihood through infrastructure and professional services
for cities in Asia and beyond
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Respect &
We respect one another and treat everyone equally

HFERSE FEHFEEA

Initiative .
We are self-starters and exceed expectations

HFBEEEE) TEBRAE

Commitment 755
We build trust through commitment
BPBBAEREILILE

Nurture 1558
We spare no effort to nurture the next generation

R EES IS BT —

Innovation Bll#f
We are intelligent problem-solvers
RPOEREZHREE

Sustainability AI 548 R
We prioritise ESG in every decision
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MISSION |
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o Improve people’s quality of life

RAAMEEZER

o Grow with our employees

HET R

° Create value for shareholders
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. Committed to a sustainable future
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DEFINITIONS

£

In this interim report, unless the context otherwise requires, the following terms shall have the meanings set out below:

EAPHRBER BFXESBREIN THARBREBEUTERE !

Terms
B s

“Audit Committee”
ZZEE9)

"Board”

E=/)

“Chun Wo"
M&EF)

“Company”
I N/NST
"Director(s)"”

==y

"Executive Director(s)”
MITEE

“Group”
TREE

“HK$"” and “HK cent(s)”

M 7T Re AL

"HKAS”
rERGT 2

“Hong Kong”
r&%)

“INED(s)"
MBI IFRITES)

“Listing Rules”

FEARAI

Definitions

BE

the audit committee of the Board
EERB%EEY

the board of Directors

BEER

Chun Wo Development Holdings Limited, a subsidiary of the Company
ARBENBERABENERERBRAR

Asia Allied Infrastructure Holdings Limited, a company incorporated in Bermuda with
limited liability, the shares of which are listed on the Main Board of the Stock Exchange
(stock code: 00711)

DM EERERBRAE —BERBREFMBRIIZERAE RGO BA T ER
£ (AR5 ASE £ 00711)

the director(s) of the Company
KA ZESE

the executive Director(s)
HITESR
the Company and its subsidiaries from time to time

ERBREATFZNE AT

Hong Kong dollar(s) and cent(s), the lawful currency of Hong Kong

ATAEN BERNEESH

Hong Kong Accounting Standard
BEAGFTEL

the Hong Kong Special Administrative Region of the PRC
FEEBRHTHE

the independent non-executive Director(s)

BIIFRITES

the Rules Governing the Listing of Securities on the Stock Exchange

B3PR8 25 LR Al
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DEFINITIONS

B

Terms

P —E=A

50 52
“Model Code”
M@ <RE

“NED(s)"
ME#ITESE]

“PRC"

MHRE

"“Review Period”

Mol & HAy

“SFO”
M58 55 RS 1R AL

“Share(s)”
MRZ1%

"“Shareholder(s)”
MA% R

“Stock Exchange”
TH§ 22 PR

"o
[ % |

Definitions

Bs

Model Code for Securities Transactions by Directors of Listed Issuers contained in Appendix
C3 to the Listing Rules

LRI ERCIFTE EHm BT AERETE SR ZIEESTE])
the non-executive Director(s)

FERTES

the People’s Republic of China
HhEE NRHANE

for the six months ended 30 September 2025
B ZE2025%9H30H LE/NE R

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BB RGBT 1885 KRG EA
the ordinary share(s) of HK$0.10 each in the share capital of the Company
KABIRAPERREE0. 108 HEK
the holder(s) of issued Share(s)

BETROZFAEA

EEWER

The Stock Exchange of Hong Kong Limited
HERXZMBRAE

per cent

Bt
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CORPORATE INFORMATION

TEEH

HONORARY DIRECTOR

Li Wai Hang, Christina

BOARD OF DIRECTORS

Executive Directors

Pang Yat Ting, Dominic (Chairman)

Xu Jianhua, Jerry (Deputy Chairman)

Pang Yat Bond, Derrick (Chief Executive Officer)

Non-executive Directors
Wong Wendy Dick Yee

Yim Yuk Lun, Stanley

Chung Ho Tai, Francke

Independent Non-executive Directors
Wu William Wai Leung

Lam Yau Fung, Curt

Ho Gilbert Chi Hang

Yen Gordon

AUDIT COMMITTEE

Wu William Wai Leung (Chairman)
Wong Wendy Dick Yee

Yim Yuk Lun, Stanley

Lam Yau Fung, Curt

Ho Gilbert Chi Hang

EXECUTIVE COMMITTEE

Pang Yat Ting, Dominic (Chairman)
Xu Jianhua, Jerry
Pang Yat Bond, Derrick

MANAGEMENT COMMITTEE

Pang Yat Bond, Derrick (Chairman)
Pang Yat Ting, Dominic
Xu Jianhua, Jerry

NOMINATION COMMITTEE

Pang Yat Ting, Dominic (Chairman)
Wong Wendy Dick Yee

Yim Yuk Lun, Stanley

Wu William Wai Leung

Lam Yau Fung, Curt

Ho Gilbert Chi Hang

Yen Gordon

REMUNERATION COMMITTEE

Lam Yau Fung, Curt (Chairman)
Wu William Wai Leung
Ho Gilbert Chi Hang
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CORPORATE INFORMATION
EXEHM

COMPANY SECRETARY

Wong Chi Yin

AUDITOR

Ernst & Young
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISORS

Conyers Dill & Pearman
YYC Legal LLP

PRINCIPAL BANKERS

Chong Hing Bank Limited

Fubon Bank (Hong Kong) Limited

Hang Seng Bank Limited

The Bank of East Asia Limited

The Hongkong and Shanghai Banking Corporation Limited

HEAD OFFICE AND
PRINCIPAL PLACE OF BUSINESS

27/F, Tower A

83 King Lam Street
Cheung Sha Wan, Kowloon
Hong Kong

REGISTERED OFFICE

Clarendon House
2 Church Street

Hamilton HM 11
Bermuda

PRINCIPAL SHARE REGISTRAR

Appleby Global Corporate Services (Bermuda) Limited
Canon's Court, 22 Victoria Street

PO Box HM 1179, Hamilton HM EX

Bermuda

HONG KONG BRANCH SHARE REGISTRAR

Tricor Investor Services Limited
17/F., Far East Finance Centre
16 Harcourt Road

Hong Kong

CORPORATE WEBSITE

www.asiaalliedgroup.com

STOCK CODE

00711
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A /4=
FEFERRT
AR ITERAT
EHETEHERAT
B4R ITE IR AT
RERITERAT
&8 HSERIRTARAT

b E A
FESEMEL
E5B
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ABE271E

SRR
Clarendon House
2 Church Street

Hamilton HM 11
Bermuda

FERMBRERRE

Appleby Global Corporate Services (Bermuda) Limited

Canon’s Court, 22 Victoria Street
PO Box HM 1179, Hamilton HM EX
Bermuda

RINBPRESRETBDE
BEBEELERAT
B

E BB 1658

EE SR 78

1= b

www.asiaalliedgroup.com
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MANAGEMENT DISCUSSION AND ANALYSIS

ERE m R

FINANCIAL HIGHLIGHTS

~ < Total assets
S B EMETE
2 /) HK$8,681,705,000

ATT

p— Net assets

ol =
_\ HK$2,421,192,000
N a3
AT

i ' Equity per share*
@ SRER
HK$1.24

AT

b . .
G t
(S S
J] | | | | | | 0.56

M HRE

Total revenue
(§) mexa
—~ HK$4,925,100,000
27 5

Profit attributable to Shareholders
5 mmmwks

T% S HKS$61,184,000

AT

Basic earnings per share

3
O| suzram

HK3.31 cents
A

@ 21 Dividend per share
BRER
l{@ HK0.83 cent

A

Equity per share refers to equity attributable to Shareholders divided by the total number of issued ordinary shares as at 30 September 2025.

SR RIER R REFRINI202569830R 2 E ST E B A% -
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MANAGEMENT DISCUSSION AND ANALYSIS

ERESwmKRD

BUSINESS REVIEW

In 2025, Hong Kong's macroeconomic environment remained fraught
with uncertainties, including geopolitical tensions and a slowdown in
capital markets that exacerbated financing costs and operational pressures;
meanwhile, the outflow of professional talents and population aging posed
further challenges to business development.

The Group forged ahead resiliently, leveraging forward-thinking planning
in recent years to maintain strong market position, implement prudent
cost-control strategies, accelerated collection of construction contract
receivables, proactively and reasonably control of contract assets, and
reduction of long-term borrowings, thereby saving on interest expenses.
During the Review Period, the Group’s total revenue amounted to
approximately HK$4.93 billion (2024: HK$4.45 billion), with net profit
attributable to shareholders of approximately HK$61.2 million (2024: net
loss attributable to shareholders of approximately HK$264.1 million). These
results underscore the growing effectiveness of strategic adjustments and
operational optimizations, while demonstrating the Group's keen insights
into market risks and robust project execution capabilities.

Management places strong emphasis on talent cultivation and digital
transformation of operations, ensuring enduring competitive strengths,
superior client service delivery, and consistent upward momentum in overall
business performance.

ZE#5[0lER

1220255 BB RBEBERBFE T im T
EM  MGEaRR - BEmBERETEER
MEMENARSER S ; R EEXAS
IRRAOEREE-— DT HEFERBER
PrEx o

REBMEERIT RO EREERE
R AN TG AL HETEEA R AT
TR IMEREREORT BESESE
EENEE RV RBEEUHEHNE

e REREEA xﬁlmﬁ%ﬁﬂ%
4,930,000,00038 75 (20244 : 4,450,000,000
B7t) o BRERFEATF) 49 461,200,00058 7T
(2024%F : RREFEMLEIE49%5264,100,000
%ﬂ &Wﬁﬁ%ﬁﬂ&MLFmﬁﬁﬁ

Eﬁmﬁm ﬂO

EEE+NEGATIEEREESEILHE
F’E\Zﬁhﬁﬁﬁﬁ?ﬁ% 2 RERREHSM
BT E— P HHBREERRRI L
o
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MANAGEMENT DISCUSSION AND ANALYSIS

EEREwmR A

BUSINESS REVIEW (Continued)

Construction

During the Review Period, the Group's infrastructure projects achieved
robust growth, with the total value of contracts amounting to HK$35.59
billion, of which the value of outstanding contracts reached HK$18.72
billion, demonstrating adequate contracts on hand. Revenue amounted to
HK$4.31 billion, representing a 12% increase compared to HK$3.85 billion
in the same period last year. The segment profit amounted to HK$152.1
million (2024: segment loss of HK$98.9 million). Leveraging over half a
century of industry experience, the construction segment has consistently
upheld high-quality standards and stringent safety protocols, successfully
navigated market volatility and earned sustained trust and long-term
partnerships from clients. This has established the “Chun Wo" brand as a
highly recognized and iconic industry leader.

The Group has secured 5 new projects during the Review Period,
including the Term Contract for the Maintenance of Slopes for which the
Architectural Services Department (Property Services Branch) is Responsible
[Designated Contract Area: Hong Kong Island and Outlying Islands (South)],
and the Construction of a 30-classroom Primary School at Site E-2,
Development of Anderson Road Quarry Site, Sai Kung.

The construction segment is currently operating a total of 37 projects,
which include the Demolition, Foundation, Superstructure and Associated
Works Contract for Redevelopment of Kwong Wah Hospital (Phase 2), In-
situ Reprovisioning of Sha Tin Water Treatment Works (South Works) -
Water Treatment Works and Ancillary Facilities, Hung Shui Kiu/Ha Tsuen
New Development Area Second Phase Development — Contract 2 -
Fresh Water Service Reservoir and Associated Mainlaying Works, Fanling
North New Development Area, Phase 1: Fanling Bypass Eastern Section
(Shek Wu San Tsuen North to Lung Yeuk Tau), and Kwu Tung North New
Development Area, Remaining Phase: Improvement Works of Tai Tau Leng
Roundabout and Po Shek Wu Road and Associated Works.

Throughout the Review Period, the Group completed 12 projects including
Construction of a 30-classroom Primary School and a 6-classroom
Kindergarten at Site E-1, Development of Anderson Road Quarry Site,
Sai Kung, Main Contract Works for 250-Place Student Hostel at United
Campus for The Chinese University of Hong Kong and Retrofitting of Noise
Barriers on Po Lam Road North and Po Ning Road.

Asia Allied Infrastructure Holdings Limited 2025/26 Interim Report
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MANAGEMENT DISCUSSION AND ANALYSIS

EEREwmRD

BUSINESS REVIEW (Continued)

Property Development and Assets Leasing

With keen insights into macroeconomic and real estate market trends
over the past few years, the Group and the segment have adopted a
conservative approach to property development, focusing on optimizing
existing resources.

During the Review Period, the segment continued to advance three
key projects, including “128 Waterloo” at Waterloo Road, Ho Man Tin;
“SOYQ", a residential and retail complex at Soy Street, Mong Kok; and
a development project at 437-441 Castle Peak Road, Cheung Sha Wan,
“Soyo Square”.

Professional Services

The Group is committed to expanding new business opportunities and
unlocking the growth potential of its existing core operations to enhance
cash flow and profitability. During the Review Period, the segment delivered
outstanding performance, achieving a revenue of HK$586.5 million (2024:
HK$575.1 million) and a profit of HK$24.6 million (2024: HK$8.3 million),
demonstrating the success of the Group’s dual-track strategy in public and
private sector services.

City Services Group Limited (“City Services Group”) performed in line with
expectations. Its security services maintained a diverse and high-quality
client portfolio, including prestigious institutions such as The Hong Kong
University of Science and Technology, the Hong Kong Jockey Club, and
MTR Corporation Limited (including Harbour Side, Sorrento, The Arch and
The Cullinan), while consistently achieving a high contract renewal rate.
Its property management services have also sustained various property
management portfolios, in both public and private sectors. Additionally, the
tunnel management business successfully secured a four-year management
agreement of Route 6, underscoring City Services Group's strong client
relationships and industry-leading service standards.

Furthermore, the Group’s subsidiary, Modern Living Investments Holdings
Limited (“Modern Living") (8426.HK), a company listed on the GEM Board,
reported satisfactory performance. During the Review Period, Modern
Living manages 14 public housing estates owned by the Hong Kong
Housing Authority (“HKHA") and 16 Home Ownership Scheme (“HOS")
estates awarded by the HKHA.

Property management is a people-centric industry. This segment is
dedicated to advancing Sustainable Development Goals (SDGs), staying
aligned with industry trends, and closely monitoring technological
advancements in property management, such as Internet of Things (loT)
technologies. By flexibly adopting cutting-edge solutions, the segment
aims to optimize service quality, strengthen market competitiveness, and
effectively reduce operational costs.

EFOIEE @

MEERMEEHRE

A E RIS HBREBEBE N RRCH
R E TR AR RISEENO YR
BRI BEECREDR-

REIERR D SEHESH =BT EIEE
HEMXHEHBEITEERN 128 Waterloo | ~ i
REASHEENEEATELRSEEE
g UKRENES LE437-441 58005 R 18
Bli=& -

EERT
AERARNIEEHREBRBEREZOE
BHEBEN UMEARESAKRMBER-
ZOESPEIEEARBES N RS E X
586,500,000 7% ( 20244 : 575,100,000
HoT) WU F24,600,0005 7T (20244 ¢
8,300,000/ 7T) > B~ T REE A E R
S TR SREREVIS T

HHRBEEARAR (HHARGER) &
REUGHRE REEFEFZTIENSEE
WERES BEBBNEARE -BEBERE
g ERERARARS HREEERXT
EX¥E IRPIRXRE) ' Uk—ENEE
MR -YEEERBERSHENEEES
BEAHMMEY R - BEEEEF T AL
ESRNEN/EREEREEESH )
B mARFERETR ZHBENG FRE
B BT BIIRTS KT o

B ETRIER LT AR RERETERA
[RAT (MHE)) (8426.HK) WS RIFIE
Ho-REOIBEHRNESESEIVEREBREESR
gg ((BEZg) BANAREE Lk 16(E
HEZZRFTHNEEEHETE ((BEEst
) MR

MEEER—BAUARZOBITE  EDE
HNONBEAFEEREBIR(SDGS) EALE
KT BRI EEERAR R
F& > BN B HE(10T) B il o FLEE VR 18 B St 2
BT A% A BRNEBERBEME R
TIEHRBENAL BB EREEMZ
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MANAGEMENT DISCUSSION AND ANALYSIS

EEREwmR A

BUSINESS REVIEW (Continued)

Non-franchised Bus Services

During the Review Period, the segment maintained a stable performance.
This achievement was driven by its steady operation of local non-
franchised bus services and the proactive implementation of a strategy to
diversify its customer base. Beyond serving inbound tourists, the segment
extended premium services to renowned corporations, schools, and
property management firms, while closely monitoring market recovery and
connectivity-driven opportunities.

This performance underscores the Group's steadfast commitment to all
stakeholders and its dedication to delivering high-quality services and
products to the community. We will continue to support the Government
and the people of Hong Kong in jointly advancing the city’s social well-
being and economic prosperity and remain determined to make further
contributions to society.

Medical Technology and Healthcare

Hong Kong Cyclotron Laboratories Limited (“HKCL"), a key segment of the
Group, excels in the research, development, and production of positron
emission tomography (“PET”) radiopharmaceuticals, while operating one
of Hong Kong’s largest distribution networks for such products. As one of
the leading suppliers of radiopharmaceuticals like fluorodeoxyglucose (FDG)
and prostate-specific membrane antigen (PSMA) to public and private
hospitals as well as imaging centers in Hong Kong, HKCL demonstrates its
outstanding capabilities in the medical technology sector.

During the Review Period, HKCL delivered a satisfactory performance, in
achieving a 13% increase in revenue to HK$25.4 million (2024: HK$22.5
million) and a growth of 11% in profit to HK$7.3 million (2024: HK$6.6
million), reflecting its consistent business performance and sustained
growth potential in a competitive market.

Other Business

During the Review Period, the online construction materials procurement
and management platform operated by Mattex Asia Development Limited
("Mattex”) demonstrated consistent performance.

Mattex successfully launched its smart site supervision system, entering the
market to capitalize on opportunities in project management digitalization.
This system leverages advanced technology to streamline construction site
management processes, enhance project transparency and efficiency, and
deliver more reliable services to clients. This business has further diversified
the Group's revenue streams, generating positive impacts in the market.
These initiatives have achieved significant outcomes, further solidifying the
Group’s leadership position and competitive strength in the industry while

establishing a robust foundation for future sustainable growth.

Asia Allied Infrastructure Holdings Limited 2025/26 Interim Report
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MANAGEMENT DISCUSSION AND ANALYSIS

ERESwmKRD

LIQUIDITY AND FINANCIAL RESOURCES

The financial position of the Group remained stable during the Review
Period. The Group operates a centralized treasury function to monitor
its cash position, cashflow and funding requirements, that mainly relies
upon internally generated funds as well as bank borrowings to finance its
operations and expansion, which is supplemented by equity funding when
it is required.

At 30 September 2025, the total net debts of the Group amounted
to approximately HK$1,283.8 million, representing total debts of
approximately HK$2,811.9 million less total of cash and bank balances of
approximately HK$1,528.1 million. The debt maturity profile, based on
scheduled repayment dates set out in loan agreements of the Group at 30
September 2025, is analysed as follows:

RBEE MM EER

REREREERBH IR TR &
ERBTETEEEENSEERFESNR
RERBNBEETR HEXBFEERBEM
REZTBREANBESRIRITER EA
BERBHUALTRNESR

2025598300  AEE 2 FEF L EE
%7%1,283,800,000/%75’Eﬂfﬂ”%éﬂj
2,811,900,0008 7oA £ IR & KMIRTT 4G BR4AR
E8491,528,100,0008 7T c IR IHE A E E 522025
FIOROHZ ERMEFE 2 BEEENRH
B BB EEEH W

As at As at
30 September 31 March
2025 2025
1220255 122025
9H30H 3H31H
(Unaudited) (Audited)
(RRE®R) (&%)
HK$ million HKS$ million
BEATT BEAT
Bank borrowings and lease liabilities repayable: AR AR EE Z IRITIE R
HEEREAE !
Within one year or on demand —FRFIZEK 2,758.5 2,377.8
After one year, but within two years —FRBEMFN
— On demand shown under current liabilities - FIAREIBEERER
B2 8 Mn - 892.4
— Remaining balances - BRER 20.7 22.0
After two years, but within five years MEBERFA 28.9 313
Over five years AEME 3.8 8.0
Total debts B4R 2,811.9 3,331.5
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MANAGEMENT DISCUSSION AND ANALYSIS

EEREwmR A

LIQUIDITY AND FINANCIAL RESOURCES

(Continued)

The Group has continued to implement a prudent financial management
policy, at 30 September 2025, the gearing ratio of the Group, being
the proportion of net interest bearing debts to equity attributable to
Shareholders, was 0.56 (31 March 2025: 0.94).

To minimise exposure on foreign exchange fluctuations, the Group’s bank
borrowings and cash balances are primarily denominated in Hong Kong
dollars or Renminbi which are the same as the functional currency of the
relevant group entities. The Group has no significant exposure to foreign
exchange rate fluctuations and shall use derivative contracts to hedge
against its exposure to currency risk only when it is required. Furthermore,
the Group uses combination of fixed and floating interest rate in bank
borrowings and such bank borrowings have not been hedged by any
interest rate financial instruments.

CONTINGENT LIABILITIES

Details of the contingent liabilities of the Group are set out in Note 19 to
the condensed consolidated interim financial information.

PLEDGE OF ASSETS

Details of the pledge of assets of the Group are set out in Note 16(d) to the
condensed consolidated interim financial information.

Asia Allied Infrastructure Holdings Limited 2025/26 Interim Report
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MANAGEMENT DISCUSSION AND ANALYSIS

EEREwmRD

EMPLOYEE AND REMUNERATION POLICIES

The Group had approximately 7,898 employees as at 30 September 2025.
Total remuneration of employees for the Review Period amounted to
approximately HK$966.4 million. Employees are remunerated according to
their nature of work and the market trend, with merit-based components
incorporated in the annual increment review to reward and motivate
individual performance. Employee bonus is distributable based on the
performance of the respective divisions and the employees concerned.
Moreover, the Group also provides in-house training program and
sponsorship for external training courses which are complementary to their
job functions.

To provide incentives for employees to achieve performance goals, the
Company adopted the restricted share award scheme (the “Share Award
Scheme”) on 1 August 2017, pursuant to which the Company may grant
to eligible participants restricted shares of the Company, which will align
the interests of employees directly to the Shareholders through ownership
of shares of the Company. Such grant shares are acquired by the scheme
trustee on the market of the Stock Exchange and held upon trust for the
benefit of the grantees and shall become vested in the grantees upon
satisfaction of specified vesting criteria.

In addition, the Company had also adopted a share option scheme (the
“Share Option Scheme”), under which the Directors are authorised to grant
share options to the eligible participants to subscribe for shares of the
Company for the purpose of, among other things, providing incentives and
rewards to, and recognising the contributions of, the eligible participants.
The Share Option Scheme was valid and effective for a period of 10 years
commencing on 3 September 2012 and expired on 2 September 2022,
after which no further share options shall be offered or granted but the
share options granted prior to the expiry date shall continue to be valid and
exercisable in accordance with the provisions of the Share Option Scheme.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEREwmR A

OUTLOOK AND PROSPECTS

Construction

Looking ahead, despite challenges in our core infrastructure business, our
Group will continue to invest in professional talents, strengthen product
quality, and uphold industrial safety standards, reinforcing our widespread
recognition and trust within Hong Kong's industry. These core strengths will
enable us to seize high-quality project opportunities amid the government’s
new wave of infrastructure initiatives.

Infrastructure projects not only drive long-term investment in Hong Kong's
business community but also create jobs and stabilize income metrics
during economic recovery, sustaining the vitality of the local economy.
According to the 2025-26 Budget, the government has forecasted
delivering 190,000 public housing units over the next five years, including
Light Public Housing, significantly surpassing previous targets. This
ambitious plan is expected to generate substantial demand for housing
construction, poised to enhance the Group's revenue.

In transportation and cross-border infrastructure, the Budget outlines the
launch of the Hong Kong-Shenzhen Western Rail Link (Hung Shui Kiu —
Qianhai) and the tendering of three pilot areas in the Northern Metropolis
starting in the second half of the year. Additionally, a HK$3.7 billion
allocation will accelerate Phase 1 infrastructure and public facilities of
the Hong Kong Park in Hetao Co-operation Zone, alongside construction
projects for the San Tin Technopole and Data facility cluster at Sandy Ridge.
Spanning rail to data centers, the Group possesses relevant expertise and
capabilities to secure these opportunities, comprehensively enhancing our
project portfolio. Supported by a HK$150 million construction industry
training fund and HK$95 million for on-the-job training subsidies, the
Group could build a professional workforce aligned with Greater Bay
Area standards, reducing project risks and boosting tender success rates.
We are highly confident in the prospects of Hong Kong, as the HKSAR
Government's infrastructure commitments catalyze industry revival,
unlocking vast growth opportunities for the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEREwmRD

OUTLOOK AND PROSPECTS (Continued)

Construction (Continued)

The Group will continue to focus on shortening accounts receivable cycles
and optimizing cash flow management while implementing cost-reduction
and efficiency-enhancing strategies. As the Budget's measures take effect,
infrastructure investments are expected to recover steadily, with rising
business demand projected to drive medium to long-term profitability
growth, solidifying our Group's leadership position in the industry.

Property Development and Assets Leasing

In the first half of 2025, residential property transaction volumes
reached a six-year high, reflecting the gradual success of the Hong Kong
government’s recent policies, including stamp duty relaxations and talent
attraction initiatives. Our Group will closely monitor market dynamics and
seize suitable investment opportunities.

Professional Services

Professional Services segment offers a comprehensive range of
services, including public and private property management, security
services, and tunnel management. The Group will actively align with
the development strategies of the national and HKSAR governments,
integrating “digitalization” and “smart” solutions into daily operations and
management. By further leveraging synergies to unlock potential growth
opportunities, we aim to drive overall development while mitigating the
impact of rising operational costs, solidifying our goal to become a leading
integrated professional services provider in the industry.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEREwmR A

OUTLOOK AND PROSPECTS (Continued)

Non-franchised Bus Services

Our Group maintains a positive outlook on the development of the non-
franchised bus service business. We will focus on enhancing operational
efficiency and service quality to adapt to market changes, aiming to achieve
stronger performance outcomes.

Medical Technology and Healthcare

Fueled by Hong Kong's aging population and increasing demand for
preventive screening, the PET radiopharmaceuticals market is experiencing
sustained growth, and HKCL remains confident in its promising business
outlook. The recently completed second laboratory will significantly
enhance production capacity, while strategic partnerships with global
medical technology firms will strengthen our diversified product offerings,
effectively meeting market demands and driving long-term growth.

HKCL is dedicated to expanding both local and regional markets, actively
seizing profitable opportunities, and delivering innovative products and
services to promote a healthier future for a wider community.

Other Business

The Group will proactively explore and seize suitable development
opportunities to drive business diversification and expand revenue streams,
achieving the strategic goal of long-term sustainable growth. We will
carefully evaluate and select high-potential collaboration and investment
opportunities to foster synergies, optimize resource allocation, and ensure
the Group'’s steady progress in a dynamic market environment.

Asia Allied Infrastructure Holdings Limited 2025/26 Interim Report
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MANAGEMENT DISCUSSION AND ANALYSIS

EEREwmRD

OUTLOOK AND PROSPECTS (Continued)

Conclusion

The HKSAR Government and the Central Government are actively exploring
various strategies to revitalize the economy and enhance Hong Kong's
competitiveness, with a focus on key sectors such as infrastructure,
healthcare, and finance. Our Group has long been committed to talent
development and investments in professional technologies, positioning us
well to capitalize on these opportunities.

In 2025, the global and local economies continue to face uncertainties
including trade frictions, geopolitical conflicts, rising unemployment in
major industries, intensified commodity price volatility, and persistent
downward pressure on growth. Amid this turbulent environment, our
Group will adhere to our core principles, delivering high-quality products
and services to society while fulfilling commitments to all stakeholders.

We steadfastly implement prudent strategies to maximize profits in the
short, medium, and long-term. With a solid foundation, our Group remains
undaunted by challenges, riding the wave of reforms and aligning closely
with government blueprints. We will proactively advance the application
of intelligent and data-driven innovations to comprehensively enhance
operational efficiency and competitive edge.

We are confident that through the close collaboration with various
government departments and business partners, it could be leveraged
on our strong competitive moats, solidify our industry leadership and
contribute maximally to Hong Kong's prosperity and stability.
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CORPORATE SOCIAL RESPONSIBILITY

TEMAEEE

OUR PEOPLE

The Group had approximately 7,898 employees as of 30 September 2025.
We recognise the importance of creating a sense of mission and belonging
for employees to support the long-term development of the Group. We
value our employees and prioritise safety and health.

The Group is dedicated to building a diverse and productive working
environment, engaging our people through various channels, encouraging
them to maintain a healthy work-life balance and offering a wide range of
employment benefits for them and their families, such as comprehensive
hospitalisation and outpatient medical benefits, as well as paid personal
leave, examination leave, marriage leave, maternity leave, and paternity
leave which are in line with the best market practices.

In our efforts to build an effective talent pipeline, we offer attractive
compensation packages and provide training courses, workshops, seminars
on professional skills, and interest classes at all levels to develop their
maximum potential and unleash their strengths.

EMPLOYEE HEALTH AND SAFETY

Every employee’s health and safety is of paramount importance to the
Group's development. Our core business, Chun Wo, is ISO 45001 certified
— an international certification standard of occupational health and safety
management. It conducts safety audits on a regular basis to prevent any
potential dangers and threats to ensure workplace safety.

As of the Review Period, Chun Wo registered a safety audit score (Part B)
of 87.7%, surpassing the set target of >86.5%. Furthermore, the accident
frequency rate was 0.062 (per 100,000 man-hours), achieving the target of
< 0.16 set at the beginning of the year.
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CORPORATE SOCIAL RESPONSIBILITY
EXTERME

EMPLOYEE HEALTH AND SAFETY (continued)

During the Review Period, the Group has received over 110 awards in
recognition of its efforts in enhancing the environment, contributing
to the community and improving corporate governance. Among the
distinctions earned include: The 31st Considerate Contractors Site Awards
Scheme: Considerate Contractors Site Awards (CCSA) (Non-Public Works
— New Works — Group A) - Merit Award, IASEE Award — Silver Award,
Outstanding Environmental Management and Performance Awards —
Silver Award; Considerate Contractors Site Awards (CCSA) (Public Works
— New Works) - one Silver Award and two Merit Awards, IASEE Award
— one Bronze Award and two Merit Awards; Outstanding Environmental
Management and Performance Awards — one Silver Award and three Merit
Awards; Considerate Contractors Site Awards (CCSA) (Non-Public Works
— Subcontractor) - Golden Award; Considerate Contractors Site Awards
(CCSA) (Public Works- RMAA Works) - two Merit Awards; IASEE Award —
Merit Award; Outstanding Environmental Management and Performance
Awards — OEMPA — Merit Award. Hong Kong Construction Association
Safety Awards — twenty-seven safety awards. The 24th Hong Kong
Occupational Safety and Health Award by OSHC: Safety Management
System Award (Construction Industry Category) — one Silver Award, two
Bronze Awards, seventeen Outstanding and Excellence Awards, and several
participation awards. Drainage Services Department Construction Sites
Safety and Housekeeping Award Scheme — Overall Champion Award,
two Gold Awards, two Silver Awards, and three other awards. The 25th
Construction Safety Award by OSHC - seventeen awards, including
three Gold Awards, four Bronze Awards, and multiple merit awards and
participation awards. The Lighthouse Club Hong Kong Contractors Safety
Awards 2025 - six awards, including three Bronze Awards. Life First
Promotional Campaign Recognition 2025 by the Construction Industry
Council — one Gold Award, one Bronze Award, and one Merit award, and
multiple safety awards from various organizations’ safety activities.

ENVIRONMENTAL PROTECTION

The Group plays an indispensable role in environmental protection. We
have integrated sustainable development into all our business areas to
develop a model for the responsible and sustainable operation of its
construction business, in order to create a better environment for our
citizens and all stakeholders.

The Group’s efforts in environmental protection has been acknowledged
by various quarters, including Outstanding Award for Contribution to
Livable City Construction (Contractor) — Promote Eco-friendly Construction
(HKQAA); Outstanding Environmental Management and Performance
Awards (OEMPA) — Silver, Considerate Contractors Site Awards — Silver,
and Innovation Awards for Safety and Environmental Excellence — Silver
(Development Bureau); Sites Safety and Housekeeping Award — Gold (DSD),
etc.
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CORPORATE SOCIAL RESPONSIBILITY
EELERME

OPERATING PRACTICES

The Group upholds the principle of honesty, integrity, and fairness in its
operation, and always expects all staff likewise to abide by such principle,
avoiding situations such as those involving conflicts of interest.

The Group has carried out the policy of “Non-acceptance of Advantages”
and promulgated it among the Group’s partners and suppliers. In this way,
the Group can minimise opportunities for corruption, fraud or disloyalty,
while concurrently promoting such responsible conduct among relevant
stakeholders.

COMMUNITY INVOLVEMENT

We are committed to promoting local community sustainability and
encourage all staff to take part in voluntary activities such as fundraising
and internship programmes. The Group is obligated to take up corporate
social responsibility by collaborating with numerous charitable organizations
in Hong Kong to support people in need.

The group is actively enhancing its connections with the community
and continues to implement the “Harmonious Community Program”
throughout the year. Staff from construction sites collaborate with social
welfare organisations and stakeholders to plan a series of community
service activities. These include joint school visits to construction sites,
future career planning seminars, and fun days. During the review period,
the cumulative contribution time has reached approximately 300 hours.

In addition to its dedication to community engagement, the group is
also focused on sustainable development. During this period, we co-
hosted a coral exploration tour and an eco plant potting workshop with
WWF Hong Kong and Scout Association of Hong Kong, fostering a sense
of responsibility for environmental conservation among participants.
Furthermore, our staff participated in coastal cleanup activities, contributing
to environmental cleanliness. We also actively supported the “Lo Pan Rice”
organized by the Construction Industry Council, providing meal boxes to
over 300 individuals, including low-income families, elderly living alone, and
the homeless, bringing warmth to their lives.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME
BAGSEm R EMEE N =R

For the six months ended 30 September 2025

B E2025F9H30HENER

Six months ended
30 September

HZE=9H30HLEER
2025 2024
(Unaudited) (Unaudited)
(REEER) (R#&EZ)
Notes HK$'000 HK$'000
FMI5E FET FET
REVENUE [=E X.C] 4 4,925,100 4,449,517
Cost of sales BHEE A AN (4,575,254) (4,394,440)
Gross profit EF 349,846 55,077
Other income and gains, net HAIU A S W a5 38 5 27,628 32,624
Administrative expenses TR (218,344) (204,788)
Other expenses, net HpAZ 358 (6,633) (25,797)
Finance costs BB AL A 6 (70,514) (110,785)
Share of profit/(loss) of a joint venture Eih—EaEAaEt, (5518 18 (262)
Share of profits and losses of associates — FE{LH#E A B aF K518 9,246 9,636
PROFIT/(LOSS) BEFORE TAX PRI ATEF (B518) 7 91,247 (244,295)
Income tax FriS#3 8 (17,495) (5,127)
PROFIT/(LOSS) FOR THE PERIOD A HAR A, (B538) 73,752 (249,422)
OTHER COMPREHENSIVE INCOME/ Hithz2mikss (§518)
(LOSS)
Items that may be reclassified to BRI IEE T D HEE
profit or loss in subsequent periods: HEBmzEE
Exchange differences: PERERE
Translation of foreign operations MEBINETS 5,865 1,480
Share of movement in the exchange FE(h— B & & A R SNERE
fluctuation reserve of a joint venture EX= = (40) (18)
Share of movements in the exchange FE{L B A B S B R B
fluctuation reserves of associates R EH 2,684 4,668
OTHER COMPREHENSIVE INCOME FHIMEME YRS
FOR THE PERIOD, BNRE AT ZARER
NET OF INCOME TAX OF NIL 8,509 6,130
TOTAL COMPREHENSIVE INCOME/ M ZmEE  (B518) 458
(LOSS) FOR THE PERIOD 82,261 (243,292)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME
BRG e EmREMEEN @R

For the six months ended 30 September 2025

B E2025F9H30HENEA

Six months ended
30 September

HFE98308 LN ES
2025 2024
(Unaudited) (Unaudited)
(REEEZ) CREEER)
Note HK$'000 HK$'000
Mt =E FHIT FHETT
PROFIT/(LOSS) FOR THE PERIOD FE(L A HARSEF, (548) :
ATTRIBUTABLE TO:
Shareholders of the Company P N/N=TL ] 61,184 (264,089)
Non-controlling interests JEIERRE 12,568 14,667
73,752 (249,422)
TOTAL COMPREHENSIVE INCOME/ FELAHAR 2 mEu s, (B518)
(LOSS) FOR THE PERIOD 4EEE
ATTRIBUTABLE TO:
Shareholders of the Company KABRRER 69,693 (257,959)
Non-controlling interests JEITERGHE = 12,568 14,667
82,261 (243,292)
EARNINGS/(LOSS) PER SHARE /NG A
ATTRIBUTABLE TO SHAREHOLDERS SRER, (Fi8) HK cents HK cents
OF THE COMPANY 10 = (] B
Basic and diluted BEARRES 3.31 (14.89)
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

BRRGREMBARRR

30 September 2025

2025%9830H
30 September 31 March
2025 2025
20255 20254
9H30H 3H31H
(Unaudited) (Audited)
(RI&EZ) (2B 1)
Notes HK$°000 HK$'000
B 5E FET FHET
NON-CURRENT ASSETS FERBEE
Property, plant and equipment YIRS R R 11 179,373 188,992
Right-of-use assets TRAEEE 219,415 227,012
Goodwill e 218,351 216,452
Intangible assets B EE 988 1,174
Investments in joint ventures REE AT ZIRE 3,244 3,266
Investments in associates RE=EA AR 2 RS 577,638 550,118
Investment in an insurance contract R—EREEHZRE - 2,678
Deposits and other receivables & R EHAME WA 2,819 3,694
Land held for property development FIEMEZEEZ i 163,604 163,535
Deferred tax assets FIERIBEE - 278
Total non-current assets JEMENE EARRE 1,365,432 1,357,199
CURRENT ASSETS MENE E
Land held for property development FIEMEZEEZ L 43,206 42,917
Inventories =8 6,263 13,150
Contract assets BNEE 12 3,810,115 3,750,379
Trade and bills receivables B REWTUE R EWE 13 1,086,346 1,604,505
Prepayments, deposits and other receivables FE{IRIA ~ % K L FE U 7B 14 803,085 882,973
Income tax recoverable Bl EECS 23,381 26,743
Financial assets at fair value through BATESFABRZ EHEE
profit or loss 15,769 16,235
Restricted cash and pledged deposits RIRHIIRE R BIERER 42,153 53,190
Cash and cash equivalents HeE KRB EBEIEZ 1,485,955 1,189,972
Total current assets BB E4EEE 7,316,273 7,580,064
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
ARG S M BRI R

30 September 2025

2025%9H30H
30 September 31 March
2025 2025
20254 20254
9830H 3831H
(Unaudited) (Audited)
(RE&EZ) (f321%)
Notes HK$’000 HK$'000
B £ F#&T FET
CURRENT LIABILITIES mEAafE
Trade and bills payables BB ENRIE M ENEE 15 1,831,725 1,651,888
Contract liabilities aHNaE 429,005 399,277
Other payables and accruals H B RIB R s 1A 1,073,897 1,096,465
Bank borrowings RITHEN 16 2,720,827 3,236,052
Lease liabilities HEERE 37,695 34,097
Income tax payables FEBPRIEI 112,321 102,096
Total current liabilities ThE e EAERE 6,205,470 6,519,875
NET CURRENT ASSETS TMENEEFE 1,110,803 1,060,189
TOTAL ASSETS LESS CURRENT LIABILITIES BEBZER GBI &E 2,476,235 2,417,388
NON-CURRENT LIABILITIES ERBEaRE
Bank borrowings RITER 16 2,561 2,605
Lease liabilities HESRE 50,781 58,754
Deferred tax liabilities IR IBAE 1,701 1,782
Total non-current liabilities ERENEELREE 55,043 63,141
Net assets BEFE 2,421,192 2,354,247
EQUITY m
Equity attributable to shareholders of 72 F] AR 3 FE(L#E
the Company
Issued capital B2 ITRA 17 185,714 186,424
Reserves (Eis] 2,110,102 2,041,583
2,295,816 2,228,007
Non-controlling interests FEER R 125,376 126,240
Total equity AR AR 2,421,192 2,354,247
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

BRRGRERRETEHR

For the six months ended 30 September 2025

B E2025F9H30HENER

Attrbutable to shareholders of the Company

KATRRER
Shares held
under the
Share~ share award Treasury — Share-based Eichange Non-
ksued — premium scheme shares  compensation Capitel ~~fluctuation ~ Retained controling Total
apl  acont  acont account feserve feserve feserve pofis Tl inferests equlty
RERRER
HEEET
BEfkE  ROREER SEORG EERAR ROENEE  EEE NEREERE  REM BE HRER  ERME
(Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudted) ~ (Unaudited)  (Unaudited)  (Unaudted)  (Unaudited)  (Unaudited)  (Unaudted)  (Unaudited)
(RiEgH) FEEH) GREER  REER)  GREER)  (REBR  (REER)  GREER)  (REBR  (REBH)  GREER)
Note HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Izt Tt  TEn  THr  TEr TR THr  TEn TR TEn TEn TEn
At 1 April 2024 20244815 178579 735,089 (10643) - 13,056 27616 (34780 155105 2459969 70600 2530569
(Lossproft forthe period A (518 /57 - - - - - - - (64089 (64089 14667 (4940
Other comprehensive incomeloss) ~ AR 2 ElE/
forthe period: BB
Bichange diferences EREE:
Teanslaton of foregn operations A EESNERS - - - - - - 1480 - 1480 = 1480
Share of movement n the EiE-HEEATNE
eichange fuctuation esene of — HEEG 228
ajoint venture - - - - - - (18) - (18) - (18)
Shre of movements n the EIERERDIMNERS
eichange fuctuation reserves 2 28)
of associates - - - - - - 4668 - 4668 - 4668
Tota comprehenshe incomelloss) ~ AEAERENE/ (BB
forhe i 5 - - - - - SG DN (%9 M (08
Repurchase of ordinary shares EOEER 1 - - - (6911) - - - - (6911) - (6911)
Disposel of subsiaries HEREAT = = = = = = = = = (19 (19)
Fquityseted share option epense. - AR R 7 BRI - - - - m - - - m - m
Other equitysetted sharebased ~ EMIBRAGE 2 MR 1D
payment expense ARR{THNES - - - - 1979 - - - 1979 = 1979
Dividends pad tonor-controlling. - BAMBARFEERRR
sharefolders of subsidaries 2%E - - - - - - - - - (8,950) (6.950)
130 Setember 2004 204595308 TS TBS (088 BOM) 1S3 Ne6 (BE) 1M63 L9 W 2IBEY
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
BRRR S IR Em e R

For the six months ended 30 September 2025
B ZE2025%49H308 LL/XER

Attributable to shareholders of the Company

FARRRER
Shares held
under the
Share  shareaward  Treasury Share-based Exchange Non-

Issued ~ premium scheme shares compensation Capital ~ fluctuation  Retained controlling Total
@pitll  acont  account  account reserve reserve reserve profits Totl  interests equity

RERARE

EEET

BEfRE  ROEER RENRE ERRAE ROENGE  E5EE AEREGE  REE B PREE  ER4E
(Unaudited) ~ (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REEH) (FEBH) (REBR) (RTER) (EBN) (REBRW)  (REBW) (REEW) (REBR)  (REBH)  (REEH)

Note HKS'000  HKS000  HKS000  HKS000  HKS'000  HKS000  HKS'000  HKS'000  HKS000  HKS000  HK$'000
5 Thx Thx Thx Thx Tix Tir Tén Tén Tén Thn Thn

At 1 April 2025 20254818 186,424 761469+ (10,643)% (2.466)* 9,805* 489 (384 1217013F 2,208,007 126240 2354247
for th period KB - - - - - - - 61,184 61,184 12,568 13152
Other comprehersve incomelloss) ~ REEE 2 ARG/
for the perod: (E8).
Bichange diferences EREE:
Transation of foregn operaions AN 7 - - - - = = 5865 = 5865 - 5865
Share of movement n the ElE-HBaEATN

eichange fluctuaton eserve of /Eiﬂ 22D

ajoint venture - - - - - - () = () = (40
Share of movements in the RAEHEAMNER

eictenge fuctuaton esenes— ENEEZE8)

of assocites - - - - - - 2,684 - 2,684 - 2,684

Total comprehensive income rHERANGEER

for the period - - - - - - 8,509 61,184 69,693 12,568 82,261
Repurchase of ordinary shares EOEER 1 - - - (2367) - - - - (2367) - (2367)
Cancelaton of epurchased shares 434 DB TR A7 I} (Mo (240 - 3150 - - - - - - -
Other equitysetted sharebased — EHMINRAGE 2 MR DD

payment expense BERIFTNES - - - - 680 - - - 680 - 680
Tansfer of share-based compensation 1R WEE R RS EE TR 17

reserve upon the forfetureof ~— SREN AR

share options - - - - (197) - - - (197) - (197)
Dividends paid tonon-controling B HBAGIEERRE

shereholders of subsidiaries ZRE - - - - - - - - - (B8) (1383
4130 eember 205 R202595308 W7 M09 (06 (GBF 02 MR (S BB 2586 56 2019
= These reserve accounts comprise the consolidated reserves of HK$2,110,102,000 * 1R2025F9830H  ZE R BERBIEMBPLESR

(31 March 2025: HK$2,041,583,000) in the condensed consolidated statement of RN RN Z AR S H152,110,102,000% 75 (2025
financial position as at 30 September 2025. 35318 : 2,041,583,00077T) ©
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

BRGEERERNER

For the six months ended 30 September 2025

B E2025F9H30HENER

Six months ended
30 September

#HZF9H30H L7 ER
2025 2024
(Unaudited) (Unaudited)
(RE&EZ%) (K& 1Z)
HK$'000 HK$’000
THET TAET
Net cash flows from operating activities REFHMEEZIREMEFEH 853,446 263,373
CASH FLOWS FROM INVESTING ACTIVITIES XREREEZHZHRER=E
Interest received GG 13,583 16,787
Dividend received from listed equity investments B R A& UE 2 i& B 811 477
Dividend received from an associate B—EH=EAsWEZ RS 600 400
Purchases of property, plant and equipment BEYE B RRE (4,186) (12,056)
Purchase of right-of-use assets BEERAEESE - (33,284)
Proceeds from disposal of property, plant and HEYZE MBI R R EMEIIE
equipment 732 3,691
Proceeds from disposal of right-of-use assets HEFEREEEMSNIE = 170
Purchase of financial assets at fair value through EEEBRAFEt ARG SHEE
profit or loss (630) (329)
Proceeds from disposal of financial assets HERATESABEGRZEMEE
at fair value through profit or loss FriSmRIE = 593
Proceed from surrender of an insurance contract 3&[0]—I&{R[E & 4IFT1SFIE 2,729 =
Contribution to an associate A—EBEAREE - (8.000)
Decrease in an amount due from Bl —BE&E AR ZmBR D
a joint venture 5,121 66
Decrease in amounts due from associates FEU B & A B) 2 R IE R D 31,883 48,989
Decrease/(increase) in loan receivables U EZURL, () 889 (3,274)
Net cash flows from investing activities KREEELEZIREMNEFEE 51,532 14,230
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
BRGERERER

For the six months ended 30 September 2025
B ZE2025%49H308 LL/XER

Six months ended
30 September

#HZF9H30H L7 ER
2025 2024
(Unaudited) (Unaudited)
(RE&EZ%) (K& %)
HK$'000 HK$’'000
THET TAET
CASH FLOWS FROM FINANCING ACTIVITIES REMEEZHZRERE
Repurchase of shares EACIE &) (2,367) (6,911)
New bank loans MESIRITEN 519,022 562,256
New trust receipt loans G ESEBIRER 124,549 150,030
Repayment of bank loans BEIRITER (1,034,571) (394,685)
Repayment of trust receipt loans BEETBIREER (133,600) (149,561)
Principal portion of lease payments HMENRZKEED (20,328) (18,407)
Interest element of lease payments MENRZFEE D (2,892) (1,081)
Other interest paid HE[F 2 (59,259) (101,096)
Dividends paid to non-controlling BB ABIFERERZEE
shareholders of subsidiaries (13,432) (8,950)
Decrease/(increase) in restricted cash and ZIRHIIR % K E IR IRFER
pledged deposits e (1) 11,037 (275)
Net cash flows (used in)/from REEE FTR) EEZ
financing activities REMEFER (611,841) 31,320
NET INCREASE IN CASH AND CASH RERAREEERBILM
EQUIVALENTS B 293,137 308,923
Cash and cash equivalents HRYRIRE R EREEERE
at beginning of period 1,189,972 953,433
Effect of foreign exchange rate changes, net INEFERE S B L FER 2,846 153
CASH AND CASH EQUIVALENTS HARFREREFAEEEER
AT END OF PERIOD 1,485,955 1,262,509
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

PR & P EA R 5 E LB 5

For the six months ended 30 September 2024
B E2024%F98308 LL/ER

1.

BASIS OF PREPARATION

This unaudited condensed consolidated interim financial information
has been prepared in accordance with the applicable disclosure
requirements of Appendix D2 to the Listing Rules and HKAS 34
Interim Financial Reporting issued by the Hong Kong Institute of
Certified Public Accountants.

MATERIAL ACCOUNTING POLICIES

This unaudited condensed consolidated interim financial information
has been prepared on the historical cost basis, except for investment
in an insurance contract, financial assets at fair value through profit
or loss and contingent consideration payable for the acquisition of
subsidiaries which have been measured at fair value.

The accounting policies and methods of computation used in
the condensed consolidated interim financial information for
the six months ended 30 September 2025 are consistent with
those followed in the preparation of the Group's annual financial
statements for the year ended 31 March 2025, except for the
adoption of the following amended HKFRS Accounting Standard for
the first time for the current period’s condensed consolidated interim
financial information:

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the amended HKFRS Accounting Standard
that are applicable to the Group is described below:

Amendments to HKAS 21 specify how an entity shall assess whether
a currency is exchangeable into another currency and how it
shall estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosures of
information that enable users of financial statements to understand
the impact of a currency not being exchangeable. As the currencies
that the Group had transacted with and the functional currencies of
group entities for translation into the Group's presentation currency
were exchangeable, the amendments did not have any impact on the
interim condensed consolidated financial information.

IEAREBEZGRESPHTHFERTD
RiE EHRAIMNERD2Z BRKERTE
REBGSMAEEMZEB G
A SE34SE P AR B R A TR B o

EREFEER
IEREBEZGRES PR HFERTD
RELMAERERR ER—BRR
BHZRE - BAFTEFABRZE
MEERWBINE QR ZEBASHARN
BIZ AT EFERSI

REZE20258E9830H L7 E B Z fS5ER
RETHMBEENTRESTBERR
SHE AR EREARERE E2025534
BMBIEFEEFHBERRAERSE —
B EMABEEZERERETBETB
B EREN T RETTE BT R
HEERFEZERBRSS

BBEER thZ A BRI
B2 ZMEFT

BRARTEBZKETEBMBRS
ZR|EERME R ERENT

EHEGHERE21IRZEBEITHE
RENAUFLEEEEES RIS
S—EBER URERZEIZHRIERN
BRT BREEBUOAGERFEBH
BEIHRER - ZFEITEREER
LEEMBHREERETRER IR
MO E-ARAEEXZHEEU
REBBRRAUBRESEAERZIE
BRThEEERAR Rk A FEET
HERESTHRYHER T EEAR
%,
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OPERATING SEGMENT INFORMATION

For management purposes, the Group's operating businesses are
structured and managed separately according to the nature of their
operations and the products and services they provide. Each of the
Group’s operating segments represents a strategic business unit that
offers products and services which are subject to risks and returns
that are different from those of the other operating segments.

The chief operating decision maker of the Group has been identified
as the executive directors of the Company and certain senior
management (collectively referred to as the “CODM”). For the
purpose of performance assessment and resource allocation by the
CODM, the Group’s business activities are categorised under the
following five reportable operating segments:

o Construction services provision of construction and consultancy
services in areas of civil engineering, electrical
and mechanical engineering, foundation and

building construction mainly in Hong Kong

development and sale of properties, and
leasing of assets in Hong Kong, Mainland
China and the United Arab Emirates

. Property development
and assets leasing

o Professional services

provision of security, tunnel management,
property management and other facility
management services in Hong Kong

o Non-franchised bus -
services

provision of non-franchised bus services in
Hong Kong

. Medical technology -
and healthcare

production and sale of PET radiopharmaceuticals
for medical use in Hong Kong

Segment revenue and results

Segment results represent the profit or loss generated from each
segment, net of administrative expenses directly attributable to each
segment without allocation of corporate expenses, interest income,
non-lease-related finance costs and interest on unallocated lease
liabilities. This is the measure reported to the CODM for the purposes
of resource allocation and performance assessment.
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OPERATING SEGMENT INFORMATION 3.

(Continued)

Segment revenue and results (Continued)

The following is an analysis of the Group’s revenue and results by

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
fERRR & TP HARA T B R B o

REFEEFE @

DEBR R ELE )

Sz

AEBRAIZ2HRECEDEE D 2 Wk

reportable operating segment: REEDHAT
For the six months ended 30 September 2025 #E2025F9830H LLXER
Property Medical
development Non- technology
Construction ~ and assets  Professional ~ franchised and
services leasing services  busservices  healthcare Total
N NELRR 5 BEUR
BERE BEME EES BLk% iR L
(Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER)  (REBR)  (RKEBER)  (REBR)  (REBER)  (REER)
HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000
T#E7 T# TET TE TET TET
Segment revenue (note 4): Db (W) .
Sales to external customers IR PR E 4313213 - 586,492 - 25395 4925100
Intersegment sales NHEHE - - 2,651 - - 2,651
4313213 - 589,143 - 25,395 4,927,751
Reconciliation: HiR
Elimination of intersegment sales 2 EISHE 21584 (2,651)
4,925,100
Segment results PHEE 152,069 (4,621) 24,60 1,884 7,339 181,312
Interest income HEWA 13,583
Corporate and other unallocated PEREMKARES
expenses (35,234)
Finance costs (other than intereston ~ REBHiA (DB RS
segment lease liabilties) BEHERD (68,414)
Profit before tax BRiRA A 91,247
Income tax i (17,495)
Profit for the period FHE &R 73,752
Other segment information: HftHEER
Share of profit of a joint venture Elh—MaEARE 18 - - - - 18
Share of profits and losses of associates FE{EHAE AT ARS8 3,949 3413 - 1,884 - 9,46
Depreciation of property; NE RERRBEZRE
plant and equipment (10,412) (725) (1,652) - (593) (13,382)
Depreciation of right-of-use assets ~ EAEEEZITE (18,319) (2,350) (2,330) - (1,286) (24,285)
Amortisation of intangible assets B BEZEH
— unallocated assets - KPEEE (186)
Loss on disposal of property, HENE BERZEL
plant and equipment, net BEFE (127) - (54) - - (181)
Impairment of other receivables HitEWSIEZ BE - (4,007) - - - (4,007)
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
I RRR & P EARA T B L Bt

3. OPERATING SEGMENT INFORMATION 3. REFJIER @

32

(Continued)

Segment revenue and results (Continued)

For the six months ended 30 September 2024

DEE R ELE @)

B FE2024F9830H LE/NE B

Property Medical
development Non- technology
Construction and assets  Professional franchised and
Services leasing senvices  bus services healthcare Total
N NEERR g BERK
BRR% BEME EE 4y BrikE HER e
(Unagdited) (Unagdited) (Unagdited) (Unagdited) (Unagdited) (Unagdited)
Rz  REER)  (REBR)  (REBR)  REER)  (REER)
HKS$'000 HKS$'000 HKS$'000 HKS$'000 HK$'000 HK$'000
TEr TEr TEx TEr TEr TER
Segment revenue (note 4): A (f5E) .
Sales to external customers ISR FHE 3,851,928 = 575,112 = 2477 4,449,517
Intersegment sales PHEHE - = 3533 = - 3533
3,851,928 - T8I - DA 4453050
Reconciliation: HEE:
Elimination of interseqment sales DEWHE 2 158 (3533)
4,449,517
Segment results nHEE (98.929) (29.231) 8,329 855 6,562 (112,414
Interest income FISKA 16,787
Corporate and other unallocated EREMEAEEZ
expenses (38,603)
Finance costs (other than intereston BB (DR REEE
segment lease liabilties) RS (110,065)
Loss before tax RiAEE (244,29)
Income tax g (5,127)
Loss for the period rHEEE (249,422)
Other segment information: EthREER .
Share of loss of a joint venture ElE—HagraHE (262) = S = S (262)
Share of profits and losses of associates FEf&EHE A B BRI REE 6,683 2,09 - 85 - 9,636
Depreciation of property; nE BEREELNE
plant and equipment (12,785) (445) (2,053) - (514) (15,797)
Depreciation of right-of-use assets ~ EAEEEZITE (12,344) (2,644) (3,184) = (1,226) (19,398)
Amortisation of intangible assets B BEZSH
— unallocated assets - KAEEE (185)
(Loss)/gain on disposal of property,  HEYE KR RREL
plant and equipment, net (BB /B e (664) = 3,195 = = 2,531
Impairment of other receivables HitEWFIBZ B E - (24,565) = = = (24,565)
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
fERRR & TP HARA T B R B o

3. OPERATING SEGMENT INFORMATION 3. XEBQIER @

(Continued)
Segment assets and liabilities NHEERER
Information about segment assets and liabilities is not disclosed as it HRFEESERKRENIIFTHERE
is not regularly reviewed by the CODM. o HEERERNER BN
B=o
Information about a major customer BR—%REERRZEN
A summary of revenue earned from an external customer, which REE2025F9H30H 202459430
contributed more than 10% of the Group’s revenue for each of the BIERME REAEAEEBSRK G
periods ended 30 September 2025 and 30 September 2024, is set ZE10% L ER— B P B
out below: EHIWT -
Six months ended
30 September
EHZE9H308 L~ EA
2025 2024
(Unaudited) (Unaudited)
(R ERZ) CREEEZ)
HK$'000 HK$'000
THT TH7T
Customer A: ERA:
Contribution to construction services segment B F*iE S ARFE 7 26 3,402,346 2,895,786
Contribution to professional services segment B EARFE 9 26 249,879 263,203
3,652,225 3,158,989
4. REVENUE 4. EXEE
An analysis of the Group's revenue is as follows: REBZEHREDWNNOT :
Six months ended
30 September
EE9H30H LL/AER
2025 2024
(Unaudited) (Unaudited)
(RE&EZ) (R E1Z)
HK$'000 HK$'000
FHT FHT
Revenue from contracts with customers KEFREHZWm 4,925,100 4,449,517
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

REBAAR & R R B E R M EE

REVENUE (continued) 4., EXH @
Note: BT
Disaggregated revenue information SEEZHEH
For the six months ended 30 September 2025 i F2025F9H30H LB B
Segments
S EB
Medical
technology
Construction Professional and
services services healthcare Total
B R BERYE BRAURERER e
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEBER) (RESE) (RESE) (RESE1%)
HK$'000 HK$’000 HK$'000 HK$'000
FTET FHET FHET FTHET
Type of goods or services EmaiRFEER
Construction work BETR 4,256,399 - - 4,256,399
Rendering of construction-related RBREARRB RS
consultancy services 56,814 - - 56,814
Sale of goods HEEM - - 25,395 25,395
Rendering of security, tunnel management,  JRfHRZ BEEE
property management and other facility M= EERE MBI
management services BIRRH - 586,492 - 586,492
Total revenue from contracts with customers RERE &Nz Wi B 4,313,213 586,492 25,395 4,925,100
Geographical market HEHE
Hong Kong 575 4,198,305 586,492 25,395 4,810,192
Other jurisdictions Htha s & 114,908 - - 114,908
Total revenue from contracts with customers  RERF &4 2 W25 4,313,213 586,492 25,395 4,925,100
Timing of revenue recognition Wt 25 B B B
Goods transferred at a point in time REHREEE M - - 25,395 25,395
Services transferred over time VE R e R AR 75 4,313,213 586,492 - 4,899,705
Total revenue from contracts with customers  RERF &4 2 WmiE%E 4,313,213 586,492 25,395 4,925,100
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

fERAR & FRA B E R MY EE

REVENUE (continued) 4. %%%ﬁ #)
Note: (Continued) Misk : (%)
Disaggregated revenue information (Continued) EEEZ FIFREE (@)
For the six months ended 30 September 2024 B E202459H30H LE/NER
Segments
D E
Medical
technology
Construction Professional and
services services healthcare Total
BRERSS HERY BRAKERE k]
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RSB 1Z) FEER) (ks R2) (ks 1R)
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHT FHx FHET
Type of goods or services EmaiRFsER
Construction work BETR 3,798,915 - - 3,798,915
Rendering of construction-related REREFARRE RS
consultancy services 53,013 - - 53,013
Sale of goods HEEM - - 22,477 22,477
Rendering of security, tunnel management,  JRfEHRZ  BEEE
property management and other facility M= EERE MBI
management services BER - 575,112 - 575,112
Total revenue from contracts with customers ZRE&E &4 2 NS 4E%E 3,851,928 575,112 22,477 4,449,517
Geographical market Ul
Hong Kong &5 3,798,843 575,112 22,477 4,396,432
Other jurisdictions HitiB)Z#E&E 53,085 - - 53,085
Total revenue from contracts with customers  ZRE & F &4 2 W42 58 3,851,928 575,112 22,477 4,449,517
Timing of revenue recognition Wy 2 FE 2R B
Goods transferred at a point in time REFEHEEER - = 22,477 22,477
Services transferred over time W B R B8 75 AR 75 3,851,928 575,112 - 4,427,040
Total revenue from contracts with customers  ZRE &R & # 2 K EEE 3,851,928 575,112 22,477 4,449,517
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

REBAAR & R R B E R M EE

5. OTHER INCOME AND GAINS, NET

. EAURA B 5 2R

Six months ended
30 September

& E9H30HLLAER
2025 2024
(Unaudited) (Unaudited)
(REE%) (R E1Z)
HK$'000 HK$'000
FHET FET
Other income Hhg A
Interest income A E WA 13,583 16,787
Other rental income HMHE WA = 277
Other service income HAAR WA 3,605 70
Management fee income BEEWA 4,001 2,233
Government subsidies* BT fl B = 251
Dividend income & B WA 811 477
Sundry income KEIEI A 5,628 5,826
27,628 25,921
Gains, net WimH%E
Gain on disposal of property, plant and H &Y a3 RREZ
equipment, net a3 = 2,531
Foreign exchange gains, net S EE W 2 05 BR = 4,172
- 6,703
Other income and gains, net H A R W =558 27,628 32,624
@ The amount represented subsidies received under the Anti-epidemic Fund and * ZHRIERBEE B BENEE S REMET
other support scheme in Hong Kong. All conditions relating to these grants have EE BN BN AL - BRZEEMNMME

been fulfilled.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

fERAR & FRA B E R MY EE

6. FINANCE COSTS 6. REERKZS
An analysis of the Group’s finance costs is as follows: REBZREREDTUT -
Six months ended
30 September
HZF9H30HLE/EA
2025 2024
(Unaudited) (Unaudited)
(REEER) (RE&EZ)
HK$'000 HK$'000
FET FET
Interest on: TFEBEZHE
Bank borrowings RITER 59,259 101,096
Lease liabilities HEae’E 2,892 1,081
Total interest expenses 4R BB 62,151 102,177
Amortisation of ancillary costs incurred in BRRITERZHESE 2
connection with the arrangement of BN R A 2 i
bank loans 9,195 9,212
Total finance costs BRI A AN 71,346 111,389
Less: Amount included in cost of BT ABRETIREMAZ#EE
construction work (832) (604)
70,514 110,785
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
I RRR & P EARA T B L Bt

7. PROFIT/(LOSS) BEFORE TAX 7. BR®REnER (B518)
The Group's profit/(loss) before tax is arrived at after charging/ NEBZRRANER (B8 Bk
(crediting): GtA) THERIE !

Six months ended
30 September
#ZE=9H30HIEER
2025 2024
(Unaudited) (Unaudited)
(RIS EZ) (R E1Z)

HK$'000 HK$'000
FHT TET
Cost of construction work BEIRRAE 3,990,692 3,804,855
Cost of construction-related consultancy BRI BRI RE 2 MR
services provided 42,105 39,360
Cost of goods sold BEEmMA 10,744 9,226
Cost of security, tunnel management, BiRtRz BEEE
property management and other facility MEBSERHMREEE
management services provided BR¥S 2 A s 531,713 540,999
Depreciation of property, plant and ME- BB RERBZINE
equipment 13,382 15,797
Less: Amount included in cost of sales B St ASHE B AR 2 #EE (10,041) (12,116)
3,341 3,681
Depreciation of right-of-use assets FREEEZITE 24,285 19,398
Less: Amount included in cost of sales B st ASHE B ARz $1EE (10,065) (6,718)
14,220 12,680
Amortisation of intangible assets BB E#E 186 185
Equity-settled share option expense MUBAEE 2 ERIERS - 279
Less: Forfeited share option expense B BRI ERGRER ST (197) =
(197) 279
Other equity-settled share-based payment HUR ARG H 2 URH 2
expense ERASRAZ 680 1,976
Loss/(gain) on disposal of property, plant and HE#) ¥ 14S R & E
equipment, net E18, (Wah) 7348 181 (2,531)
Impairment of other receivables HihEW a2 BE 4,007 24,565
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
fERRR & TP HARA T B R B o

8.

INCOME TAX

An analysis of the Group’s income tax is as follows:

FRi3i8

AEBZASROMNMT

Six months ended
30 September
#HZE9H30H L EB
2025 2024
(Unaudited) (Unaudited)
(REER) CREE&EZ)

HK$'000 HK$'000
FHET FHT
Current — Hong Kong BER — &&

Charge for the period AEARIR S 16,478 4,633
Over-provision in prior years BRFEBERE (1,302) (792)
15,176 3,841

Current — Mainland China BIHA — FhEI R
Charge for the period =S | 743 -

Current — Elsewhere BPER — HAthth 75
Charge for the period AEAER X 1,547 1,286
Over-provision in prior years BEFERERE (168) =
1,379 1,286
Deferred IRIE 197 -
Total tax expense for the period AEAE MR IEFE 2 4B KR 17,495 5,127

Note: Hong Kong profits tax has been provided at the rate of 16.5% (six months
ended 30 September 2024: 16.5%) on the estimated assessable profits arising
in Hong Kong during the period, except for one subsidiary of the Group
which is a qualifying entity under the two-tiered profits tax rates regime. The
first HK$2,000,000 (six months ended 30 September 2024: HK$2,000,000)
of assessable profits of this subsidiary is taxed at 8.25% and the remaining
assessable profits are taxed at 16.5%. Taxes on profits assessable elsewhere have
been calculated at the rates of tax prevailing in the jurisdictions in which the
Group operates.

Mz : EBMNERDEEAHENEEBEEZ

fHEt FERRIEF LL16.5% (B E202449
H30HLEAMEA :16.5%) sHEE4E - 1
AEE—REWBARRI ZABRARE
MBRFIFEREFIENEE - ZWEAE
2,000,000 75 (B E2024%9830H 1E
7@ A :2,000,000787T) B9 FE SRR i A 37
8.25% 41T > &f T FESRIRE A H#216.5%
AT e SRE M B FE R AR B A BT 2R
B HIREAEELE 2 5 A& 2 IRTT
MEtEo
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
fBR%R & PRI B B R Y EE

9. DIVIDENDS 9. KB
Six months ended
30 September
HZE9A30H LR ER
2025 2024
(Unaudited) (Unaudited)
(R ERZ) (R E1Z)
HK$’000 HK$'000
FHET FAET
Interim dividend declared in respect of B EIRE E20259H530H 1E
six months ended 30 September 2025 NEBZ IR ESRIZER
of HK0.83 cent (six months ended 0.8378 1L (E ZE2024F9H30H
30 September 2024 Nil) IEREA )
per ordinary share 15,373 -

10. EARNINGS/(LOSS) PER SHARE

ATTRIBUTABLE TO SHAREHOLDERS OF
THE COMPANY

The calculation of the basic earnings/(loss) per share amount is based
on the profit/(loss) for the period attributable to shareholders of the
Company and the weighted average number of ordinary shares used
in the calculation is the weighted average number of ordinary shares
in issue during the period.

In respect of the financial periods ended 30 September 2025 and
30 September 2024, no adjustment has been made to the basic
earnings/(loss) per share amount presented as the share options of
the Company outstanding during the financial period had no diluting
effect on the basic earnings/(loss) per share amount presented.
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
fERRR & TP HARA T B R B o

10. EARNINGS/(LOSS) PER SHARE
ATTRIBUTABLE TO SHAREHOLDERS OF

11.

THE COMPANY (Continued)

The calculation of the basic and diluted earnings/(loss) per share

amounts is based on the following data:

Earnings/(Loss)

10.?’&@1&%@1&%5&

M, (E518) @

SREARBBET (BR) B
R TR
B (518)

Six months ended
30 September

#E9H30A L ER
2025 2024
(Unaudited) (Unaudited)
(Ri&EZ) (R E1%)
HK$'000 HK$'000
THET T8
Profit/(loss) for the period attributable to AT PR FEL A HBRS R,
shareholders of the Company, used in the (B518) > ANt B ERER K
basic and diluted earnings/(loss) per share BERF (B18)
calculation 61,184 (264,089)
Number of shares & H

Six months ended
30 September

EHE9H30H L EA
2025 2024
(Unaudited) (Unaudited)
(CREER) CREEEZ)

Weighted average number of ordinary
shares in issue during the period,
used in the basic and diluted
earnings/(loss) per share calculation

AEEEETEBRMETIE

B EERER RS

B (518

1,848,025,256 1,773,339,847

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2025, the Group spent
approximately HK$4,186,000 (six months ended 30 September 2024:
HK$12,056,000) on property, plant and equipment and disposed of
property, plant and equipment with a total net carrying amount of
approximately HK$913,000 (six months ended 30 September 2024:

HK$1,160,000).

M. E - -HB K=k

REE2025F9830H EXEA RN
AREBMYE BBERZERALY
4,186,00075 7T (B ZE2024F9H30H Lk
7NEB 12,056,000 7T) & HELER
HF{E#Y913,00078 7T (Bl E20245F98
30H LENEA 1,160,000 7T) F94)
ENN G EYE
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
I RRR & P EARA T B L Bt

12. CONTRACT ASSETS

12. BHNEE

30 September 31 March

2025 2025

20254 20254

9H30H 3H31H

(Unaudited) (Audited)

(REEEXZ) (E1Z)

Notes HK$'000 HK$'000

FiEE FET FET

Unbilled revenue REFRBEZ W (i) 3,453,142 3,359,343

Retention receivables FEWIRE® (i) 356,973 391,036

3,810,115 3,750,379

Notes: FysE

0] Unbilled revenue s initially recognised for revenue earned from the provision of U] REEHEZ WD iR R TR

construction work as the receipt of consideration is conditional on successful
completion of construction. Upon completion of construction and acceptance by
the customer, the amounts recognised as unbilled revenue are reclassified to trade

receivables.

(ii) Retention receivables arise from the Group's construction work business and are
held by contract customers in order to provide the customers with assurance
that the Group will complete its obligations satisfactorily under the contracts,
rather than to provide financing to the customers. They are in general settled
within a period ranging from one year to three years after the completion of the

construction work, as stipulated in the construction contracts.

(iii) The Group applies the simplified approach to provide for expected credit losses
("ECLs") prescribed by HKFRS 9, which permits the use of the lifetime expected
loss provisions, for all contract assets. The Group has assessed the impairment
of its contract assets on an individual basis based on the internal credit rating
and ageing of these balances which, in the opinion of the Directors, had no
significant increase in credit risk during the period. ECL is estimated based on
historical observed default rates over the expected life of debtors and are adjusted
for forward-looking information that is available without undue cost or effort.
There were no recent history of default and the loss allowance was assessed to be

minimal.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
fERRR & TP HARA T B R B o

13. TRADE AND BILLS RECEIVABLES 13. B G RIRFRIE R EUIRELRE
30 September 31 March

2025 2025

20255 20254

9830H 3831H

(Unaudited) (Audited)

(REEEZ) (IR E1%)

Notes HK$’000 HK$'000

= FHIT THTT

Trade receivables B 5 WA (a), (b) 1,052,146 1,604,505
Bills receivable FEUR Z % 34,200 =
1,086,346 1,604,505

Notes: Ffe 5

The Group generally allows a credit period of not exceeding 60 days to its
customers. Interim applications for progress payments on construction contracts
are normally submitted on a monthly basis and are normally settled within one
month.

Before accepting any new customer, the Group assesses the potential customer’s
credit quality and defines credit limits by customer. Limits and scoring attributed
to customers are reviewed periodically. The majority of the Group’s trade
receivables that are neither past due nor impaired relate to customers that have
good credit quality with reference to the respective settlement history.

The ageing analysis of the trade receivables as at the end of the reporting period,
based on the invoice date is as follows:

FEE—RAHTRIRHTBIBOEZE
Ef-AMEEANZ THEENRAHE
—REBEARIKR—RIN—ERNEH -

EAEANE P A A BTGB
ERNEEEERBERAEEERR
= P ARG A PR 48 B 5T AR % E HA R B © AR IR
ARG SR > AE B A I EBE K
MENEZERTENRARRFEER
ENERER-

RREHFR BERBEARZ B FRKR
REVERE; DATFIBAT

30 September 31 March

2025 2025

2025%9H30H 20255F3831H

(Unaudited) (Audited)

(CRREZ) (EZ)

HK$'000 HK$'000

FHET T8

Within 1 month —EAA 767,043 1,353,968
1 to 2 months —ZWmEA 157,869 149,902
2 to 3 months mE={EA 32,680 37,508
Over 3 months =X E)SE 94,554 63,127
1,052,146 1,604,505

The Group applies the simplified approach to provide for ECLs prescribed by
HKFRS 9, which permits the use of the lifetime expected loss provision for all
trade receivables. The Group has assessed the impairment of its trade receivables
on an individual basis based on internal credit rating and ageing of these balances
which, in the opinion of the Directors, had no significant increase in credit risk
during the period. ECL is estimated based on historical observed default rates over
the expected life of debtors and are adjusted for forward-looking information that
is available without undue cost or effort. There were no recent history of default
and the loss allowance was assessed to be minimal.

Included in the trade receivables of the Group as at 30 September 2025 and 31
March 2025 are amounts of HK$93,707,000 and HK$84,887,000 in total due
from other partners of joint operations, respectively.

REEREAEBHBIRSER LR
ENBER AN BRREEGBEFELEE
BIEST AP A B 2 T Ia e A2 AEE
BEEGHE AEEEREABEETRK
%5 WS ERBBRES B B B 5 FE WG IR IR E
BTG MEFIRAPBEERARL
mEREIR N - REMEEBENENEHA
EEt EHRNBTREMSENRMGEE
M L8R TR % AN T E3 ) B AT JE 15 AV A B
MEEPETIAE o T HAN BIE R 8 B S
BEHRETEAEM-

st ASER PR 2025F9830H 2025538
31BN E 5 EUGRIERFEIN & & 2 HE
Bt 2 FRIBMREES) B 7393,707,0008 7T &
84,887,000 7T ©
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
I RRR & P EARA T B L Bt

14. PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES

Included in prepayments, deposits and other receivables as at
30 September 2025 was loan receivables of HK$47,954,000 (31
March 2025: HK$48,843,000), amounts due from associates
of HK$353,935,000 (31 March 2025: HK$360,483,000) and
an investment deposit and partial consideration for a rescinded
acquisition transaction of HK$11,000,000 (31 March 2025:
HK$11,000,000) in total (before an impairment loss made).

The loan receivables are subcontractor loans and invoice
financing loans amounted to HK$41,000,000 and
HK$6,954,000 (31 March 2025: HK$41,889,000 and
HK$6,954,000), respectively. Such loans bear interests at rates
ranging from 9% to 15% per annum (31 March 2025: 9% to
15%) and are repayable within 1 year (31 March 2025: within
1 year).

The subcontractor loans are provided to the Group's
subcontractors and business partners for their working capital
needs. All loans are secured by retention monies deposited
with the Group by, or set off against the trade payables by
the Group to, the relevant borrower subcontractors or secured
by shipping vessels. No impairment was made during the six
months ended 30 September 2025 (For the year ended 31
March 2025: Nil).

All invoice financing loans are provided to the Group's
subcontractors and business partners with invoices issued
by such borrowers as collateral. The Company has assessed
the impairment of its loan receivables on an individual basis
based on internal credit rating and ageing of these balances.
ECL is estimated based on historical observed default rates of
debtors and are adjusted for forward-looking information that
is available without undue cost or effort. An impairment loss of
HK$5,877,000 was recognised in previous years.
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
fERRR & TP HARA T B R B o

14. PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (continued)

(b)

The amounts due from associates are shareholders’ loans
extended by the Group to its associates corresponding to
Group's shareholdings in the associates. Such associates
engage in construction and property development projects.
Providing shareholders’ loans to the associates is a common
way for the Group to develop its construction and property
development segments in its ordinary and usual course of
business. The aggregate amount was HK$353,935,000 as at
30 September 2025, the amounts are unsecured, interest-free
and repayable on demand (31 March 2025: aggregate amount
of HK$360,483,000, the amounts are unsecured, interest-free
and repayable on demand). At 30 September 2025, the loss
allowance was assessed to be HK$4,007,000 (31 March 2025:
HK$30,824,000) considering the overall economic condition in
Hong Kong.

On 4 November 2015, the Group entered into a sale and
purchase agreement (the “Original Agreement”) with China
Chengjian Investment Limited (the “Vendor”), pursuant to
which the Group conditionally agreed to acquire and the
Vendor conditionally agreed to sell the entire issued share
capital of the CCCC Development Limited (the “Target
Company”) at a cash consideration of HK$660 million (the
“Acquisition”). At the material time, the Target Company
held 50% equity interest in each of the two PRC construction
companies, namely FIEEN TEFBERABR LT ("CCCC
Fourth”) and REMEE+=TEF/AERAF ("CCCC
Thirteenth”). The Target Company and the two construction
companies were principally engaged in municipal construction,
building construction, and construction of build-transfer, build-
operate-transfer, public-private partnership projects, property
development and investment in the PRC. An investment
deposit and partial consideration (collectively, the “Deposit”) of
HK$198 million in total was paid to the Vendor at the original
completion date of the Acquisition.

14. TS FRIB I R EMIE

R IE )

(b)

CEplc

JEWEE NBIBARNERS
EAEERBENANERE
BHEBEARSRENRKREER -
ZEHMENDNBEERYES
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
I RRR & P EARA T B L Bt

14. PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (continuea)

()

(Continued)

The Acquisition was subsequently rescinded on 31 March
2017 pursuant to a supplemental agreement (the “2017
Supplemental Agreement”) which was entered into between
the Group and the Vendor on 25 August 2016, and was
approved at the Company's special general meeting on 31
October 2016. In accordance with the 2017 Supplemental
Agreement, the Vendor shall refund the Deposit to the Group
and the Group was entitled to take steps to protect its interest,
including selling the shares of the Target Company in part or
in whole to a third party and claiming any shortfall, loss or
damages directly against the Vendor and its shareholder (as
guarantor in the Acquisition) should the Vendor fail to fulfil
its obligations to repay the Deposit to the Group. Further
details of the 2017 Supplemental Agreement are set out in the
Company’s announcement and circular dated 25 August 2016
and 30 September 2016, respectively.

The Group was able to recoup HK$50 million as part of the
refund of the Deposit, but the larger portion of the Deposit,
being HK$148 million (the “Outstanding Amount”), remained
unpaid as at 31 March 2019, despite the Group's repeated
efforts to pursue the Vendor for refund.

On 19 June 2019, for the purpose of recovering the
Outstanding Amount, the Group entered into two conditional
sale and purchase agreements (the “Sale Agreement(s)”) with
an independent third party (the “Buyer A”). In one of the Sale
Agreements, the Group agreed to sell to the Buyer A the shares
of a subsidiary of the Company which holds the equity interest
in CCCC Thirteenth for a total consideration of HK$74 million.
The transaction was completed and the consideration was fully
settled during the prior year.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
fERRR & TP HARA T B R B o

14. PREPAYMENTS, DEPOSITS AND OTHER 14. G FRIBE - E R EHMMAE

RECEIVABLES (continued) R IE )
() (Continued) (o #)

In the second Sale Agreement, the Group agreed to sell the
shares of the Target Company to the Buyer A for a maximum
consideration of HK$74 million. As the Group is not able to
procure the equity interest in CCCC Fourth to be placed under
a subsidiary of the Target Company on or before 24 June 2023
(as extended pursuant to a supplemental agreement dated 24
June 2021), the consideration was reduced to HK$22.2 million.

On 17 October 2023, after mutually agreement, the Group
and the Buyer A entered into a mediation agreement (the
“Mediation Agreement”), the outstanding consideration was
reduced to HK$16 million.

In prior years, after taking into account the Sale Agreements
and the possible reduction in consideration in the second
Sale Agreement as mentioned above and the costs incurred
to execute the actions and agreements, the Directors are of
the view that a total of HK$52.5 million was not expected to
be recoverable out of the Outstanding Amount and hence an
impairment loss against this amount was recognised in profit or
loss in prior years. Pursuant to the Mediation Agreement, such
impairment provision was written off as uncollectible during the
year ended 31 March 2024.

On 23 January 2025, the Company entered into a
supplemental agreement (the “2025 Supplemental
Agreement”) with the Buyer A. Under this agreement, the
Buyer A is obligated to settle the outstanding consideration no
later than 31 July 2025.

Further to 2025 Supplemental Agreement, the Company
entered into two extension agreements with the Buyer A.
Under these agreements, the Buyer A is obligated to settle the
outstanding consideration no later than 15 March 2026.

REZMEERZ ~AEERE
BMESAREBRERARZKRMG
BS1E%A74,000,0007%8 75 ° H
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RBEEE  KEEHEHER
B I EREEREEY
RERD URRAITZETH
RpEMELEZRAE  EERAS
5 352,500,0008 c 2 K EEE
BIEAA AU ED FitbZE 580
BEEENERANER A RERS
BoRIEAR IR ZRERE
EREE2024F3831HIEFE
5 A AU B 2 AR o

FR2025F 18230 A AT HE
FHAFTIL—1p T s (M 20256
HWRWE) BiEZHE BEAA
BEEEFER2025F7831HAI
BRI E

BR2025FE M T HEI 0 XA T
BB AT 37 TR 177 55 < 1R
BZERE EAAESERE
R2026FE38 15 H A& SR
%o
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
I RRR & P EARA T B L Bt

=¥ ] =% =)
15. TRADE AND BILLS PAYABLES 15. B 5 RAMERENEE
30 September 31 March
2025 2025
20255 20255
9H30H 3H31H
(Unaudited) (Audited)
(REEEXZ) (E1Z)
Notes HK$'000 HK$'000
FiEE FET FET
Trade payables BHENRIE (a) 1,074,138 897,770
Retention payables S RE R (b) 730,279 711,278
Bills payable AN 27,308 42,840
1,831,725 1,651,888
Notes: BT
(@)  The Group's trade payables are non-interest bearing and are normally settled on (a) REEZ B RENRIAR R BB E 30
30-day terms. KEABEE -
An ageing analysis of the Group’s trade payables as at the end of the reporting RB|ERR BN EEZHHAZAER 2 E
period, based on the invoice date, is as follows: SEATUBENERE DR ENT :
30 September 31 March
2025 2025
2025%9H30H 20255F3831H
(Unaudited) (Audited)
(CRRER) (FEZ)
HK$'000 HK$'000
FHT FE7T
Within 1 month —EAA 400,742 244,850
1 to 2 months —EWmER 98,422 133,695
2 to 3 months mZE=1EA 126,494 88,636
Over 3 months =BAMUE 448,480 430,589
1,074,138 897,770
(b) Retention payables held by the Group arose from the Group's construction (b) AEEMFERNRESNELXBERER
services business and are settled to subcontractors within a period ranging ZRERERBER URBESEIESAR
from one year to three years after the completion of the contract work by the RE MO BETHEMEZRIZEN T
subcontractors, as stipulated in the subcontracting contracts. —FE=FARNEANEEET-
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72— /H =
16. BANK BORROWINGS 16. RITIEFR
30 September 31 March
2025 2025
20255 20255
9H30H 3H31H
(Unaudited) (Audited)
(RE&E1%) (R #E1Z)
Notes HK$'000 HK$'000
B 5E F#&T FET
Bank borrowings comprise: RITEREE (@), (b)
Trust receipt loans, unsecured SRl ER EIKHT 69,290 78,341
Bank loans, secured IRTTER BiEHE 152,925 152,997
Bank loans, unsecured IRTTER EIEHE 2,514,005 3,029,346
2,736,220 3,260,684
Less: Unamortised ancillary costs B BIRTTERZHEE Y
incurred in connection with REHEB M R AR
the arrangement of bank loans (12,832) (22,027)
Total bank borrowings RITIEARRE 2,723,388 3,238,657
Analysed into: DU
Repayable on demand B BREER (© 824,262 3,235,660
Within one year —&FR 1,896,565 392
After one year, but within two years —FBREMEN 401 417
After two years, but within five years MEBERAERN 817 1,420
Beyond five years hEME 1,343 768
Total bank borrowings IRITEFRAEEE 2,723,388 3,238,657
Portion classified as current liabilities NEARSEBEZIHD (2,720,827) (3,236,052)
Non-current portion FEMENEL D 2,561 2,605
Notes: Bk -
(a) Except for a bank loan of approximately HK$2,924,000 (31 March 2025: (a) F%#92,924,0007%& 75 (202534318

HK$2,997,000) which is denominated in Singapore dollars (“SG$"), the Group's

bank borrowings are denominated in HK$.

2,997,00078 7T) 2 —IEER1TE # LU 0
5T (TN 7o) sHESN  AEBMZ RITHE
RBELBTTETHE ©
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INTERIM FINANCIAL INFORMATION
I RRR & P EARA T B L Bt

. /) = - =
16. BANK BORROWINGS (continuea) 16. SR1TIEFX =
Notes: (Continued) MizE @ (%)
(b)  The trust receipt loans of the Group denominated in HK$ carry interest at floating (b)  AEBUETFHEZEFEBIRERIEER

rates ranging from one-month HIBOR plus 1.4% to 1.65% (31 March 2025: one-
month HIBOR plus 1.4% to 1.65%) per annum.

The bank loans of the Group denominated in HK$ and SG$ carry interest at
floating rates ranging from one-month HIBOR plus 1.25% to 2% (31 March
2025: one-month HIBOR plus 1.25% to 2%) per annum and at fixed rates of
2.96% (31 March 2025: fixed rates of 6.25%) per annum, respectively.

(@] The expected repayment dates of the Group’s bank borrowings that are grouped (@]
under “Repayment on demand” category, with reference to schedules of
repayments set out in the term loan agreements, are as follows:

ENF—EASHRTEEREM 4%
%1.65% (2025538318 : —EREHBIR
TREFEMIA%E.65%) 2 FEFIX
e

REBELUB TR TeHEZ IRITER
DRREFMENTF—EASERITEZE
FREMN.25%F2% (2025F3831H © —
BREEBRITRIZEREM 25%FE2%) Z
FEBAERAIREFE52.96% 2 B EHE
(2025438318 : BEMZE%6.25%) 5t
Bo

SEFRERGEMBRENRTH R K&
ERER TAREREE ZRITERZE
HERE AT ¢

30 September 31 March

2025 2025

20255%9H30H 2025%3831H

(Unaudited) (Audited)

(RIREZ) (&%)

HK$'000 HK$'000

F#T FH7T

Within one year —&FR 824,262 2,343,262
In the second year B_F - 892,398
824,262 3,235,660
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16. BANK BORROWINGS (Continued)

Notes: (Continued)

(d) At the end of the reporting period, the following assets were pledged to secure

16. SR1TIEF @

MI5E

(d)

#)

RI|EHFR BEBUTEE  (FREE

the banking facilities granted to the Group: B ERIRITRE 2R
30 September 31 March
2025 2025
2025%9H30H 2025%3H31H
(Unaudited) (Audited)
(REEEZ) (&%)
HK$'000 HK$'000
FHET FHET
Property, plant and equipment MR RRE 35,761 36,325
Investment in an insurance contract R—ERBEENZEE - 2,678
Right-of-use assets EREEE 97,401 99,640
Bank deposits RITER 32,350 37,446
165,512 176,089

In addition to the above, as at 30 September 2025 and 31 March 2025, the
Group has pledged the equity interest in a wholly-owned subsidiary to secure a

banking facility granted to an associate.

At 30 September 2025, a bank borrowing in the total amount of HK$2,924,000
(31 March 2025: HK$2,997,000) was guaranteed by a non-controlling equity

holder of a subsidiary.

TNER S

B _E3C5h > 122025995308 K2025F3 8
JNH AKEEEF-HE2ERBEARZ
Rete 17— RIS A B R —TRIRITR
BZERe

2025498300 > #8%87%2,924,00078 7T

(2025%38318 : 2,997,000 7T) 2 —1&
SRITERBE—EHEBATZ —BIFERE
A A NER

HEBIZERARAT 2025260 H3R &
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

REBAAR & R R B E R M EE

17. SHARE CAPITAL 17. Ig 7
30 September 31 March
2025 2025
20254 20254
9H30H 3H31H
(Unaudited) (Audited)
(KRB (52 17)
HK$'000 HK$'000
FET FHET
Authorised: ETE
5,000,000,000 (as at 31 March 2025: 5,000,000,0008% (1220255
5,000,000,000) ordinary shares of 38318 : 5,000,000,0008%)
HK$0.1 each SREE0IEBTZEER 500,000 500,000
Issued and fully paid: BETRERE
1,857,139,704 (as at 31 March 2025: 1,857,139,7048% (1220255
1,864,241,704) ordinary shares of 3H31H : 1,864,241,704}%)
HK$0.1 each BREEBE0IETZEER 185,714 186,424

A summary of the movements in the Company’'s issued share
capital and share premium account during the six months ended 30

September 2025 is as follows:

P& E2025F9H30H LB R » &AA
B BB TIRA R RN G B S EE
BOF

Number of
ordinary Share
shares Issued premium
in issue capital account Total
BET
LERHE BETRA R in afERR k]
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REBER)
HK$'000 HK$'000 HK$’'000
TR TR TAR
At 1 April 2025 120254818 1,864,241,704 186,424 761,469 947,893
Cancellation of repurchased shares EHEBDRR ()
(note) (7,102,000) (710) (2,440) (3,150)
At 30 September 2025 2025698308 1,857,139,704 185,714 759,029 944,743
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fERAR & FRA B E R MY EE

17. SHARE CAPITAL (continued)

Note:

During the period, the Company repurchased 5,446,000 (six months ended 30
September 2024: 15,086,000) ordinary shares in total on the Stock Exchange
at an aggregate consideration of approximately HK$2,367,000 (six months
ended 30 September 2024: HK$6,911,000). These repurchased shares of which
1,530,000 ordinary shares, together with 5,572,000 ordinary shares repurchased
but not yet cancelled as at 31 March 2025, were cancelled by the Company in
June 2025. The premium of approximately HK$2,440,000 (six months ended 30
September 2024: Nil) paid over the nominal value on the repurchases of these
shares was debited to the share premium account. The consideration paid on the
repurchase of 3,916,000 ordinary shares not yet cancelled as at 30 September
2025 was debited to the treasury shares account.

These 3,916,000 ordinary shares together with 1,042,000 ordinary shares
repurchased by the Company on the Stock Exchange at an aggregate
consideration of approximately HK$453,000 subsequent to the end of reporting
period in October 2025 were cancelled by the Company in November 2025.

The repurchases were effected by the Directors with a view to benefiting the
shareholders of the Company as a whole by enhancing the Company’s net asset

value and earnings per share.

Details of the repurchases are summarised as follows:

17. IR 7 =

MI5E

RAEEA AR RERAEHERD
5,446,0000% (B ZE2024F9830H IE/X
@A : 15,086,0000%) Ei&EMK BB
2,367,000 7T (B F2024%F98308 LE/X
@R :6,911,00087T) - ZEEBEREIRG
A2 1,530,0008% 3@ /% > E[F) 5220255
3B318#EE1E R 25,572,0008%
TZERER2025FE6 B A AT 5 o fE
EZERDEZM 2 BBRMENRE
#J2,440,00078 7T (B £2024498308 1E
ANMEA &) BERRMEERTBINR R
20254F9A30B B HEB i RaFH 2
3,916,000 Z BRI 2R BERE
ERAR IR R ©

% %3,916,000REERERAAT R

20255108 & HAMA R B IO R PT LAR

ﬁf‘f #9453,00078 7T HE[E1#91,042,000/% &
BB R2025F 11 BAHAASEH

ERBOHESET SEBBRSEA
BEEFERERENNS ARG REE

i
BB

B BT

Purchase price

Number of
ordinary el e Aggregate
shares SRENBER consideration
Months of repurchases repurchased Highest Lowest paid
FEEIA % EfEE
ZERHE RS =429 BARE
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (CREER) CREEER) (CREEER)
HK$ HK$ HK$’000
AT AT FHT
April 2025 2025548 1,530,000 0.45 0.435 684
June 2025 2025568 1,744,000 0.435 0.425 747
July 2025 202578 1,128,000 0.435 0.43 487
September 2025 202598 1,044,000 0.43 0.42 449
5,446,000 2,367
DB EERERARAT 202526 R E
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
fBR%R & PRI B B R Y EE

18. NOTE TO THE CONDENSED
CONSOLIDATED STATEMENT OF CASH
FLOWS

Major non-cash transactions

During the six months ended 30 September 2025, the Group
had non-cash additions to right-of-use assets and lease liabilities
of HK$20,162,000 (six months ended 30 September 2024:
HK$4,144,000) and HK$20,162,000 (six months ended 30
September 2024: HK$4,144,000), respectively, in respect of lease
arrangements for various assets.

Save as disclosed above, the Group did not have other major
non-cash transactions of investing and financing activities during six
months ended 30 September 2025 and 30 September 2024.
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18. HRAGERERMERZ

Bt 5E

BERIERERS
REZE2025%F9830H LE/NEB A »
AREBEHSBEEENEREZME
BREEREEaBZIFRERE
I 717520,162,0008 7T (B £202449
B308 LE/NMER : 4,144,000 7T) K
20,162,000/ 7t (BiE2024F9H30H
E7SMER ;4,144,000 7T) ©
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

fERAR & FRA B E R MY EE

19. CONTINGENT LIABILITIES

19.

At the end of the reporting period, the Group had the following
contingent liabilities, which have not been provided for in the
condensed consolidated interim financial information:

(a) Corporate guarantees and performance

HABR

RIEER AEBBLUTHARNG
RGN BEMHRERZ AR

ISR

() EfLZzAREFRKE

bonds given A {ReE
30 September 31 March
2025 2025
20254 20254
9H30H 3H31H
(Unaudited) (Audited)
(REEEX) (E1Z)
HK$'000 HK$'000
FET FET
Indemnities issued to financial institutions  FEAIEIER T2 R B ERTS
for performance bonds in respect of B ZBAMRET
construction and professional services B A7 A (S
contracts undertaken by:
— subsidiaries —NERE 826,319 783,923
— joint operations —BEEK 57,322 70,342
883,641 854,265
Guarantees issued to financial institutions ~ FLEAE AT ESEEREM
to secure credit facilities granted to FEREEIEL 2R
associates (note (ii)) (D)) 317,351 389,351
1,200,992 1,243,616
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
I RRR & P EARA T B L Bt

19. CONTINGENT LIABILITIES (continued)

(a) Corporate guarantees and performance

bonds given (continuea)

In addition to the above, corporate guarantees were provided
by the Group to two parties to indemnify them any losses
and liabilities that they may incur in connection with certain
construction works of the Group in which the two parties
have involvement. In the opinion of the Directors, the financial
impact of the contingent liabilities that may arise from these

arrangements is assessed to be minimal.

Notes:

(i) In the opinion of the Directors, the fair values of the financial guarantee
contracts of the Group are insignificant at initial recognition and the
possibility of the default of the parties involved is remote. Accordingly, no
value has been recognised in the condensed consolidated statement of
financial position in respect of these financial guarantee contracts.

(ii) At 30 September 2025, the banking facilities granted to associates and
guaranteed by the Group were utilised to the extent of HK$214,980,000

(31 March 2025: HK$248,020,000).

(b) Litigations

The legal proceedings arose out of four sets of Sale and
Purchase Agreement dated 4 August 2011 and 3 March
2012 respectively (the “SPAs”), pursuant to which the
Group purchased four flat-top barges (the “Vessels”) from
a plaintiff. The SPAs stipulated that the plaintiff should buy
back the Vessels from the Group in the total consideration of
HK$15,150,000 (the “Buyback”) after 36 months from the
Vessels' respective delivery dates (the “Buyback Dates”). The
Buyback did not take place on the Buyback Dates nor after
rounds of negotiations in 2015. In May 2018, the Group

disposed of the Vessels to a third party.

In June 2021, the plaintiff commenced the legal proceedings
alleging that the Group was in breach of the SPAs and claims,
inter alia, for (i) loss of rental charges beyond the Buyback
Dates and (ii) loss of difference between the market price and

the buyback price of the Vessels.
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
fERRR & TP HARA T B R B o

19. CONTINGENT LIABILITIES (continued)
(b) Litigations (continued)

The Group counterclaims against the plaintiff for, inter alia,
(i) the difference between the buyback prices under the

SPAs and the selling price to the third party and (i) the costs
of maintaining the Vessels beyond the Buyback Dates until
disposal to the third party.

The plaintiff is now claiming losses and damages in the sum
of approximately HK$9,511,000 against the Group while the
Group is counterclaiming losses and damages in the sum of
approximately HK$16,985,000.

On 30 August 2024, the Group and the plaintiff entered
into an agreement in full and final settlement of the legal
proceedings and all related matters. Pursuant to the settlement
agreement, the Group and the plaintiff have procured their
respective solicitors to file and serve a Consent Summons to
the Court on 5 September 2024 to wholly discontinue the legal
proceedings and to vacate the pre-trial fixed for 21 May 2025
and trial fixed for 8 to 18 September 2025, with no order as to
costs for the legal proceedings. The Court has granted an order
in terms on 9 September 2024.

19. i ABE®

(b)

CEplc

HiE/NC )

FEAHES AZEHREE 2
A (VBEREE TN EE
EREFESHNER T ENE
B R(NVEDEOBEEIHE
FEC S EENAE R

EEABRRAAEBRBREN
9,511,000 B Tt VERKRIBE M
AEEA R EEX16,985,00078
TTHIIBR MBS

R2024%E8830H » AERHAR
EARERTFARBAERER
S EHERBRENETRSE RE
MEpZE AEERFEEABRE
FEHES B 2 EMIR2024F985
HEZERRER MXERRER
MemgIEEARRFARBHERE
R2025F5 821 HETZEE &
JFREF2025F988HE18H#ELT
ZEM ETEMRERTRAZE
BEHGm 2 AR E 202449
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
LR

AR RS E L HTEE

20. RELATED PARTY DISCLOSURES

(a)

20. FAEE 7S 158

In addition to the transactions detailed elsewhere in the () PBREGPBATE P HAA IR E R E AN ED
condensed consolidated interim financial information, the DEMZ RG> REBR AR
Group entered into the following material transactions with BANRBELST LU TEAR
related parties during the period: 2
Six months ended
30 September
B E9H30H L/ EA
2025 2024
(Unaudited) (Unaudited)
(RREZ) R E1Z)
HK$'000 HK$'000
FHET FET
Associate: /N
Management fee income (note) FEBEUWA (5 4,001 2,330
Note: The transaction prices were determined by reference to the then prevailing izt : REBERLSEZERER TS
market rates. BIEEE-
Outstanding balances and other transactions with related (b) £

parties:

(i)

(iif)

Details of the trade receivable balances with other
partners of joint operations at the end of the reporting
period are disclosed in note 13(b) to the condensed
consolidated interim financial information.

Details of the guarantees provided by a non-controlling
equity holder of a subsidiary in respect of a bank loan
of the Group are set out in note 16(d) to the condensed
consolidated interim financial information.

Details of the corporate guarantees and performance
bonds given by the Group in connection with the
operations of joint operations and associates of the
Group are disclosed in note 19(a) to the condensed
consolidated interim financial information.
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
fERRR & TP HARA T B R B o

20. RELATED PARTY DISCLOSURES (continued)

() Compensation of key management personnel of the Group

20. FAEFIKE @
© AEEIDEEASHH

Six months ended
30 September
#HZE9H30H L EB
2025 2024
(Unaudited) (Unaudited)
(REER) CREE&EZ)

HK$'000 HK$'000

FHT THT

Short term employee benefits DHRE S & 26,582 20,855

Equity-settled share option expense MEAEE 2 BRERS - 180
Other equity-settled share-based HAMMURR AL HE 2 R

payment expense RERMRAEZ 595 972

Retirement benefit scheme contributions RORGER] ST EIHFR 194 301

Total compensation paid to key management AEBEIE A S K
personnel HEN4EZEE 27,371 22,308

21. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

The fair values of financial assets and financial liabilities are
determined as follows:

o the fair values of financial assets with standard terms and
conditions and traded on active liquid markets are determined
with reference to quoted market bid prices; and

] the fair values of other financial assets and financial liabilities
included in the Level 2 and Level 3 categories have been
determined in accordance with generally accepted pricing
models based on a discounted cash flow analysis, with the
most significant inputs being the discount rate that reflects the
credit risk of counterparties.

. EMTEZAFEERR
E(EIE 4R

THEERETMEBRZAFEDLET
SILAEE :

s RREMRRRIGERELIEE
MBEHETEEZTMEEZA
FEBSEDEMREAEBE
&K

e HMEMEEAEHER GtA
B2 BIMAEER) 2 R FETD
RIFERERBOMREEZR
REBRAEE HYPREEH
BABBEARBRIZHEFEER
BRRYRGIRE o
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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21. FAIR VALUE AND FAIR VALUE 1. =MTEZAFERA

60

HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

The Directors consider that the fair values of financial assets and
financial liabilities which are due to be received or settled within one
year approximate to their carrying amounts largely due to the short
term maturities of these instruments.

Fair value measurements recognised in the
condensed consolidated statement of financial
position

The following table provides an analysis of financial instruments that
are measured subsequent to initial recognition at fair value, grouped
into Levels 1 to 3 based on the degree to which the fair value is
observable.

o Level 1 fair value measurements are those derived from quoted
prices (unadjusted) in active markets for identical assets or
liabilities.

o Level 2 fair value measurements are those derived from inputs
other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly (i.e., as prices)
or indirectly (i.e., derived from prices).

o Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or liability
that are not based on observable market data (unobservable
inputs).
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
fERRR & TP HARA T B R B o

21. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

Fair value measurements recognised in the
condensed consolidated statement of financial
position (Continued)

. EMTAZAFERR

FERB%R @

RS ER 4R & B F5 AR R FE R
ZATEE @

30 September 2025 31 March 2025
2025%9A30H 202583831
(Unaudited) (Audited)
(REEER7) (&2
Level 1 Level 3 Total Level 1 Level 3 Total
F14R 53R k] EE B3k k]
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TET TET TET
Assets measured at fair value: HATLEHEZEE .
Investment in an insurance R—EFRRENZ
contract (note) K& () - - - = 2,678 2,678
Financial assets at fair value BATEFABRLZ
through profit or loss SHEE 15,769 = 15,769 16,235 = 16,235
15,769 - 15,769 16,235 2,678 18,913
Note: As at 31 March 2025, the Group has a life insurance policy with an insurance BsE : 122025563A310  AREN—HIFEHE

company to insure a director of a non wholly-owned subsidiary. The carrying
amount of the investment in an insurance contract is considered a close estimate
to the fair value of the life insurance policy, determined by reference to the cash
values as published by the insurance company.

WEBAB R —REFHE—RRRABR]
—MASRERFRE - R—EREBREHZR
BENRAERGAEASFSREREZAT
BERELUEE ZBED2ERRARR
ERSEEEE
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
I RRR & P EARA T B L Bt

21.

22.

23.

FAIR VALUE AND FAIR VALUE 1. TR TEZAFEFERRD
HIERARCHY OF FINANCIAL TEESR®=
INSTRUMENTS (Continued)
Fair value measurements recognised in the 12 Y B A & B 765 A O3 2R B 5B
condensed consolidated statement of financial ZAFESE @
position (Continued)
30 September 31 March
2025 2025
20255 20254
9H30H 38318
(Unaudited) (Audited)
(REBEIZ) (f321%)
Level 3 Level 3
E34R E34R
HK$’000 HK$'000
F#ET TET
Liabilities measured at fair value: BATEMEZER:
Contingent considerations payable B ZAKE 15,011 25,011
There are no transfers between Level 1 and Level 2 and no transfer MARER E—FE > F1REFE2R
into or out of Level 3 in the current period and prior year. Z P A TR e W R FH SR 3AREE A
SER o
EVENTS AFTER THE REPORTING PERIOD  22. (R HHAR 1A
Save as disclosed in note 17 to the condensed consolidated interim FRAGEAAE S R EE R 7S B R M 51 7P i)
financial information, there are no other significant events occurred BEEN R EHESMEELEAME
subsequent to the reporting period. REE
APPROVAL OF THE INTERIM FINANCIAL  23. #L/EHRHAEA 5 &

INFORMATION

The condensed consolidated interim financial information was
approved and authorised for issue by the Board on 27 November
2025.
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OTHER INFORMATION
HEM

INTERIM DIVIDEND

The Board has declared an interim dividend of HK0.83 cent per share for
the six months ended 30 September 2025 (the “Interim Dividend”) (six
months ended 30 September 2024: Nil), amounting to approximately
HK$15.37 million (six months ended 30 September 2024: Nil), to the
shareholders whose names appear on the register of members of the
Company on 18 December 2025. The Interim Dividend will be paid on 7
January 2026.

CLOSURE OF REGISTER OF MEMBERS

For the purpose of determining the entitlement to the Interim Dividend, the
register of members of the Company will be closed during the following
period:

Latest time to lodge transfer documents for registration
4:30 p.m. on Monday, 15 December 2025

Closure of register of members
Tuesday, 16 December 2025 to
Thursday, 18 December 2025
(both days inclusive)

In order to be eligible for the entitlement to the Interim Dividend, all
completed transfer documents accompanied by the relevant share
certificate(s) must be lodged with the Hong Kong Branch Share Registrar
of the Company, Tricor Investor Services Limited at 17/F., Far East Finance
Centre, 16 Harcourt Road, Hong Kong not later than the latest time as
stated above for registration. The record date for the interim dividend is at
the close of business on Thursday, 18 December 2025.

SHARE OPTION SCHEME

Pursuant to an ordinary resolution passed on 3 September 2012, the
Company has adopted the Share Option Scheme.

Purposes

The purposes of the Share Option Scheme are to provide the directors and
employees of, and technical, financial or corporate managerial advisers
and consultants to the Company and its subsidiaries with the opportunity
to acquire proprietary interests in the Company, and to encourage the
grantees of options to work towards enhancing the value of and for the
benefit of the Company and the Shareholders as a whole.

hHIRR B

EEREEIREE2025F9830H LE /A
B2z HARG B G R%0.83 Wl (THREARR S )
(B ZE2024F9H30H EAER @ ) (HK
15,370,0007 75 (B ZE2024F9H30H LE/N&E
B &) TR2025F12818H L HAAT
R EZ IR - FHARR B FL20265F 187
HIRAS o

HEMERMBRELFE
AEEEREPHRE B AATEHR
TSR SRR (B A B T

REIRDE P XU EB RN RERR
20255128150 (28—) TF463070

TENEBERMBRBLFE
2025128160 (B 0) =
20254128181 (EH3rM)
(BIEEEMX)

ABUACERERETRHAKRE FIBIEE 2B
PEXHERBRKRE BAER Ll RER
REIER A ABDRDBEABLEST BN E
BEFSSELERAT  MILATEERE
165 BB SR 078 BB BRF
Eorh AR Btk H R A2025512818H
(2R SXEFEERE

R et st

BENR2012F9A3H BB BB RHR &
NEERMZIBIRIESTE -

==

=]
ZIERESERGTEARARENB AT
ZEF BERKM MHACEEEZE
B—EARARABHEAEZKS  WBE
REZEFEBABSNIEUREARBZE
B EMLAERBRRERRER FFme
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OTHER INFORMATION
H=E

SHARE OPTION SCHEME (Continued)

Eligible Participants

The eligible participants under the Share Option Scheme include (i) any full
time employee of the Company or of any subsidiary; (i) directors (including
non-executive directors and independent non-executive directors) of the
Company or of any subsidiary; (i) part-time employees of the Company
or of any subsidiary with weekly work hours of 15 hours or above; and
(iv) advisors and consultants to the Company or to any subsidiary in the
technical, financial or corporate managerial aspects.

Scheme Mandate Limit

The total number of Shares which may be issued upon exercise of all the
share options to be granted under the Share Option Scheme and any
other share option scheme(s) of the Company must not exceed 10% of
the total number of Shares in issue as at the date of passing the ordinary
resolution of the refreshment of the scheme mandate limit under the
Share Option Scheme on 11 December 2017 (i.e. 187,553,384 shares) (the
“Refreshment”). Since the Refreshment, 38,000,000 share options had
been granted and accepted.

Furthermore, the Shares which may be issued upon exercise of all
outstanding share options granted and yet to be exercised under the Share
Option Scheme and any other share option scheme(s) of the Company
must not exceed 30% of the Shares in issue from time to time. As at
the date of this report, the Company had 34,000,000 outstanding share
options granted and remaining unexercised under the Share Option
Scheme, representing approximately 1.84% of the issued Shares, and the
number of Shares available for issue under the Share Option Scheme were
34,000,000 shares, representing approximately 1.84% of the issued Shares.

Maximum Entitlement

The total number of Shares issued and to be issued upon exercise of the
options granted to any eligible participant (including both exercised and
outstanding options) in any 12-month period must not exceed 1% of
the total number of Shares in issue without separate approval from the
Shareholders.

Option Period

The option period of a particular option is the period during which the
option can be exercised. Such period is notified by the Board to each
grantee at the time of making an offer. In any event, the option period shall
not expire later than 10 years from the date of grant.
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SHARE OPTION SCHEME (Continued)

Acceptance of Options

The grantee of options shall pay HK$1 in favour of the Company by way
of consideration for the grant of options within 30 days from the date of
offer.

Exercise Price

The exercise price of an option shall be determined by the Board in its
absolute discretion and shall be no less than the highest of: (i) the closing
price per share as quoted on the Stock Exchange on the date of grant; (ii)
the average closing price per share as quoted on the Stock Exchange for
the five business days immediately preceding the date of grant; and (iii) the
nominal value per share.

Vesting Period

No minimum period for which an option must be held before it can be
exercised set out in the Share Option Scheme, but it is subject to the terms
and provisions of each grant. Among the share options granted on 31
March 2022, up to 30% can be exercised on the first anniversary of the
date of grant, further 30% can be exercised on the second anniversary of
the date of grant and the remaining 40% can be exercised on the third
anniversary of the date of grant, such that any unexercised share options
can be carried forward from the previous anniversary year(s) and exercisable
until 30 March 2026.

Life of the Share Option Scheme

Subject to early termination of the Share Option Scheme in accordance
with the terms thereof, the Share Option Scheme was valid and effective
for a period of 10 years commencing on 3 September 2012 (i.e. the
adoption date of the Share Option Scheme) and expired on 2 September
2022, after which no further share options shall be offered or granted
but the share options granted prior to the expiry date shall continue to be
valid and exercisable in accordance with the provisions of the Share Option
Scheme.

BIGHESTE @

gl
MR I AER B4 B 2308 M H
AABZ BRI TRBRZAE-

1T1EE
BREZTHEERESEE2ENBERE B
AEERTIZ&REE ((IEBRROKESE
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w B A
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RHBHEEBFRITE 5I30%AT R
HEAE ZEBEFEITE Mk F40% AR
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SHARE OPTION SCHEME (Continued)

Movements of Share Options
Details of the share options granted and outstanding under the Share
Option Scheme during the Review Period were as follows:

HEIGESTE @

RBicE 2 &5

ZiERESE TR EIBEARERE R EAR
ITER R BIT ¢

Number of share options
ke

Exercise Outstanding  Lapsed during Outstanding

Name or category Date price as at the Review as at

of grantees of grant (HKS) Vesting date  Exercise period 01/04/2025 Period 30/09/2025

#2025 1420254

IE@ 4B1H e 98308

ERABLRER KRB (Erw) GBEH 1EH R ITE KH W KITE
Directors:

EZ.

Mr, Pang Yat Ting, Dominic* ~ 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 900,000 = 900,000

FREREr 31/03/2024 31/03/2024-30/03/2026 900,000 = 900,000

31/03/2025 31/03/2025-30/03/2026 1,200,000 = 1,200,000

Mr. Xu Jianhua, Jerry 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 900,000 = 900,000

BrRELE 31/03/2024 31/03/2024-30/03/2026 900,000 = 900,000

31/03/2025 31/03/2025-30/03/2026 1,200,000 = 1,200,000

Ir Dr. Pang Yat Bond, Derrick* ~ 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 900,000 = 900,000

AL TR 31/03/2024 31/03/2024-30/03/2026 900,000 = 900,000

31/03/2025 31/03/2025-30/03/2026 1,200,000 - 1,200,000

Mr. Shea Chun Lok, Quadrant ~ 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 900,000 (900,000) =

ENiE S 31/03/2024 31/03/2024-30/03/2026 900,000 (900,000) =

Ms. Wong Wendy Dick Yee ~ 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 300,000 - 300,000

E5A 31/03/2024 31/03/2024-30/03/2026 300,000 = 300,000

31/03/2025 31/03/2025-30/03/2026 400,000 = 400,000

Dr. Yim Yuk Lun, Stanley 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 300,000 = 300,000

BEBELT 31/03/2024 31/03/2024-30/03/2026 300,000 = 300,000

31/03/2025 31/03/2025-30/03/2026 400,000 = 400,000

Mr. Wu William Wai Leung ~ 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 300,000 = 300,000

WESLE 31/03/2024 31/03/2024-30/03/2026 300,000 = 300,000

31/03/2025 31/03/2025-30/03/2026 400,000 = 400,000

Mr. Lam Yau Fung, Curt 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 300,000 - 300,000

MAERE 31/03/2024 31/03/2024-30/03/2026 300,000 = 300,000

31/03/2025 31/03/2025-30/03/2026 400,000 = 400,000

Mr. Ho Gilbert Chi Hang 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 300,000 = 300,000

RELE 31/03/2024 31/03/2024-30/03/2026 300,000 = 300,000

31/03/2025 31/03/2025-30/03/2026 400,000 = 400,000

Dr. Yen Gordon 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 300,000 = 300,000

BEHET 31/03/2024 31/03/2024-30/03/2026 300,000 = 300,000

31/03/2025 31/03/2025-30/03/2026 400,000 = 400,000

16,800,000 (1,800,000) 15,000,000
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SHARE OPTION SCHEME (continued) Eﬁﬂﬁ@ %'l'%u (#&)
Movements of Share Options (Continued) BiREZ2EE8 @
Number of share options
BRESE
Exercise Outstanding  Lapsed during  Outstanding
Name or category Date price as at the Review as at
of grantees of grant (HKS) Vesting date  Exercise period 01/04/2025 Period 30/09/2025
120255 12025%
I8 4B81A REIREEA 9A30H
AR AR BitAH () BRAH 78 WR{TE ®H AT
Director’s associates:
EZZHEA .
Madam Li Wai Hang,
Christina* 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 600,000 - 600,000
B 1 31/03/2024 31/03/2024-30/03/2026 600,000 - 600,000
31/03/2025 31/03/2025-30/03/2026 800,000 - 800,000
Mrs. Lee Pang Yat Sum, Rita* ~ 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 450,000 - 450,000
Ty DU 31/03/2024 31/03/2024-30/03/2026 450,000 - 450,000
31/03/2025 31/03/2025-30/03/2026 600,000 - 600,000
3,500,000 - 3,500,000
Other employees:
RS
In aggregate 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 4,650,000 - 4,650,000
as 31/03/2024 31/03/2024-30/03/2026 4,650,000 - 4,650,000
31/03/2025 31/03/2025-30/03/2026 6,200,000 - 6,200,000
15,500,000 - 15,500,000
Total
Hast 35,800,000 (1,800,000) 34,000,000
Number of options exercisable at the end of the Review Period 34,000,000
REEBSREITIFE BRESE
Weighted average exercise price (HK$ per share) 0.60

METHTEE B (ER)

* Mr. Pang Yat Ting, Dominic and Madam Li Wai Hang, Christina, the employee and senior * ToERERFARNZRERBEBEEASTR

management of the Company, are also substantial shareholders of the Company, and Mr. MRZETRARBDZEBRE  Me—ERE
Pang Yat Ting, Dominic, Ir Dr. Pang Yat Bond, Derrick, Madam Li Wai Hang, Christina and THET IR FERLTREAFZIE
Mrs. Lee Pang Yat Sum, Rita, the employee and senior management of the Company, are BREEEEAEFZ — LT RILERHRA
associates of each other (within the meanings as defined under the Listing Rules). (R ¥ EFARRIPT R E 2 HE)
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SHARE OPTION SCHEME (Continued)

Movements of Share Options (continued)
The closing price of the Shares immediately before the date of grant as
quoted on the Stock Exchange was HK$0.60 per share.

No share options were available for grant under the scheme mandate at the
beginning and the end of the Review Period.

The number of shares that may be issued in respect of options granted
under the Share Option Scheme during the Review Period (i.e. 34,000,000
shares) divided by the weighted average number of Shares of the relevant
class in issue for the Review Period is 1.84%.

Saved as disclosed above, no share options were granted, exercised, lapsed
or cancelled during the Review Period.

RESTRICTED SHARE AWARD SCHEME

The Board has adopted the Share Award Scheme, pursuant to which the
Company may grant to eligible participants restricted Shares. A summary of
the Share Award Scheme is set out as below:

Purposes

The purposes of the Share Award Scheme are to encourage and retain
selected participants (the “Selected Participant(s)”), including any eligible
person selected by the administration committee of the Share Award
Scheme (the “Administration Committee”) in accordance with the terms
of and entitled to receive a grant under the Share Award Scheme, to
work with the Company and to provide incentive for them to achieve
performance goals with a view to achieving the objectives of increasing the
value of the Company and aligning the interests of the Selected Participants
directly with those of the Shareholders through ownership of Shares.

Eligible Persons

The eligible persons under the Share Award Scheme include individuals
being a director (including executive and non-executive director), officer or
employee of the Company or its subsidiaries.

Maximum Limit

The maximum number of Shares administered and held by the trustee
under the Share Award Scheme must not exceed 10% of the Company’s
total number of issued Shares from time to time.
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RESTRICTED SHARE AWARD SCHEME (continue)

Maximum Entitlement
Subject to the requirement of the Listing Rules, the total number of
Shares awarded to any Selected Participant in any 12-month period must
not exceed 1% of the total number of Shares in issue without separate
approval from the Shareholders.

For the avoidance of doubt, the maximum entitlement to share options
granted and shares awarded are under such 1% limitation.

Acceptance of Restricted Shares

The Administration Committee shall send to each Selected Participant a
vesting notice not less than 21 business days prior to each vesting date
while the amount and the payment period that the Selected Participant(s)
has to pay is subject to the vesting conditions of such grant.

Purchase Price

The Administration Committee may determine and provide the trustee
with the expected maximum or average acquisition price of the Shares on
the market, and the referable amount to be paid to the trustee shall be
determined with reference to such instructed price.

Vesting Period

Subject to the requirement of the Listing Rules, the Administration
Committee may from time to time while the Share Award Scheme is in
force determine such vesting periods for the Shares to be vested.

Duration

Subject to any early termination of the Share Award Scheme and without
prejudicing the subsisting rights of any Selected Participant, the Share
Award Scheme shall be valid for the period of 10 years commencing on 1
August 2017 (i.e. the adoption date of the Share Award Scheme).

Movements of Restricted Shares

The share awards granted on 2 August 2017 were vested on 2 August
2018. No share was awarded, vested, lapsed or cancelled during the
Review Period. There were no share awards to be vested at the beginning
and the end of the Review Period. As at 30 September 2025, 12,452,000
shares (not yet granted) held by scheme trustee under the Share Award
Scheme.
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INTERESTS AND SHORT POSITIONS OF EERTETHRAEREK
DIRECTORS AND CHIEF EXECUTIVE IN P -HEARDRESZETD
SHARES, UNDERLYING SHARES AND BRE

DEBENTURES

As at 30 September 2025, the interests of the Directors and chief executive ~ 18202598308 » KA B RBESFRHAE
of the Company in the shares, underlying shares and debentures of the RBIE3S2MRREFA T 2 &M 2508k
Company or any of its associated corporations (within the meaning of ZBEFERAATNEBITHRABRERATHH
Part XV of the SFO) as recorded in the register required to be kept by the — EfAIEEH AR (€& REHFHFRIEHFRAIEXV
Company under Section 352 of the SFO, or as otherwise notified to the — 8F) Z M5 BRIRM REF 2B WIRE
Company and the Stock Exchange pursuant to the Model Code, were as 1R T RIZAR A A B R FTiR B8 2

follows: W
Number of Number of % of the
ordinary underlying  Company’s issued
Name of Directors Capacity Nature of interest Notes shares held shares held share capital
58 58 EEAF
EEG a4 EEHE i LERHME ERkRHEE BETREEML
Mr. Pang Yat Ting, Dominic Beneficial owner Personal interest 1 - 3,000,000 (L) 0.16% (L)
¥REEE EnEAA B ARz
Interests of controlled  Corporate interest 2 1,079,612,562 (L) 246,000,000 (L) 71.38% (L)
corporation
SRR NG5
Mr. Xu Jianhua, Jerry Beneficial owner Personal interest 1 - 3,000,000 (L) 0.16% (L)
rEELE ERBAA B ARER
Ir Dr. Pang Yat Bond, Derrick Beneficial owner Personal interest 1 7,326,000 (L) 3,000,000 (L) 0.55% (L)
F—BETTRM EnEAA BA R
Ms. Wong Wendy Dick Yee Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
=ia/\E EnBAA B ARER
Beneficiary of a trust Corporate interest 3 166,000,000 (L) 166,000,000 (5) 8.93% (L)
Eit%i NG5 8.93% ()

(L): Long Position ¥ &
(S): Short Position 3% &
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INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN
SHARES, UNDERLYING SHARES AND

DEBENTURES (Continued)

EERFEZITEHA
19~ #H R Rz {3

BORE @

Number of Number of % of the
ordinary underlying  Company’s issued
Name of Directors Capacity Nature of interest Notes shares held shares held share capital
te2) =2} fERAR
EENY af EntE i LERHE HERNEE BETRAEML
Dr. Yim Yuk Lun, Stanley Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
BEBEL EREAA EARR
Interests of controlled ~ Corporate interest 4 80,000,000 (L) 80,000,000 () 431% (L)
corporation
S EERR NGIL 3 431% (5)
Mr. Wu William Wai Leung Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
PEREE EnEAA BARR
Mr. Lam Yau Fung, Curt Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
mWhELE EnBAA B AR
Mr. Ho Gilbert Chi Hang Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
gELE EnEAA fBA R
Dr. Yen Gordon Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
BEHET EnBAA BARER

(L): Long Position ¥F &
(S): Short Position 3% &
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INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

Notes:

1. Details of the underlying shares of the Company held by the Directors are set out in the
above section headed “SHARE OPTION SCHEME".

2. GT Winners Limited (“GT Winners”) was owned as to 45% by Mr. Pang Yat Ting,
Dominic and 45% by Madam Li Wai Hang, Christina. By virtue of the SFO, each of them
was deemed to be interested in the ordinary shares/underlying shares of the Company
in which GT Winners had interest or was deemed to have interest. The details of such
interests of GT Winners and Madam Li Wai Hang, Christina are set out in the following
section headed "“INTERESTS AND SHORT POSITIONS OF SUBSTANTIAL SHAREHOLDERS IN
SHARES AND UNDERLYING SHARES”.

3. The shares were beneficially owned by Best Manage Holdings Limited (“Best Manage”).
Best Manage was wholly owned by Brite-Tech Research Company Limited (“Brite-Tech”)
which was in turn wholly owned by Surplus Assets Limited (“Surplus Assets”). Surplus
Assets was wholly owned by Butterfield Trust (Asia) Limited (“Butterfield”) as the trustee
of The Allan Wong 2020 Trust, a discretionary trust of which Ms. Wong Wendy Dick Yee
was one of the beneficiaries. She also was one of the directors of Best Manage. By virtue
of the SFO, Ms. Wong Wendy Dick Yee was deemed to be interested in the ordinary
shares/underlying shares of the Company in which Best Manage had interest or was
deemed to have interest.

4. The shares were beneficially owned by S.A.S. Investment Company Limited, a wholly-
owned subsidiary of S.A.S. Dragon Holdings Limited (a company listed on the Main Board
of the Stock Exchange, stock code: 01184), in which Dr. Yim Yuk Lun, Stanley was a
director and owned 54.73% interest. By virtue of the SFO, Dr. Yim Yuk Lun, Stanley was
deemed to be interested in such shares.

~ 18 A B 1
BRkB @

EERAZEAREERRGZF BN LB
RSt B —H&io

—RELRERTERBLZETZEHEEGT Winners
Limited (TGT Winners |) 45%f& 1 o iR 1555 %5 K A
ERA HESBRRAEBGT WinnersFi#ES
IR AEE R ARFEERIERARNDZ
e GT WinnerskZF&EIBLZ tHEBERZ 2B
FEN T TEERBNRMN RAERERMND 2R
R —Hie

% E %19 HBest Manage Holdings Limited (MBest
Manage J) Z i #75 °Best ManageHBrite-Tech
Research Company Limited (I Brite-Tech 1) & #
8 > MBrite-TechFASurplus Assets Limited (T Surplus
Assets 1) 2B A o Surplus AssetsFEHE) B {S5EThe
Allan Wong 2020 Trustz 356 AButterfield Trust
(Asia) Limited (MButterfield ) 2B %A > M=E1A
NEBIBEEZHEA @A o BIr7Best
ManageE A —fIE F o RIFFH R IAEMRG &
ﬁ’\“ﬁd\ﬁﬁ%&’?ﬁ%%ﬁ%st ManagePi#E A 31518
AER D 2 ANAT S B SAERARD 2 A o

ZERMARSEERBRAT (—ERBRPE
WREBZ AT RIGHSE 1 01184) 22 EMB A
ARREREARADFA MEEBELHHY
EERFEZATSNMT3%ZEH o RIBES K
HRERA BEBMIBLREAREAZSFTRND 2

o

f& EXFRIZEEE SN 1R202559830H » i &

BEERARBFETRAEBRARTHHE

ERAEH LR (E&BHESMPEEGIEXV

=) ZH%} B (D R ES PR TR
%/ﬂ

Save as disclosed above, as at 30 September 2025, none of the Directors
and chief executive of the Company had any 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).
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HithEr

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES

AND UNDERLYING SHARES

As at 30 September 2025, the following Shareholders (other than Directors
or chief executive of the Company) were recorded in the register kept by
the Company under Section 336 of the SFO as being interested or deemed
to have interest in 5% or more of the issued share capital of the Company:

FERRR ARG RERRG
ZHEmRRE

122025998308 A AR RIBE S RS
BBIEI3EREMBEEZ S LMoz
DUFRRE ESEHARQ T EETEAERIN
REAABDEBETRAFHEAWRRAES
5% £ 2 #ER

Number of Number of % of the
ordinary underlying ~ Company'’s issued
Name of Shareholders Capacity Notes shares held shares held share capital
tET=] EET=] T VA
ey 51 (i3 LERHE ERRMEE ERTRFESL
GT Winners Beneficial owner 1 984,604,705 (L) 246,000,000 (L) 66.26% (L)
BRBEA
Interests of controlled corporation 2 95,007,857 (L) - 5.11% (L)
REEEER
Madam Li Wai Hang, Christina Beneficial owner 3 11,294,875 (L) 2,000,000 (L) 0.71% (L)
FERLL BERBEA
Interests of controlled corporation 1 1,079,612,562 (L) 246,000,000 (L) 71.38% (L)
REEEER
Best Manage Beneficial owner 4 166,000,000 (L) 166,000,000 (S) 8.93% (L)
ERBBA 8.93% (5)
Brite-Tech Interests of controlled corporation 4 166,000,000 (L) 166,000,000 (S) 8.93% (L)
REEEER 8.93% (5)
Surplus Assets Interests of controlled corporation 4 166,000,000 (L) 166,000,000 (S) 8.93% (L)
REEBER 8.93% (5)
Butterfield Trustee 4 166,000,000 (L) 166,000,000 (S) 8.93% (L)
ZsEA 8.93% (5)
Yan Trade (BVI) Holding Limited Beneficial owner 5 95,007,857 (L) - 5.11% (L)
BRBEA
Yan's Family (BVI) Holding Limited ~ Beneficial owner 5 95,007,857 (L) - 5.11% (L)

("Yan's Family")
BRKEEVIERBRAT
(ERERE))

BmEBEA
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES (continuea)

Vil
3

]

=s
Z

e

10>

R
-4

2.

E®@

s

A= 157 J2 16 B B (7

Number of Number of % of the
ordinary underlying ~ Company’s issued
Name of Shareholders Capacity Notes shares held shares held share capital
EETe] 58 Y UNG|
ey 51 Mk LERHEE ERRMEE ERTRFESL
Yan's Group (BVI) Holding Limited ~ Beneficial owner 5 95,007,857 (L) - 5.11% (L)
("Yan's Group”)
HRER BV) FRERAR ERBEEA
(BEER))
Ms. Leung Oi Lan Interests of controlled corporation 5 95,007,857 (L) - 5.11% (L)
REEULL REEEER
Silver Genius International Limited  Beneficial owner 2 95,007,857 (L) - 5.11% (L)
(“Silver Genius")
REEBRERAT BERERAA
(R&L)
Zenith Gain International Limited  Interests of controlled corporation 2 95,007,857 (L) - 5.11% (L)
(“Zenith Gain") R NE iy
AAI Overseas Holdings Limited Interests of controlled corporation 2 95,007,857 (L) - 5.11% (L)
("AAl Overseas”)
THBHEERBNERBIRAR SELEER
Uy li=p=8 =501
The Company Interests of controlled corporation 2 95,007,857 (L) - 5.11% (L)
NS REEEER
(L): Long Position ¥ &
(S): Short Position 3% &
Notes: FsE
1. These represent (i) a beneficial interest in 984,604,705 ordinary shares of the Company, 1. ZEHRFIEMRGT WinnersEZEFA(HR

representing approximately 53.01% of the issued share capital of the Company; and (i) a
beneficial interest in 246,000,000 underlying shares of the Company pursuant to certain
call and/or option deeds, representing approximately 13.24% of the issued share capital
of the Company, directly held by GT Winners. The detail of such interest in GT Winners
of Madam Li Wai Hang, Christina is set out in the above section headed “INTERESTS
AND SHORT POSITIONS OF DIRECTORS AND CHIEF EXECUTIVE IN SHARES, UNDERLYING
SHARES AND DEBENTURES”.
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OTHER INFORMATION
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES (continuea)

Notes: (Continued)

2. The shares were beneficially owned by Yan's Family, a wholly-owned subsidiary of Yan's
Group, which is ultimately beneficially owned by Ms. Leung Oi Lan. Pursuant to a sale
and purchase agreement and a deed of share charge, both dated 2 December 2024,
these shares were pledged in favour of Silver Genius, an indirect wholly-owned subsidiary
of the Company, as security for the transaction. Silver Genius was wholly owned
by Zenith Gain, which was in turn wholly owned by AAI Overseas, a wholly-owned
subsidiary of the Company. By virtue of the SFO, each of Silver Genius, Zenith Gain, AAI
Overseas and the Company was deemed to be interested in such shares.

3. Detail of the underlying shares of the Company held by Madam Li Wai Hang, Christina is
set out in the above section headed “SHARE OPTION SCHEME".

4. The details of such interests of Best Manage are set out in the above section headed
“INTERESTS AND SHORT POSITIONS OF DIRECTORS AND CHIEF EXECUTIVE IN SHARES,
UNDERLYING SHARES AND DEBENTURES”.

5. The shares were beneficially owned by Yan's Family, a wholly-owned subsidiary of Yan's
Group, which is ultimately beneficially owned by Ms. Leung Oi Lan. By virtue of the SFO,
Yan's Group and Ms. Leung Oi Lan were deemed to be interested in such shares.

Save as disclosed above, as at 30 September 2025, the Company had not
been notified of any other person or corporation (other than Directors or
chief executive of the Company) as being interested or deemed to have
interests or short positions in shares or underlying shares of the Company
which would fall to be disclosed to the Company or the Stock Exchange
under Part XV of the SFO.

I%@%K%ﬁ&ﬁ%%ﬁ
ZHEBBURE @

Wizt : (4

2. ZERMATKEENZ2ENBATDEERESE

DHEAE MAKERRKEBEHEAALBRERL
TR A Y A2024F 122N BEE W3
MRS 2ERHEERFTAATIBES
E A BIREEAR F VIR  IRE BZenith
Gain2 B A > Menith GainBlEAAT 2 EM
BRARGENMEERESINEEHR RIBES K
HAGS & > $RE ~ Zenith Gain~ B S EEEI
EAATIGWERABNZERMG P HER -

3. FEMRETHAEZAARRBRG ZF BN L
XISt 8l —ane

4. Best Manage R R m < s¥IEH N L X EERE
BETHRABRRRKRN BRARORESZ B EK

B—te

5. ZERMABKERNL2ENBARRKKKE
mHER MAREERKEDHEAAASRERK
T REFBFRAEHRG BREEARRZERL
IR REAZSRG 2 o

Fi_EXFRIZEEE SN 722025598 30H » & A
B EERTAEMALTIEE (ESHA
NEIFEZTBABRIN RAERE KM HE
RSP HEE IR EAERRIESES K
E1&BIEXVERBAAA B S i R E 2
R KE o

DN SERIERARAR 2025269 HAR &S

75



76

OTHER INFORMATION
H=E

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

During the Review Period, the Company repurchased 5,446,000 Shares
at an aggregate consideration of HK$2,367,020 (before expenses) on
the Stock Exchange. Among the repurchased shares, 1,530,000 shares
were cancelled during the Review Period and the remaining shares with
aggregate consideration of HK$1,682,960 (before expenses) were cancelled
in November 2025.

Particulars of the repurchase during the Review Period are as follows:

BE-UERB/EIFAFTZ
LtHhESE

REIEEER A » & A B LU4E K (B2,367,0207%8
7t (RET A B s) M Bt 32 P EE[l5,446,0008%
BAD o MBS 2 &9 A > 1,530,000 E 10
CIEEHR RS Mk THRMDZERES
1,682,960 70 (REt &) AIE 20254
1858

REBEHAETRERZERIT

Number Highest Lowest Aggregate

Months of of shares price paid price paid consideration paid
share repurchase repurchased per share per share (before expenses)
& eftsk [EEhE=1 EfERE

HBERHZ A% inZ & REE RIEE (REtKRBZ)
HKS HKS HK$

V7m Vm #r

April 48 1,530,000 0.45 0.435 684,060
June 68 1,744,000 0.435 0.425 747,460
July 78 1,128,000 0.435 0.43 486,940
September 98 1,044,000 0.43 0.42 448,560
Total #ast 5,446,000 2,367,020

The Directors considered that the repurchases were made with a view to
enhancing the net assets value per share and earnings per share of the
Company.

Save as disclosed above, neither the Company nor any of its subsidiaries

purchased, sold or redeemed any of the Company’s listed securities during
the Review Period.
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OTHER INFORMATION
Hith &

CONTINUING DISCLOSURE REQUIREMENTS
UNDER RULE 13.21 OF CHAPTER 13 OF THE
LISTING RULES

(i)

On 13 March 2023, the Group, as the borrower, entered into
a facility agreement (the “Facility Agreement 1) for a 3-year
transferable term loan facility in an aggregate principal amount of
HK$1.1 billion (the “Facility I") with major commercial banks in Hong
Kong, as the lenders (the “Lenders |”). Pursuant to the terms of the
Facility Agreement |, the final maturity date is 36 months from the
date of the Facility Agreement |.

Subsequently, Facility | was increased to HK$1.25 billion after an
accession option was exercised. Other terms in the Facility Agreement
l, including events of default, remain unchanged.

It will be an event of default under the Facility Agreement I (unless
waived by the Lenders |) if (a) Mr. Pang Yat Ting, Dominic, Madam Li
Wai Hang, Christina, Ir Dr. Pang Yat Bond, Derrick and GT Winners
collectively own, directly or indirectly, less than 51% beneficial
ownership interest in the Company; or (b) Mr. Pang Yat Ting, Dominic
ceases to be the Chairman of the Board; or (c) Ir Dr. Pang Yat Bond,
Derrick ceases to be the Chief Executive Officer of the Company; or
(d) Mr. Pang Yat Ting, Dominic, Ir Dr. Pang Yat Bond, Derrick and
two other Directors cease to jointly have management control of the
Company, throughout the life of the Facility I.

The Group received a waiver from the Lenders | in respect of the
requirement that Mr. Pang Yat Ting, Dominic, Ir Dr. Pang Yat Bond,
Derrick and two other Directors jointly maintain management control
of the Company. The waiver was granted following the resignation of
one of the two other Directors on 31 December 2024 and is effective
until the final maturity date of Facility Agreement I.

£ AR RIS

E1355813.211%

Z?%.%a?&”a@%ﬁm

(i)

202338130 A&EE (EAER

AN BEZEEBRUBERT (FRE
RN (TERAL) 5T — 1R A E48 R

#31,100,000,0008 7t 2 3F A8 &
FHE (M=) 2Bz ((RED
&) o BIEBERERZIZEIT REE
HAH AR E s HHBEER36/@ 8 ©

BER MEITE— @M ARITHERIEMN
%1,250,000,00078 7T ° Z RA & =%

WEMER SFENEMS ARFR
o

RiEMERE WRREBNARERZ
FHRNEEUTEH NBELN (B
ERANEBRERIN (@F—FExLE
TR BT TREMAGT
WinnersE i iR #ER AR E LD
R51% 2 EmEEEER ; 3(b)E—
BEREFBAEERER ; HOE—
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F(A)E —FEfE ~— BT T2
MBI MEEETBEHEEEE AT
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rEBEEERAME—RELE
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CONTINUING DISCLOSURE REQUIREMENTS
UNDER RULE 13.21 OF CHAPTER 13 OF THE
LISTING RULES (Continued)

(ii)

On 4 August 2023, the Group, as the borrower, entered into a
facility agreement (the “Facility Agreement II”) for a 3-year term
and revolving credit facilities of an aggregate principal amount of
HK$1.13 billion (the “Facility 11”) with several commercial banks, as
the lenders (the “Lenders II”). Pursuant to the terms of the Facility
Agreement II, the final maturity date is 36 months from the date of
the Facility Agreement II.

Subsequently, Facility Il was increased to HK$1.23 billion after an
accession option was exercised. Other terms in the Facility Agreement
II, including events of default, remain unchanged.

It will be an event of default under the Facility Agreement Il (unless
waived by the Lenders Il) if (@) Mr. Pang Yat Ting, Dominic, Ir Dr. Pang
Yat Bond, Derrick, any parent, spouse, child, brother or sister of each
of them and any trust whose principal beneficiary(ies) is any one or
more of the abovementioned persons maintain, directly or indirectly,
less than 51% beneficial ownership interest in the Company; or
(b) Mr. Pang Yat Ting, Dominic ceases to be the Executive Director
and Chairman of the Board; or (c) Ir Dr. Pang Yat Bond, Derrick
ceases to be the Executive Director and Chief Executive Officer of
the Company; or (d) Mr. Pang Yat Ting, Dominic, Ir Dr. Pang Yat
Bond, Derrick and two other Executive Directors cease to jointly have
management control of the Company, throughout the life of the
Facility I1.

The Group received a waiver from the Lenders Il in respect of
the requirement that Mr. Pang Yat Ting, Dominic, Ir Dr. Pang Yat
Bond, Derrick and two other Executive Directors jointly maintain
management control of the Company. The waiver was granted
following the resignation of one of the two other Executive Directors
on 31 December 2024 and is effective until the final maturity date of
Facility Agreement II.

Upon occurrence of aforesaid event of default, the Lenders | or Lenders I
may declare that all or part of the loans, together with accrued interest,
and all other amounts accrued or outstanding under the Facility Agreement
| or Facility Agreement Il be immediately due and payable accordingly.
Further details of the Facility | and Facility Il were set out in the Company’s
announcements dated and 13 March 2023 and 4 August 2023 respectively.

As at the date of this report, Mr. Pang Yat Ting, Dominic, Ir Dr. Pang Yat
Bond, Derrick and their aforesaid associate own approximately 55.78%
of the issued share capital of the Company and there is no change in the
Company’s management control since the date of the Facility Agreement |
and Facility Agreement I1.
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OTHER INFORMATION
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CONTINUING DISCLOSURE REQUIREMENTS
UNDER RULE 13.22 OF CHAPTER 13 OF THE
LISTING RULES

The following information is disclosed in accordance with Rule 13.22 of
Chapter 13 of the Listing Rules:

As at 30 September 2025, the Group had provided financial assistance
and guarantees to its certain affiliated companies in aggregate amounted
to approximately HK$827.4 million, representing 9.5% of the total assets
of the Group, exceeding 8% of the assets ratio as defined under Rule
14.07(1) of the Listing Rules.

The proforma combined balance sheet of these affiliated companies as at
30 September 2025 as follows:

EHRAE13TF13.221%
TR ERBERE

LR EMRAIEI13EH13.22R 2 R ER
BELUTER:

20259830 AEREHETHEE
RERTFETHEATDGHLSENS
827,400,000 70 HEN ASEBE ELRZE 2
9.5% > BB _EHRAIE14.07()EFT R E
BEELEZ8%-

Z LB ATR2025F9830H 2 EE &6
EESERITT

HKS million

B&EET
Non-current assets ERBEE 511
Current assets MENEE 3,295
Current liabilities mEIEE (2,488)
Non-current liabilities ERBEE (1,401)
Net liabilities BEZFE (83)
Issued capital S EZN -
Reserves #E (83)
Capital and reserves B AS S (et (83)

As at 30 September 2025, the consolidated attributable interest of the
Group in these affiliated companies amounted to approximately HK$38.4
million.

CORPORATE GOVERNANCE PRACTICES

The Company has complied with all the code provisions of the Corporate
Governance Code contained in Appendix C1 to the Listing Rules
throughout the Review Period.

11202598300 AEBNRZEH B AT
iR S e 2 8B40 438,400,000 7T ©

EEERER

RAB N EIEAEE ST EHARR M ERC1
(EEEBTRD) APTEZFIATRIMEC -
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DIRECTORS' SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its code of conduct
regarding securities transactions by the Directors. All Directors have
confirmed, after a specific enquiry made by the Company, that they have
fully complied with the required standard set out in the Model Code
throughout the Review Period.

AUDIT COMMITTEE REVIEW

The Audit Committee comprises five members, namely Mr. Wu William Wai
Leung (Chairman of the Audit Committee), Ms. Wong Wendy Dick Yee,
Dr. Yim Yuk Lun, Stanley, Mr. Lam Yau Fung, Curt and Mr. Ho Gilbert Chi
Hang, all being NEDs or INEDs. The Audit Committee has reviewed with
the management and given its consent to the accounting principles and
practices adopted by the Group and discussed internal control and financial
reporting matters including the review of the unaudited condensed
consolidated interim financial information of the Group for the Review
Period.

EVENTS AFTER THE REPORTING PERIOD

Details of the significant events of the Group after the reporting period
are set out in Note 22 to the condensed consolidated interim financial
information.

ACKNOWLEDGEMENT

On behalf of the Group, | would like to extend my sincere appreciation to
our business partners and Shareholders for their continuing support, as well
as the management and all staff of the Group for their commitment and
dedication.

By Order of the Board
ASIA ALLIED INFRASTRUCTURE
HOLDINGS LIMITED
Pang Yat Ting, Dominic
Chairman

Hong Kong, 27 November 2025
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MAJOR MEMBERS OF

ASIA ALLIED INFRASTRUCTURE GROUP

DN SREESERETENS

CONSTRUCTION
B

B Chun Wo Construction Holdings Company Limited

BNREZERBRAF

m Chun Wo Building Construction Limited
EMNEEFRAF

m Chun Wo Construction and Engineering Company Limited
ENREETEFRAE

m Chun Wo E & M Engineering Limited
ENEETIREBRAF

m Chun Wo Elegant Decoration Engineering Company Limited
ENsREH TREFRAF

m Chun Wo Foundations Limited
ENMETEGRAE

m Kwan Lee Holding Limited
BENEERRAT

m Allalign Construction and Engineering Company Limited
BILEETEERAE

Amain Engineering Development Limited

EMIEZEREGRLAE

Guangdong Wanbang Supply Chain Company Limited*

BEREHMHEESRAS

Mattex Asia Development Limited

MADNERERBRAT

R.J. Crocker Consultants Pte. Ltd.

WM AR AR

Vision Foundations Limited

BBEMEATEARAR

PROPERTY DEVELOPMENT AND ASSETS LEASING
MEERREENRE

B Chun Wo Property Development Holdings Limited
ENYELRIZERBRAF

PROFESSIONAL SERVICES
SXIRH

W City Services Group Limited
HHRFERBRAG

m City Professional Management Limited
W EXEEFRAT

m City Security Company Limited
B EERAT

m Chun Wo Tunnel Management Limited
ENBREEEFRAE

B Modern Living Investments Holdings Limited (Stock Code: 08426)
HEEEERERAB (BRMH MRS 1 08426)
m Modern Living Property Management Limited

HEMEEEFRAS

NON-FRANCHISED BUS SERVICES
FEEE LIRS

B Chun Wo Bus Services Limited
BENELRBEBERAS

MEDICAL TECHNOLOGY AND HEALTHCARE
BRI A RER

B AAIl Medical Technology Limited
DN EEREBERKERAT

m Hong Kong Cyclotron Laboratories Limited

OTHER BUSINESS
HMEH

B AAIl Overseas Holdings Limited
DN EEREIMNERBIIRAT

* For identification purposes only £ 3!
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% 7o
CauNn Wo

BRAINEEFR DT
KWAN LEE HOLDING LIMITED

2 EHIRSRERAS
"

AMAIN ENGINEERING DEVELOPMENT LIMITED

..

.14y &

WANBANG SUPPLY

'. R.J. CROCKER Consultants Pte Ltd
‘ A% B[] 7 R )

\\v REBEHETERRAR

VisioN FOUNDATIONS LIMITED

SO

Wi MR %O B
Ciry Services Group

m HEREZRABRA T

Modern Living Investments Holdings Limited

@‘/ HoNG KonG CyCLOTRON LABORATORIES LTD.
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AsIA ALLIED INFRASTRUCTURE HOLDINGS LIMITED

Q) (852) 3798 5711

05 (852) 3798 5700

@Q www.asiaalliedgroup.com P
MIX

Lgl 27/F, Tower A, 83 King Lam Street, Cheung Sha Wan, Kowloon, Hong Kong FSc rosronsinle farastey

e FSC® C004888

BBNERDEBEMAISIRAE27E
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