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We build trust through commitment
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We spare no effort to nurture the next generation
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We are intelligent problem-solvers
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We prioritize ESG in every decision
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Improve people’s quality of life
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Grow with our employees
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Create value for shareholders
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Committed to a sustainable future
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DEFINITIONS
B

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

EARBMBERN  RXEXEMEIN - TIHAZEABATEE

Terms Definitions

Bl B

"Board” the board of Directors
=350 EER
“Company” 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)

RN TMBEERERBERAR  —ARBEBREIMRIZ AR DT - RO BT
ER £ (R HKER : 00711)

“Director(s)” the director(s) of the Company

[E%] RRBIZESE

“Group” the Company and its subsidiaries from time to time

[R&EE] KRR RETEZHER A

"HK$" and “HK cent(s)” Hong Kong dollar(s) and cent(s), the lawful currency of Hong Kong

[ 7T] R[] BILREN - FEBEEERE

“"HKAS” Hong Kong Accounting Standard

[EAE gt 48] B ETER

“HKFRSs"” Hong Kong Financial Reporting Standards

[HB B mE 4R ER M RELER

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

[ &% ] REFERATH R

“INED(s)"” the independent non-executive Director(s)

(B EMITES] BUERITES

“Listing Rules” the Rules Governing the Listing of Securities on the Stock Exchange

[ ErmAR A Bt 22 T8 25 R Al

“Model Code” Model Code for Securities Transactions by Directors of Listed Issuers contained in
Appendix 10 to the Listing Rules

[1R2E<F A FHRAIM ST PAEHC LT BEITAESTETEF R SHFRESTRD
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DEFINITIONS
2=

Terms
Sl

“NED(s)"
[IFRRITEE]

"PRC"
[HEL]

“Review Period”

[ B H ]

“SFO”
[7E 7 R AR 5]

“Share(s)”
A% 157 ]

“Shareholder(s)”
[A% 2R |

“Stock Exchange”
[ B 22 P

nopn
[% ]

Definitions

Bx

the non-executive Director(s)

FRTES

the People’s Republic of China
REE A RFAE

for the six months ended 30 September 2023
BE=20234%9 A30H LE7<ME A

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BEREDIESTI BERF RBE BRI

the ordinary share(s) of HK$0.10 each in the share capital of the Company
RABRARRGIREE0.108 7T 2 Bk

the holder(s) of issued Share(s)
BETROHZEFEA

The Stock Exchange of Hong Kong Limited
ERBMARGMABRRAT]

per cent
Bkt

NS EEERAER AR 202324 F HiHk L
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CORPORATE INFORMATION

TREHR

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)
Shea Chun Lok, Quadrant
(Chief Financial Officer and Company Secretary)

Non-executive Directors
Wong Wendy Dick Yee
Yim Yuk Lun, Stanley

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

Shea Chun Lok, Quadrant

MANAGEMENT COMMITTEE

Pang Yat Bond, Derrick (Chairman)
Pang Yat Ting, Dominic

Xu Jianhua, Jerry

Shea Chun Lok, Quadrant

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
EEER

COMPANY SECRETARY

Shea Chun Lok, Quadrant

AUDITOR

Ernst & Young
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISORS

Conyers Dill & Pearman
LC Lawyers LLP

PRINCIPAL BANKERS

Hang Seng Bank Limited

The Hongkong and Shanghai Banking Corporation Limited
The Bank of East Asia Limited

Chong Hing Bank Limited

HEAD OFFICE AND
PRINCIPAL PLACE OF BUSINESS

C1, 5th Floor

Hong Kong Spinners Industrial Building Phase 1
601-603 Tai Nan West Street

Cheung Sha Wan, Kowloon

Hong Kong

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

PRINCIPAL SHARE REGISTRAR

MUFG Fund Services (Bermuda) Limited
4th floor, North Cedar House

41 Cedar Avenue

Hamilton HM12

Bermuda

HONG KONG BRANCH SHARE REGISTRAR

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

Hong Kong

CORPORATE WEBSITE

www.asiaalliedgroup.com

STOCK CODE
00711

DNRWE

RIELE

B RED

LK ET I E 5P
HE AT
AR B AR LA

R

ISP =P
WREMEBMERERETAR

FEEREIT
BERTERAR

B DBERRTERAR
RERTERAT
BIRBTERAR

HERERER
FTEEEM I
BE

NERDE
NEFaE 601 Z 60355
I ab i T 2 K5 —Hf
5HEC1

TMRER
Clarendon House
2 Church Street

Hamilton HM 11
Bermuda

TEROBFERRE

MUFG Fund Services (Bermuda) Limited

4th floor, North Cedar House
41 Cedar Avenue

Hamilton HM12

Bermuda

ROBFELEERD R

BEWEREER AR
B
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RESRPLTIE

R4

www.asiaalliedgroup.com

B4 1K 5R

00711
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FINANCIAL HIGHLIGHTS

Total assets

BERRE
HK$8,086,204,000
BT

Net assets

BEEFE
HK$2,528,246,000
BT

Equity per share*
SR
HK$1.38
BT

Gearing ratio

BEARBELR
0.72

Asia Allied Infrastructure Holdings Limited 2023/24 Interim Report

MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

MBRE

Total revenue

4R 2R
HK$3,789,175,000
BT

Profit attributable to
Shareholders

R AEA
HK$68,331,000
BT

Basic earnings per share
BREREAN]
HK3.83 cents
A4l

Dividend per share
BRARE
HK1.13 cents
Al

Equity per share refers to equity attributable to Shareholders divided by the total number of issued ordinary shares as at 30 September 2023.
GRS R IR R RS FR AR 202369 A0 H 2 E BT L MR AEH -



MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DT

BUSINESS REVIEW

During the Review Period, the Group’s financial performance has an
increase in gross profit margin, net profit was comparable to the same
period last year, revenue declined by a slight percentage to HK$3.79 billion
(2022: HK$4.16 billion). In the face of labour shortage, high operating and
finance costs challenges, management focused on cost reduction and cash
flow management during the Review Period, including strengthening cost
and efficiency management, and also planned to relocate certain
administrative functions to lower-cost regions outside of Hong Kong.
Additionally, in the current complex and changing macroeconomic
environment, renewal of the sufficient credit facilities has ensured the
financial stability and reduced short-term bank borrowings, which reflects
our long-term stable relationship and trust with the banks.

The overall outlook for the construction industry remains positive, with the
Hong Kong Government implementing various supportive policies such as
infrastructure investment, large-scale urban development and accelerated
public housing construction. Based on the Group’s proven track record,
technical expertise and reputation for successfully delivering government
projects, the Group holds a large number of project contracts, and achieve
steady overall development.

Construction

The construction segment recorded revenue of HK$3.37 billion for the
Review Period, a slight decrease from the HK$3.65 billion achieved in the
previous period. Segmental profit was increased to HK$138.3 million
(2022: HK$99.0 million). As at 30 September 2023, with brand reputation
and professional technology, the total value of ongoing contracts on hand
reached an all-time high of HK$20.40 billion.

The Group secured 7 new projects during the Review Period, including
Demolition, Foundation, Superstructure and Associated Works Contract For
Redevelopment of Kwong Wah Hospital (Phase 2); Improvement Works at
Mui Wo, Phase 2 Stage 2; and Construction of Trunk Sewage Rising Main
in Cheung Sha Wan.

The construction segment is currently involved in a total of 43 ongoing
projects, including a waterworks contract relating to the Relocation of the
Diamond Hill Fresh Water and Salt Water Service Reservoirs to Caverns; Sau
Nga Road Stormwater Storage Scheme; Construction of a 30-classroom
Primary School and a 6-classroom Kindergarten at Site E-1, Development of
Anderson Road Quarry Site, Sai Kung and Drainage Improvement Works in
Tsim Sha Tsui.

FEE

REREHRN - NEBRPHBRERENE L
- R EEKFREAES - M 55 R e
2= 3,790,000,000 jt (2022 4 :
4,160,000,000/%7T) - E¥ 5 TR R - £
OB AESHkE - EEERCERE
ERKAEIR RIRS RERE - BEMEAA
M EERE  XFrEKE TITRBEERE
EBBIMNKAEBEAME - WREHEZER
REBEPEIRET  BEETHANEERE &
A ERITIE K - AR AN & B /) B B A2
E I H KRR T EEEBITRBETNBER
B {E o

BABRFHELSEBRBERR  fIMEZR
B ARBMREERENMREERLEEE -
BEFNBEASDAMLY - BERFOE
RARCER - RIMER KA RXNERFEB M1E
2 AEEAKBEAEREAR  BRER
RIFISHE -

=

JEEE 5 205 O] B HSR 5 & $ 58 3,370,000,000
T B = F 818 #9 3,650,000,000 i T X
THURL 4> o 93 B Y F1J 32 A0 = 138,300,000 7% JT
(20224 : 99,000,000 7T)  /BEE @R 2
S E R R2023F9 8308 - i
ZEETEA $4EEE 20,400,000,000 %8
TC BIEE S o

AREBNCERRG7EMHIER  BHEEE
BirEEst8 (F_H)miRek & £E
BRENBEBIRAHN BERSEIESE2H
F2MRER  REDESKEHRRGEEZETIE -

BRESHEMS2ESHBEERER &
FEREBEALRKKEKEKBEEER &
BT EHRE  AERERBARS A
HWERMBBE1 —FRBBMRENNER
—PTRB 6RREN DR KR ERKEE
MERRZTIE
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DN

BUSINESS REVIEW (Continued)

Construction (Continued)

A total of 5 projects were completed during the Review Period, including
Hong Kong Disneyland Resort Project — Arendelle Completion Package;
and Foundation for Public Rental Housing Development at North West
Kowloon Reclamation (NWKR) Site (East).

The shortage of both professional and skilled labour continued to pose
challenges to Hong Kong's construction industry, resulting in persistently
high staff and labour expenses. While the government’s foreign labour
import policy is expected to help ease some of this pressure, labour costs
are likely to remain high due to the costs associated with the importation
of foreign labour. To meet this challenge, the Group will maintain a
prudent cost reduction strategy and ensure that it has the expertise and
technology to maintain a competitive edge in relation to the government’s
plan to promote high-productivity construction technologies.

Property Development and Assets Leasing

The property development and assets leasing segment faced a market
environment of macroeconomics and high interest rates during the Review
Period, and consumer confidence in property development has not yet
been restored, and the sales situation has not yet reached ideal conditions.

The Group will maintain a prudent approach going forward and continue
to monitor the market with cautious optimism. The Group continued the
sales activities at “128 Waterloo” a premium residential property located
on Waterloo Road, Ho Man Tin, and “SOYO" the hybrid residential and
retail building at Soy Street, Mongkok. As for the land parcel in Tung
Chung, the land exchange application was approved in 2022 and land
premium with the authorities are still in progress.

Professional Services
The professional services segment has achieved revenue of HK$404.8
million (2022: HK$489.4 million) during the Review Period.

Given the labour-intensive nature of the segment, made it costly for the
Group to complete its existing contracts at the previously agreed prices,
which led to the performance of the professional services segment was
lacklustre during the Review Period. However, the Group maintained close
working relationships with well-known and high-quality institutions and
organizations, the segment will be able to price new contracts at current
market rates and continue to make a stable contribution to the Group.

Asia Allied Infrastructure Holdings Limited 2023/24 Interim Report

EFKEOIE e

BEw)
EESAND A LEKSEER  BESH8
+RA4EEBEER — MERXE TR
BREAEESES —Hine () A%MA
FERREZ HMETR -

BEEANEBRBMIAGRBESETBEE
EERUKE  BHETIRLTIRAIHERERN
=K o B ATR T RO B A 5P 85 TR R AT AR
HB BT - HES TS A IS #YAE
BRAMESTT - REH LI AEE
7% 4 RS AR BB AN HIBUSR S - FEAR A ELIK
FatElEESREZERMERNER K
M ARFEHRFES -

NERZRREEHRE
MEBRERAERES BROBEBNEY
EEEERERENROTIZES  BEE
EHMERROELDARE - HEERD
REEERIEHRR -

AEBEBRRNEENEERERIMS - &
SEEBHEENNAIXEBEITZENER
£ 3128 Waterloo | BA 2 A7 ARE A& B
ENRERAFERTEAEEE] - 2R
BB A MR - #a i B 5 B R 2022 FREHE
RIEHEE RDETHBERE -

BHXR
EERBOBROEHRERTEEXR
404,800,000 (2022 4F : 489,400,00087T) °

HRLUDHEBSHTENE < AKEFR
V&= 5 BN AR 38 5T A 3% E MY (B 18 SE R
Bt BHEXRBDINEERRNME
BRS - A AEEERZ NAEERE
AR RMZENSERE  FioH
REERIRITMSERRMANER  LHEE
SAKBEEHIRERR -



MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DT

BUSINESS REVIEW (Continued)

Professional Services (Continued)

The tunnel management business now operates five tunnels in Hong Kong
continued to contribute stable revenue. Currently, the market is becoming
increasingly competitive, which slightly affects margin levels. The Group
will continue to improve service quality and management performance.

Non-franchised Bus Services

The non-franchised bus services segment has been affected by high interest
rates, which have reduced profit margins. The segment continued to
operate local scheduled bus services (including shuttle bus services for
students, employees and residents) during the Review Period and
maintained a number of sizeable contracts with renowned organisations,
schools and property management companies. In addition, with the slow
recovery of tourism activities in Hong Kong and the reopening of the
border, the business will benefit from the resumption of local bus tours.

The management is optimistic about the potential development of this
segment and believes that it will continue to show gradual improvement.

Medical Technology and Healthcare

Hong Kong Cyclotron Laboratories Limited (“HKCL") achieved a profitable
result during the Review Period, with revenue of HK$19.2 million (2022:
HK$20.9 million) and segmental profit of HK$5.2 million (2022: HK$6.1
million), performance coincidence the management’s expectations. HKCL
specializes in the production of positron emission tomography (“PET")
drugs and operates one of the largest PET radiopharmacy distribution
networks in Hong Kong, as well as being a key supplier of
fluorodeoxyglucose to Hong Kong public hospital, private hospital and
imaging centers in Hong Kong. Given its high-profile clients, including the
Hong Kong Hospital Authority and several private imaging centres. HKCL is
currently building a second laboratory, the construction and equipment
installation work is progressing smoothly, which is expected to be
completed by the end of 2023.

Other Business

The online building materials procurement and management platform,
operated by Mattex Asia Development Limited continued to make solid
progress during the Review Period. The business will continue to enhance
its competitiveness.

O e

HERK @)
RETREGENLEE S A IGRE B8
AR ML EE - BT EAER
P R ERFKT o AEESBEIRT
BEREREREAE -

FEEE LR

FEZELIRBERADBERAAZISHED
FEBNBEERBTEE - AR EBEA
HEREAHBEERRELRE (BERE
£-BIREREHFRETRS)  X#
FERALHEE  BREMEEERANZIR
EXAQ - I BEREREEBELE
HRIRERRE  ZHEHEERAME LB

B E LI BB RE S RBEEE - WA
EEBBEETNRE -

BEENEERE
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19,200,000 7T (2022 4F : 20,900,0005%8 7T)
N 5 3054 F) 45,200,000 jT (2022 4 -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DN

LIQUIDITY AND FINANCIAL RESOURCES

The financial position of the Group remained stable during the period
under review. 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 2023, the total net debts of the Group amounted to
approximately HK$1,780.1 million, representing total debts of
approximately HK$2,804.9 million less total of cash and bank balances of
approximately HK$1,024.8 million. The debt maturity profile, based on
scheduled repayment dates set out in loan agreements of the Group at 30
September 2023, is analysed as follows:

REBESRMBER

BB B PO A B 0 A AR AR FR R -
EEETETESERIEEEBLMRR -
ReRBRASEL - HEHEERKEHR
BACTERENDES RBITHK £
EERBHARTRHEE -

MR2023F9A30R  AEE 2 FEK LT
43 41,780,100,000 7T Bl E 7 258 4
2,804,900,0007%8 Jo i = 3R & M IRTT A 80 48
XH #71,024,800,000% 7T ° B IE A &£ E R
2023F9A30R v EXRBZEATE ZRTE R
KA EEZIBHESFTAT

As at As at
30 September 31 March
2023 2023
72023 F 20234
9H30H 3A31H
(Unaudited) (Audited)
(REEZR) (&%)
HK$ million HK$ million
BEAETT BEBT
Bank borrowings and lease liabilities repayable: AR T EAEEE 2 RITE X
RSB FEAE
Within one year or on demand —FRHIFEK 670.3 1,709.4
After one year, but within two years —FREMFA 535.2 223.7
After two years, but within five years MEBRERFA 1,597.8 887.1
Over five years AFME 1.6 2.1
Total debts (EREGE 2,804.9 2,822.3

The Group has continued to implement a prudent financial management
policy, at 30 September 2023, the gearing ratio of the Group, being the
proportion of net interest bearing debts to equity attributable to
Shareholders, was 0.72 (31 March 2023: 0.57).

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.

Details of the structure and interest rate profile of the bank borrowings of

the Group as at 30 September 2023 are set out in Note 17(b) to the
condensed consolidated interim financial information.

Asia Allied Infrastructure Holdings Limited 2023/24 Interim Report
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DT

CONTINGENT LIABILITIES

Details of the contingent liabilities of the Group are set out in Note 22 to
the condensed consolidated interim financial information.

PLEDGE OF ASSETS

Details of the pledge of assets of the Group are set out in Note 17(d) to the
condensed consolidated interim financial information.

EMPLOYEE AND REMUNERATION POLICIES

The Group had approximately 6,700 employees as at 30 September 2023.
Total remuneration of employees for the Review Period amounted to
approximately HK$777.2 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.

HREE

VW o=

AEEHXRABZFBHRERALES P
B ERITE22

EERR

AEBEERB A BHAERLEE T H
B AR EE 17(d) °

& & & & B B R
M2023F9H30H - N&EE4E6,700% &
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EBFIEHERE - LR SEERE T
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B RBMBEWR - I AEETEREE 2
T {ER: 5 M £2 4 R B0 15 91 51 8 R BE /N 15
IR IZ IR E B o
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DN

OUTLOOK AND PROSPECTS

Construction

While the industry outlook is generally positive due to the introduction of
favourable government policies and planned public sector projects, such as
the Northern Metropolis, the Shenzhen Park of Hetao, and Kau Yi Chau
Artificial Islands, as well as various planned public transport and railway
upgrades mentioned in the 2023 Policy Address. The Group’s construction
segment is likely to remain affected by the challenging business
environment, particularly macroeconomic uncertainties, high interest rates
and labour shortages.

However, the government’s ongoing infrastructure investment, the
expansion of the hospital network, the increase in the supply of public
housing, and promotion of the application of advanced technologies will
all benefit the development of Hong Kong's construction sector and
present new opportunities for the Group. The construction segment is in a
relatively strong position given the large number of projects it currently has
on hand.

The Group will continuously improve efficiency and implement cost-cutting
measures to save costs, as well as strengthening cooperation with more
large enterprises for large-scale government projects, capturing
development opportunities.

Property Development and Assets Leasing

The overall market outlook for this segment is expected to remain
challenging due to the high interest rate environment and generally weak
consumer sentiment in Hong Kong. However, recent government policies
have provided some relief, with a slight uptick in sales activity in the market
following the 2023 Policy Address, largely due to the announcement of
plans to shorten the Special Stamp Duty period, halve the Buyer’s Stamp
Duty and New Residential Stamp Duty, and suspend stamp duty on
residential properties purchased by incoming talents.

The Group will adopt a wait-and-see approach to its operations in this
segment. It will refrain from investing for the time being to monitor the
market closely and ensure a stable situation before embarking on new
property projects.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR DT

OUTLOOK AND PROSPECTS (Continued)

Professional Services
The Group will continue to provide quality professional services to clients
while seizing greater market share and fresh opportunities.

Non-franchised Bus Services
The Group'’s bus business will expand its customer base to explore potential
lucrative opportunities going forward.

Medical Technology and Healthcare

Given HKCL's satisfied performance during the Review Period,
management is optimistic about the prospects of this segment. The launch
of the second laboratory will further enhance the company’s capabilities.
With the increasing health awareness and aging population in Hong Kong,
the Group believes the business has great potential and development
prospect in serving the society at large.

Other Business

The Group will continue to look for suitable development opportunities to
drive further business growth. In the complex and uncertain macro
environment, the management will continue to examine opportunities with
cautious manner.

Conclusion

While the Hong Kong economy is gradually recovering, the global macro
environment remains uncertain. The Group continues to closely monitor
market trends and government policies and is cautiously optimistic that the
launch of green initiatives such as ‘Smart City’ will create new opportunities
for the Group.

The Group will enhance its competitiveness by investing in advanced
construction technologies and strengthening cooperation with more
enterprises in the labour shortage and high interest rate environment.
Management remains committed to creating long-term value for the
Group’s stakeholders and will endeavour to deliver the best possible
returns.
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CORPORATE SOCIAL RESPONSIBILITY

TRHEERE

OUR PEOPLE

The Group had approximately 6,700 employees as of 30 September 2023.
We recognize the importance of creating a sense of belonging for
employees to support the long-term development of the Group. We value
our employees and prioritize 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 maximize their
potential and leverage their strengths.

EMPLOYEE HEALTH AND SAFETY

Concerned about ensuring workplace safety and protecting the health and
wellbeing of our people, 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
identify potential dangers and threats to ensure a safe workplace.

As of the Review Period, Chun Wo registered a safety audit score (Part B)
of 87.38%, thus surpassing the set target of > 86%. Furthermore, the
accident frequency rate was 0.045 (per 100,000 man-hours), which
achieved the target of the accident frequency rate of <0.19 set at the
beginning of the year.

During the Review Period, the Group has received numerous awards in
recognition of its efforts in protecting the environment, contributing to the
community and improving corporate governance. Among the distinctions
earned include HKCA Construction Safety Awards — Proactive Safety
Contractor Award; The 29th Considerate Contractors Site Award Scheme
— Gold — Considerate Contractors Site Awards (CCSA) (Public Works-
RMAA Works); and The 3rd Construction Safety Incentive Scheme for
Construction Practitioners of Diverse Race — Management Award Level —
Star Award Winner, etc.
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CORPORATE SOCIAL RESPONSIBILITY
ERUGEM

ENVIRONMENTAL PROTECTION

The Group plays an indispensable role in environmental protection. We
continued to implement carbon audits and established carbon emission
benchmarks as part of our effort to develop a model for the responsible
and sustainable operation of its construction business, in order to create a
better environment for our citizens.

The Group's efforts in environmental protection has been acknowledged
by various quarters, including UNSDG Achievement Awards Hong Kong
2023 — Recognized Project (Project Award); Hong Kong Green and
Sustainability Contribution Awards 2023 — Gold Seal and Outstanding
Award for Contribution to Liveable City Construction (Contractor); and
Hong Kong Green Organisation Certification — Wastewi$e Certificate
(Excellent Level) and Energywi$e Certificate (Good Level), etc.

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 minimize opportunities for corruption, fraud or disloyalty,
while concurrently promoting such responsible conduct among relevant
stakeholders.

COMMUNITY INVOLVEMENT

We aim to promote 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.

Upholding the mission of building a harmonious society, the Group
developed the “Harmony Community Programme”, in which staff from
different construction sites across 18 districts organize and participate in a
range of community-serving activities. This is also congruous with the
Group’s vision of “Building a Harmonious Community” and the long-
standing mission of “To Be a Responsible Corporate Citizen”. During the
Review Period, the Group organised and took part in various types of
community volunteer activities which involved over 100 staff members.

During the Review Period, we supported the “Lo Pan Boxed Meal”
Campaign, co-organized by the Construction Industry Council and the
Hong Kong Construction Association, by distributing meal boxes to
approximately 400 beneficiaries from low-income families, elderly living
alone, the homeless, etc. Apart from Blood Donation Day and Festive Food
Recycling Day, we also partnered with “And-Joy”, a social enterprise that
advocates sustainable development, and co-organized the Upcycling
Workshop. While creating their own handicrafts, participants can better
understand Hong Kong's green culture and the concept of “Upcycling”.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME
BRASEaREMEEKER

For the six months ended 30 September 2023
BE2023F9H308 1L~ EA

Six months ended
30 September
BZ9HA30RHILA<EA
2023 2022
(Unaudited) (Unaudited)
(REER) (REgER)

Notes HK$'000 HK$'000
M e FET FET
REVENUE = 4 3,789,175 4,158,751
Cost of sales $HE KA (3,535,365)  (3,890,540)
Gross profit E A 253,810 268,211
Other income and gains, net B A R W e F R 5 117,065 48,802
Administrative expenses THHRX (182,373) (219,357)
Reversal of provision for litigations Tl BB B 18 - 5,000
Other expenses, net H b S F 5 (9,128) (16,253)
Finance costs & AR 6 (87,917) (42,880)
Share of (loss)/profit of a joint venture EiE—EAaE AR (BE) %A (5,803) 1,036
Share of profits and losses of associates FEAG B & N R 7 RSB 7,005 10,177
PROFIT BEFORE TAX BRB AR R 7 92,659 54,736
Income tax P53t 8 (17,631) (7,325)
PROFIT FOR THE PERIOD 7 HA B8 3% Fl 75,028 47,411
OTHER COMPREHENSIVE (LOSS)/INCOME H 1 & (&#8) W=
Items that may be reclassified to profit BRI A EEFT P EE
or loss in subsequent periods: HBam s HE -
Exchange differences: HEH 2R
Translation of foreign operations BE G INETS (9,273) (13,901)
Reclassification adjustments for gain w2 B R
included in profit or loss upon: (Bt A=) :
Deregistration of subsidiaries TG T AT PR /B8 2 R 10 =
Disposal of subsidiaries HEKE QR 1,802 =
Share of movement in the exchange Efh—MH& & A aINE
fluctuation reserve of a joint venture REN 2 & (169) (851)
Share of movements in the exchange JE (15 Bt 45 N B SN R B
fluctuation reserves of associates iz E) (7,662) (15,899)
OTHER COMPREHENSIVE LOSS AHBHMEEESE
FOR THE PERIOD, NET OF INCOME EHNREEBTZFREH
TAX OF NIL (15,292) (30,651)
TOTAL COMPREHENSIVE INCOME AHE2EkE AR
FOR THE PERIOD 59,736 16,760
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME
HHGRSEERAMEEKER

For the six months ended 30 September 2023
BEZE2023F9H308 IE/<EA

Six months ended
30 September
BZ9A30RHILAEA
2023 2022
(Unaudited) (Unaudited)
(REER) (REgER)

Note HK$'000 HK$'000
M e FET FET
PROFIT FOR THE PERIOD PEfL A ERE R
ATTRIBUTABLE TO:
Shareholders of the Company ZIN/NGL oS 68,331 40,410
Non-controlling interests JEIE R fE = 6,697 7,001
75,028 47,411
TOTAL COMPREHENSIVE INCOME EAAREEmR AL :
FOR THE PERIOD ATTRIBUTABLE TO:
Shareholders of the Company RRATFPRR 53,039 9,759
Non-controlling interests JEVER = 6,697 7,001
59,736 16,760
EARNINGS PER SHARE ATTRIBUTABLE TO 22 Al R R FE{L 5 R 2 R HK cents HK cents
SHAREHOLDERS OF THE COMPANY 10 Bl B
Basic and diluted HANEE 3.83 2.26
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
RS B AR T 3R

30 September 2023
202349 A30H

30 September 31 March
2023 2023
2023 F 2023 F
9H30H 3A31H
(Unaudited) (Audited)
(REEZ) (B EZ)
Notes HK$'000 HK$'000
gz FTHET T
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - AR RERE 11 227,979 248,076
Right-of-use assets FHREEE 159,613 168,617
Goodwill B 92,427 93,786
Intangible assets B EE 1,728 1,914
Investments in joint ventures RELRRIZIKE 3,133 9,104
Investments in associates REELRNRIZIKE 521,921 494,286
Land held for property development FHEMERR 2 T 164,616 164,953
Deferred tax assets FRIETRIEE B 2,500 2,500
Total non-current assets JEMBE EARTE 1,173,917 1,183,236
CURRENT ASSETS RBEE
Land held for property development FHEMEZR 2 T 41,622 41,325
Inventories FE 3,117 3,263
Contract assets BREE 12 4,021,488 3,810,314
Trade receivables B Z W IE 13 864,393 773,609
Prepayments, deposits and TERFRIE ~ 1R & F Fth e W sk IE
other receivables 14 917,713 1,065,980
Income tax recoverable Al AR [B] FT {5 7R 31,013 26,099
Equity investments at fair value BAFEABRZBRAERE
through profit or loss 8,130 485
Restricted cash and pledged deposits ZRHIR e KB EIRFR 148 148
Cash and cash equivalents BehEIBSEHEIER 1,024,663 1,420,100
6,912,287 7,141,323
Non-current assets and assets of DERFBIEHEZIERBDEER
a disposal group classified as held for sale —AHEERCEE 15 = 300,417
Total current assets MENE E MR 6,912,287 7,441,740
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
AR S B B AR &

30 September 2023
202349 A30H

30 September 31 March
2023 2023
2023 5 20234
9H30H 3A31H
(Unaudited) (Audited)
(REEZ) (EZ)
Notes HK$’'000 HK$'000
gz FTHET T

CURRENT LIABILITIES REBAE
Trade payables 2 Z e FIA 16 1,499,281 1,492,345
Contract liabilities AHEE 212,246 344,929
Other payables and accruals ot fE A5 5B K BT FRIB 943,799 1,126,894
Bank borrowings HRITIE K 17 639,836 1,679,637
Lease liabilities HEBE 30,499 29,755
Income tax payables TSR 96,154 85,432

3,421,815 4,758,992
Liabilities directly associated with the assets — H2 48 A& S E 2 — [

of a disposal group classified as held LESBCEETE

for sale HENEaE 15 = 262,559
Total current liabilities M EEE 3,421,815 5,021,551
NET CURRENT ASSETS RBEEFE 3,490,472 2,420,189
TOTAL ASSETS LESS CURRENT LIABILITIES EE&AERABERE 4,664,389 3,603,425
NON-CURRENT LIABILITIES FEREBEE
Bank borrowings RITIE 17 2,112,022 1,081,332
Lease liabilities HEARE 22,520 31,654
Deferred tax liabilities REFHIEAFE 1,601 1,746
Total non-current liabilities ERBEEEEE 2,136,143 1,114,732
Net assets BESE 2,528,246 2,488,693
EQUITY =

Equity attributable to shareholders of ARAFRRESER

the Company
Issued capital BEITRA 19 179,156 179,623
Reserves L] 2,298,192 2,260,975

2,477,348 2,440,598

Non-controlling interests FEFEAR I A 50,898 48,095
Total equity T A RE 2,528,246 2,488,693
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

BERAGERRERBER

For the six months ended 30 September 2023
B ZE2023F9 A30H LN A A

Attributable to shareholders of the Company

VNGl
Shares
held under
the share
Share award  Share-based Exchange Non-
Issued ~ premium scheme ~ compensation Capital ~ fluctuation Retained controlling Total
capital account account reserve reserve reserve profits Total interests equity
BERLR
#R:r 8
KB T
BRARA ROEER A0RD ROBMREE  EARE AERBEE REEN BE FEhER BalR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(kigzR) (REER) (REER) (REER) (REER) (REER) (RE2R) (REER) (REER) (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAL TAL TAL TEL TEL TAL TAL TAL TEL TEL
At 1 April 2022 R202%4A18 180,268 742,374 (10,643) 6,481 19,236 (5,020) 1,444,767 2,377,463 36234 2,413,697
Profit for the period KRR - - - - - - 40410 40410 7,001 4741
Other comprehensive loss for the period: AR 2 EER :
Exchange differences: ERERE:
Translation of RERNER
foreign operations - - - - - (13,901) - (13,901) - (13,901)
Share of movement in Elr-HaERR
the exchange fluctuation MNERENG R
reserve of a joint venture L) - = = - - (851) = (851) = (851)
Share of movements in B DRINE
the exchange fluctuation REEEL S
reserves of associates - - - - - (15,899) - (15,899) - (15,899)
Total comprehensive (loss)income AHE2E (BB)
for the period Z% o = - = N (30,651) 40,410 9,759 7,001 16,760
Disposal of subsidiaries HENEAR - - - - - - - - 5,596 5,596
Cancellation of repurchased shares REREAEO) (176) (844) - - - - = (1,020) = (1,020)
Disposal of partial interest HE—FRBRAR
in a subsidiary HaEs - - - - (1132) - - (1132) 1371 239
Equity-settled share option expense MR KB 2B RIER - - - 1,225 - - - 1,225 - 1,225
Other equity-settled share-based EftARALE 2 KRR
payment expense BERRTNRT - - - 2453 - - - 2,453 = 2453
Final 2022 dividend declared BER0DERFRDKE - - - - - - (198200 (19,820) = (19,820)
At 30 September 2022 #2022%9A30H 180,092 741,530 (10,643) 10,159 18104 (35671) 1465357 2368928 50202 2,419,130
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
HRGRERREREBR

For the six months ended 30 September 2023
B ZE2023F9 A30H L/~ A A

Attributable to shareholders of the Company

ADNTRRER
Shares
held under
the share
Share award Share-based Exchange Non-
Issued ~ premium scheme Treasury - compensation Capital ~ fluctuation Retained controlling Total
capital account account shares reserve reserve reserve profits Total interests equity
RERR
Emitdl
RETH
BRfiRe  RMEER  ANRR  EERH ROHMBE  &5RE MERBRE  REER A% FEREE  REAE
(Unaudited) ~ (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RB2H) (REFH) (REER) (REER) (REER) (REER) (REEK) (REER) (REZH)  (REEHR)  (REER)
Notes HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HK$'000 HK$'000 HK$'000
Hi T TEn TEn TR TR TR TiEn TEn TR TEn TER
At 1 April 2023 RABE4F1R 179623 739,410 (10,643)* -+ 13,805+ B143¢ (781 1,518,001 2,440,598 48,095 2,488,693
Profit for the period AHEER - - - - - - - 68,331 68,331 6,697 7508
Other comprehensive (loss)/ ~ AEHRM2E (58)/
income for the period: 68
Exchange differences: EREE:
Translation of BERNEE
foreign operations - - - - - - (9213) - (9.213) - (9213)
Relassification adjustments B BRI AR
for gain indluded in profit (;tABS):
orloss upon:
Deregistration of HERRELT
subsidiaries - - - - - - 10 - 10 - 10
Disposal of subsidiaries HEKEAR - - - - - - 1,802 - 1802 - 1802
Share of movement in Ef-BaEAT
the exchange NERGHE
fluctuation reserve A &
of a joint venture - - - - - - (169) - (169) - (169)
Share of movements in EEBENTNE
the exchange RERE228
fluctuation reserves
of associates - - - - - - (7,662) - (7,662) - (7,662)
Total comprehensive (loss)/ AHERE (5E)/
income for the period hEEE - - - - = - (15,292) 68,331 53,039 6,697 59,736
Repurchase of ordinary shares ~ BEEER 19 - - - (3,252) - - - - (3252) - (3252)
Cancellation of FHERERG
repurchased shares 19 (467) (1,928) - 239 - - - - - - -
Disposal of subsidiaries HERBAR 2 = = = = = - - - - (a421) (8421)
Disposal of partia interest LE-BHELEN
in a subsidiary HoEs - - - - - 4473 - - 4473 521 5,000
Equity-settled share option NRALE 2 ERE
expense B - - - - 592 - - - 592 - 592
Other equity-settled HfpHRAGEZ
share-based payment HRHAER
expense IR - - - - 756 - - - 756 - 756
Final 2023 dividend BERUBEE
declared AHRE - - - - - - - (18,858) (18,858) - (18,858)
At30 September 2023 RUBE9A3NE 79156 AR (0gB) F 503 L6t (RO 1SEIATE 24738 08B 2528246
& These reserve accounts comprise the consolidated reserves of HK$2,298,192,000 (31 3 M2023F9A300 ' xS HEERBIEMEBLREH

March 2023: HK$2,260,975,000) in the condensed consolidated statement of financial

position as at 30 September 2023.

TR IR N 2 57 A 7% 5 2,298,192,000 7 7T (2023
3 A31H :2,260,975,000/87T) °
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
HHFERERER

For the six months ended 30 September 2023
BE2023F9H308 IE<EA

Six months ended
30 September
BZ9H30HILAEA
2023 2022
(Unaudited) (Unaudited)
(REEZ) (REgER)

Note HK$’000 HK$'000
Fd 5 FET T T

Net cash flows used in operating activities KEEEAZREEREFH (366,288) (162,215)
CASH FLOWS FROM INVESTING ACTIVITIES REBREFBH2RERE
Interest received B HF & 6,285 9,130
Purchases of property, plant and equipment  fEE 1% - #e3 N &1 (250) (8,761)
Proceeds from disposal of property, MEYHE - WBERZE

plant and equipment Fr8 /I8 1,681 1,335
Proceeds from disposal of right-of-use assets & {5 i # & 2= FT{S ;B 92,302 -
Proceeds from disposal of subsidiaries HE KB QR TS 508 21 2,097 -
Proceeds from disposal of partial interest HE—HRB AR

of a subsidiary o ERFT1ERIE 5,000 239
Purchases of investment properties BEREME - (1,048)
Purchase of equity investments at BEERATEFABRZ

fair value through profit or loss IRARIE & (7,848) (245)
Proceeds from disposal of equity investments H&EIEAFEF AERZ

at fair value through profit or loss IRAI% B TS RUIA 8 2,066
Capital contribution to an associate m— A EAREE (6,000) =
Increase in an amount due from U —FEA & AR Z FKIBL N

a joint venture (188) (285)
Decrease in amounts due from associates JE U BS: 2 N B 2 FR IR A 37,913 21,551
(Increase)/decrease in loan receivables FEURE Z (), B (5,187) 21,017
Cash and bank balances disposed of BEHE RS RIRITER (7,195) =
Net cash flows from investing activities KEEHEEAZREREFH 118,618 44,999

Asia Allied Infrastructure Holdings Limited 2023/24 Interim Report



CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
HHGERERER

For the six months ended 30 September 2023

#HZE2023F9H30H IE75E A

Six months ended
30 September

BZ9H30HLA<EA
2023 2022
(Unaudited) (Unaudited)
(RIBERZ) (REEEZ)
HK$’000 HK$'000
FET T T
CASH FLOWS FROM REMETBHZHERE
FINANCING ACTIVITIES
Repurchase of shares 8% O] B {7 (3,252) (1,020)
New bank loans MEGRITER 1,601,844 610,164
New trust receipt loans HEEmIEER 236,726 407,102
Repayment of bank loans BREIFTER (1,531,033) (805,151)
Repayment of trust receipt loans EBEETRIEER (321,339) (349,242)
Principal portion of lease payments HENMNRZAE D (17,185) (16,302)
Interest element of lease payments HENFKZFBEELD (1,071) (44)
Other interest paid Ha B~ B (79,670) (35,282)
Dividends paid B E (18,858) (19,820)
Increase in restricted cash and Z PR HIR & KB EIRF g
pledged deposits - (152)
Net cash flows used in financing activities BEEESMACRESREFE (133,838) (209,747)
NET DECREASE IN CASH AND ReERERSZEER RO FHE
CASH EQUIVALENTS (381,508) (326,963)
Cash and cash equivalents at BRYRFIR & K i3 & HEIE B
beginning of period 1,420,100 1,440,057
Effect of foreign exchange rate changes, net  SMNESTE R & B) 5/ 28~ 558 (13,929) (21,957)
CASH AND CASH EQUIVALENTS HAARAKEERERSZEER
AT END OF PERIOD 1,024,663 1,091,137

NS EEERAER AR 202324 F HiHk L
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BASIS OF PREPARATION

This unaudited condensed consolidated interim financial information
has been prepared in accordance with the applicable disclosure
requirements of Appendix 16 to the Listing Rules and HKAS 34
Interim Financial Reporting issued by the Hong Kong Institute of
Certified Public Accountants.

SIGNIFICANT ACCOUNTING POLICIES

This unaudited condensed consolidated interim financial information
has been prepared on the historical cost basis, except for (i) financial
assets at fair value through profit or loss which have been measured
at fair value; and (ii) non-current assets and assets of a disposal group
classified as held for sale which are stated at the lower of their
carrying amounts and fair values less costs to sell.

The accounting policies and methods of computation used in the
condensed consolidated interim financial information for the six
months ended 30 September 2023 are consistent with those
followed in the preparation of the Group’s annual financial
statements for the year ended 31 March 2023, except for the
adoption of the following new and revised HKFRSs for the first time
for the current period’s condensed consolidated interim financial
information:

HKFRS 17 Insurance Contracts
Amendments to HKFRS 17 Insurance Contracts

Amendment to HKFRS 17 Initial Application of HKFRS 17 and HKFRS 9

— Comparative Information

Amendments to HKAS 1
and HKFRS Practice
Statement 2

Disclosure of Accounting Policies

Amendments to HKAS 8 Definition of Accounting Estimates

Deferred Tax related to Assets and Liabilities
arising from a Single Transaction

Amendments to HKAS 12

International Tax Reform — Pillar Two Model
Rules

Amendments to HKAS 12
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRSl iEuk S=e Sl

2. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

The nature and impact of the new and revised HKFRSs that are
applicable to the Group are described below:

(a)

Amendments to HKAS 1 require entities to disclose their
material accounting policy information rather than their
significant accounting policies. Accounting policy information is
material if, when considered together with other information
included in an entity’s financial statements, it can reasonably
be expected to influence decisions that the primary users of
general purpose financial statements make on the basis of
those financial statements. Amendments to HKFRS Practice
Statement 2 provide non-mandatory guidance on how to apply
the concept of materiality to accounting policy disclosures. The
Group has applied the amendments since 1 April 2023. The
amendments did not have any impact on the Group’s interim
condensed consolidated financial information but are expected
to affect the accounting policy disclosures in the Group’s
annual consolidated financial statements.

Amendments to HKAS 8 clarify the distinction between
changes in accounting estimates and changes in accounting
policies. Accounting estimates are defined as monetary
amounts in financial statements that are subject to
measurement uncertainty. The amendments also clarify how
entities use measurement techniques and inputs to develop
accounting estimates. The Group has applied the amendments
to changes in accounting policies and changes in accounting
estimates that occur on or after 1 April 2023. Since the Group’s
policy of determining accounting estimates aligns with the
amendments, the amendments did not have any impact on the
financial position or performance of the Group.

2.

TEETBEE®

puurs

ERRARE 2] MEETREY
BHRELNNEE RFERAWT ¢

(@ ABASFTERFEIREITELRE
RBIEREEERNSTBRERMIE
HEXrZeilEK - wWEREBERBY
BHRENEMER —HZE &
STBURER A NG ETEHE T2
BRVERRNEZFEBERE
ZEVEHRERFAELAATE - A
ZEBRRENBEKN - BHY
BHmEENEBRSEFE25%EET
RIEH AN ER ST BURH R
EAMBSHIERBMEIES] o AN
SEH2023F4 A 1HRERZ
LEE] c REBFIRTEREE
HEEHREPBRER 2GR
BRI - HANEE 2 A ARG R AR
EUBERWEEMRTE -

(b) BAGFEBIFEIREIER
AT ERESTREER 2
MEEA - 2 fhsr i ER A
BHRRPGEAETEEENE
MBS ZFEBTNBEETER
AN {AT {5 B & = T R e A\ U AR
mEEH AR c AEEEEAZ
Z(EFTR2023F4 418 21%
BANESFTER S EE ST AT
B c AR AEBET A5
ZBURHEZEER W i ZE
BRI A B 2 AR s R IR
W AR E -
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
GRSl iEuR S=e Sl

2. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

(0 Amendments to HKAS 12 Deferred Tax related to Assets and
Liabilities arising from a Single Transaction narrow the scope of
the initial recognition exception in HKAS 12 so that it no longer
applies to transactions that give rise to equal taxable and
deductible temporary differences, such as leases and
decommissioning obligations. Therefore, entities are required
to recognise a deferred tax asset (provided that sufficient
taxable profit is available) and a deferred tax liability for
temporary differences arising from these transactions. The
Group has applied the amendments on temporary differences
related to leases as at 1 April 2022, with any cumulative effect
recognised as an adjustment to the balance of retained profits
or other component of equity as appropriate at that date. In
addition, the Group has applied the amendments prospectively
to transactions other than leases that occurred on or after 1

April 2022, if any.

Prior to the initial application of these amendments, the Group
applied the initial recognition exception and did not recognise
a deferred tax asset and a deferred tax liability for temporary
differences for transactions related to leases. Upon initial
application of these amendments, the Group recognised (i) a
deferred tax asset for all deductible temporary differences
associated with lease liabilities (provided that sufficient taxable
profit is available), and (i) a deferred tax liability for all taxable
temporary differences associated with right-of-use assets as at
1 April 2022. The amendments did not have any significant
impact on the Group’s interim condensed consolidated

financial information.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRSl iEuk S=e Sl

2. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

(d)

Amendments to HKAS 12 International Tax Reform — Pillar
Two Model Rules introduce a mandatory temporary exception
from the recognition and disclosure of deferred taxes arising
from the implementation of the Pillar Two model rules
published by the Organisation for Economic Co-operation and
Development. The amendments also introduce disclosure
requirements for the affected entities to help users of the
financial statements better understand the entities’ exposure to
Pillar Two income taxes, including the disclosure of current tax
related to Pillar Two income taxes separately in the periods
when Pillar Two legislation is effective and the disclosure of
known or reasonably estimable information of their exposure
to Pillar Two income taxes in periods in which the legislation is
enacted or substantively enacted but not yet in effect. Entities
are required to disclose the information relating to their
exposure to Pillar Two income taxes in annual periods
beginning on or after 1 January 2023, but are not required to
disclose such information for any interim periods ending on or
before 31 December 2023. The Group has applied the
amendments and the mandatory temporary exception
retrospectively. The Group is currently assessing its exposure to
Pillar Two income taxes.

2. TEEHBER®

(d)

BB S ERFE 1250 ] BB
W E — S =R HEF5
A—THARFIEERFIMER - &
PrifEsd S i 55 R B pE 48 7 & {E
BRAB LM ZREHRA
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BXTEBERSIABESRTE N
HNW B mRERE L T8
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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:

e 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

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

e Professional services - provision of security, tunnel and other facility
management services in Hong Kong

e Non-franchised bus - provision of non-franchised bus services in
services Hong Kong
¢ Medical technology - production and sale of PET radiopharmaceuticals

and healthcare for medical use in Hong Kong

Segment revenue and results

Segment results represent the profit generated from each segment,
net of selling expenses and administrative expenses directly
attributable to each segment without allocation of corporate
expenses, interest income, gain on disposal of non-current assets
classified as held for sale, 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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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRSl iEuk S=e Sl

3. OPERATING SEGMENT INFORMATION 3. KEDHER »)

(Continued)

Segment revenue and results (Continued) DS R EER )

The following is an analysis of the Group’s revenue and results by REBIZA 2RLEE D HE D 2 e
reportable operating segment: REBITIT

For the six months ended 30 September 2023 BZE2023F9H30HLLA<@EA

Property Medical
development Non-  technology
Construction and assets  Professional franchised and
services leasing services  bus services healthcare Total
NEBRER k58 BRMNK
BERS EEHE BERH ELRE R aE
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)  (Unaudited)
(REE®R) (REER) (REBR) (REER)  (REER)  (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FER TER FER FER FER FET
Segment revenue (note 4): AHlE (Fra) :
Sales to external customers Mo REPHE 3,365,206 - 404,776 - 19193 3,789,175
Intersegment sales HEEHEE - - 2,883 - - 2,883
3,365,206 - 407,659 - 19,193 3,792,058
Reconciliation: ik
Elimination of intersegment sales DEEHEE 2B H (2.883)
3,789,175
Segment results PEEE 138,250 (4,844) (15,016) 704 5233 124,327
Interest income FEKA 6,285
Other income — Gain on disposal of ~ EHIMA — HEDEA
non-current assets classified as held ~ F{EHE ZEREEE
for sale Z2WE 81,855
Corporate and other unallocated TEREMARIERX
EXpenses (32,449)
Finance costs (other than interest BERA (D2
on segment lease liabilities) HEBERSHRM) (87,359)
Profit before tax BBADR A 92,659
Income tax ey (17,631)
Profit for the period REE R 75,028
Other segment information: Htt A HEH
Share of loss of a joint venture EiE—HagRrEE (5.803) - - - - (5.803)
Share of profits and losses of associates  JE{f B & A Rli& 7 R B 18 4,550 1,788 - 704 - 7,082
— unallocated assets —ROMAE (37)
7,005
Depreciation of property, n%  KERRE
plant and equipment PN (15,123) (766) (3,701) - (598) (20,188)
Depreciation of right-of-use assets FREEEZNE (10,366) (2,347) (3,857) - (1,081) (17,651)
Amortisation of intangible assets BREEBH
— unallocated assets —RPEEE (185)
Gain on disposal of property, HEME  BERRE
plant and equipment, net LW EE 29 - 1,359 - - 1,388
Write-off of other receivables H o W FOA 2 iR (8,927) = = - - (8,927)
Waiver of other payables B EMER A 5,659 - - - - 5,659
MBS EZERBERAA 202324 B E
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(Continued)

Segment revenue and results (Continued)

For the six months ended 30 September 2022

3. OPERATING SEGMENT INFORMATION

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRSl iEuR S=e Sl

—y{ll
3. K&

=D e ER @

DEME R ESE B

HZE2022F9 A30H8 IE/~1EA

Property Medical
development Non- technology
Construction and assets  Professional franchised and
services leasing services bus services healthcare Total
MEERR FEE BENE
BERB BERE EE 300 B+R#% BER aE
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)
(REERZ)  (REBR) (REER) (REER)  (REBR) (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THEL THEL THEL THEL THEL THEL
Segment revenue (note 4): Ak (KaEa) :
Sales to external customers FSNPE P HE 3,648,469 - 489,430 - 20,852 4,158,751
Intersegment sales PEEHE - - 4,355 - - 4,355
3,648,469 - 493,785 - 20,852 4,163,106
Recondiliation: Bk -
Elimination of intersegment sales PEEHE 2 KB (4,355)
4,158,751
Segment results PHEE 99,028 1,479 22,963 3,063 6,055 132,588
Interest income FEBA 9,130
Corporate and other unallocated PEREMAAERE
expenses (44,622)
Finance costs (other than interest ~~ BERA (D E2Z
on segment lease liabilities) HEBEHNEKRIM) (42,360)
Profit before tax BR 1 A A 54,736
Income tax ikt (7,325)
Profit for the period AR R 47411
Other segment information: Hitp HER
Share of profit of a joint venture ElE—REE RaEH 1,036 = - = = 1,036
Share of profits and losses of EEBENT 28 RER
associates 3974 3,140 - 3,063 - 10,177
Depreciation of property, mE - BERERE
plant and equipment i (19,275) (399) (4,012) - (630) (24,316)
Deprediation of right-of-use assets ~ FRBEEZHE (7,041) (2,708) (4,893) - (1,549) (16,191)
Amortisation of intangible assets B EEHEH
— unallocated assets —RAREE (185)
Gain/(loss) on disposal of property, — EHEWE « #HE RS2
plant and equipment, net W&/ (BB 38 814 - (26) = = 788
Impairment of other receivables AR HIE 2R E (15,273) = - - - (15,273)
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRSl iEuk S=e Sl

3. OPERATING SEGMENT INFORMATION 3.

(Continued)

Segment assets and liabilities
Information about segment assets and liabilities is not disclosed as it
is not regularly reviewed by the CODM.

Information about a major customer

A summary of revenue earned from an external customer, which
contributed more than 10% of the Group’s revenue for each of the
periods ended 30 September 2023 and 30 September 2022, is set

AN HEEMABNER - BMERE -

EBE—RFXEEFZEH

NEZE 202349 A30H &202249 A
30 IEEHM REAAEETE K
TWIE10% A EA—RINEBRF KU S

out below: mEFHHMT
Six months ended
30 September
HZ9H30HIEAEA
2023 2022
(Unaudited) (Unaudited)
(REER) (REEZ)
HK$’000 HK$'000
FExT FABTT
Customer A: =EA:
Contribution to construction BREZERBDE
services segment 2,001,370 2,046,284
Contribution to professional BN EERY D &

services segment

125,416 196,241

2,126,786 2,242,525

4. REVENUE 4., EXEEE

An analysis of the Group's revenue is as follows:

AEBZEXBOFWT

Six months ended
30 September
BZ9A30R1EA<EA

2023 2022
(Unaudited) (Unaudited)
(REEER) (REgER)
HK$'000 HK$'000
THET FHET

Revenue from contracts with customers KERFPAELH Z Wz

3,789,175 4,158,751

NS EEERAER AR 202324 F HiHk L
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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REVENUEKmew

Note:

Disaggregated revenue information
For the six months ended 30 September 2023

S )

EXBoOIRER

BHZE2023F9H30HEKEA

Segments
728
Medical
technology
Construction  Professional and
services services healthcare Total
BERAHE
EERS SRS BAfERR B
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZ) (REEER) (REEEX) (REEER)
HK$'000 HK$'000 HK$'000 HK$°000
FER FERT FET FET
Type of goods or services ERSREER
Construction work BETR 3,311,584 - - 3,311,584
Rendering of construction-related 1R (32 SR AR A 5 R AR TS
consultancy services 53,622 - - 53,622
Sale of goods HEEm - - 19,193 19,193
Rendering of security, tunnel and RERE BEBER
other facility management services AR e B IR AR RS - 404,776 - 404,776
Total revenue from contracts REBFEHZ WS EEE
with customers 3,365,206 404,776 19,193 3,789,175
Geographical market it & T 45
Hong Kong B 3,268,622 404,776 19,193 3,692,591
Other jurisdictions HihRERE R 96,584 - - 96,584
Total revenue from contracts RERFPEHN 2z W=ETRE
with customers 3,365,206 404,776 19,193 3,789,175
Timing of revenue recognition 1 228 B 52 7
Goods transferred at a point in time R ERERE M - - 19,193 19,193
Services transferred over time Bia B R B3 72 AR 7S 3,365,206 404,776 - 3,769,982
Total revenue from contracts RERFPEHz W=EEE
with customers 3,365,206 404,776 19,193 3,789,175
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

AR R B E R

. do e g
REVENUE (continued) 4. EXFw)
Note: (Continued) MiEE : ()
Disaggregated revenue information (Continued) EEEARER ()
For the six months ended 30 September 2022 HZE2022F9A308 1EXEA
Segments
D
Medical
technology
Construction Professional and
services services healthcare Total
BERE
EER HERE ER {2 R “RzE
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(CREEHE=%) (REEEZ) (REEHER) (REEEZ%)
HK$'000 HK$'000 HK$'000 HK$'000
FHBT FHBT FHBT FBT
Type of goods or services ERSREER
Construction work BETR 3,606,465 - - 3,606,465
Rendering of construction-related 12 (2 SR AR A 5 R AR 7S
consultancy services 42,004 - - 42,004
Sale of goods HEEm - - 20,852 20,852
Rendering of security, tunnel and RERE BER
other facility management services H 3% B 1R AR A = 489,430 = 489,430
Total revenue from contracts REBFEHZ WS EEE
with customers 3,648,469 489,430 20,852 4,158,751
Geographical market it & T 45
Hong Kong B 3,464,012 489,430 20,852 3,974,294
Other jurisdictions HAth AARE R 184,457 - - 184,457
Total revenue from contracts REFEFPER .z WamEsE
with customers 3,648,469 489,430 20,852 4,158,751
Timing of revenue recognition 1 28 B 52 B P
Goods transferred at a point in time REE2ER R - - 20,852 20,852
Services transferred over time i By P 8 7% AR 75 3,648,469 489,430 = 4,137,899
Total revenue from contracts REBEFERzWaxEsE
with customers 3,648,469 489,430 20,852 4,158,751
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5. OTHER INCOME AND GAINS, NET 5. HtW AR W= FEE

Six months ended
30 September
BZ9HA30HL<EA
2023 2022
(Unaudited) (Unaudited)
(REEZR) (CREgEER)

Notes HK$’000 HK$'000
Mo FExT FET
Other income Haug A
Interest income PSRN 6,285 9,130
Other rental income H AL WA 322 584
Other service income H {th AR 75 Ug A 587 1,800
Management fee income EEBEWA 1,570 2,297
Government subsidies* B 47l B * 5,811 28,060
Dividend income &% 8 U A - 186
Sundry income HIE WA 4,577 2,309
19,152 44,366
Gains, net Wi FEE
Gain on disposal of subsidiaries HEH B ARz M 21 9,010 3,027
Waiver of other payables e H At e FRIE 5,659 =
Gain on disposal of property, plant and HEYIHE - e RRE
equipment, net el ey 1,389 788
Gain on disposal of non-current assets HESEAFEHEEZ 15
classified as held for sale EMBE E 2 W 81,855 =
Foreign exchange gains, net HNEE W 5% 58 - 621
97,913 4,436
Other income and gains, net H WA K Wz 58 117,065 48,802
& The amount represented subsidies received under the Anti-epidemic Fund and 3 ZAEEBREEEHENEES R EMS
other support scheme in Hong Kong. All conditions relating to these grants have EEr BB A AL - BAZEEMNFAE
been fulfilled. IBRHEHEERK -
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

AR R B E R

6. FINANCE COSTS

An analysis of the Group’s finance costs is as follows:

B E AN

AEBEZBERADTILT

Six months ended
30 September

HZ9H30HIEAEA
2023 2022
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$'000 HK$'000
FET AT
Interest on: LAREIBZAE -
Bank borrowings SRATIE K 79,670 35,282
Lease liabilities HEaE 1,071 890
Total interest expenses FER BN 80,741 36,172
Amortisation of ancillary costs incurred in FHRRTERTHEEZ
connection with the arrangement of 5 B M AR AR 2 4 5E
bank loans 9,451 8,269
Total finance costs R EE PR AN 90,192 44,441
Less: Amount included in cost of W AT AR TR 2 iR
construction work (2,275) (1,561)
87,917 42,880

TMBSEZERERIA 202324 HRE
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7. PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging:

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRSl iEuR S=e Sl

7. BR®BATR A

AREBE 2 FRHANEN S FER THI&IA -

Six months ended
30 September
BZ9HA30HL<EA
2023 2022
(Unaudited) (Unaudited)
(REER) (CREsEZ%)

HK$’'000 HK$'000
FTET T
Cost of construction work EETEKA 3,087,045 3,395,042
Cost of construction-related consultancy B R A SR S 5 IR TS 2 AR
services provided 36,752 31,391
Cost of goods sold EEEmKA 7,436 7,717
Cost of security, tunnel and other facility ERHERE - BEREMBEEE
management services provided R 75 2 B AN 404,132 456,390
Depreciation of property, plant M HERJ[EZNE
and equipment 20,188 24,316
Less: Amount included in cost of sales W T AHE AR 2 B (15,811) (19,107)
4,377 5,209
Depreciation of right-of-use assets ERAREECTE 17,651 16,191
Less: Amount included in cost of sales W FTASHE A 2 iR (6,055) (3,826)
11,596 12,365
Amortisation of intangible assets B AE CEH 185 185
Equity-settled share option expense VAR S 45 5 2 B R R A =2 592 1,225
Other equity-settled share-based HAh AR AR AEE 2 AR 7
payment expense AERSRHFAEZ 756 2,453
Impairment of other receivables B fE W IR 2 RE - 15,273
Write-off of other receivables At FE UK IE 2 IR 8,927 =
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8. INCOME TAX 8.

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

Frig

AEBZABHRONAOT

Six months ended
30 September
HZ9H30HIEAEA
2023 2022

(Unaudited) (Unaudited)
(REEZ) (REEEZ)

HK$’000 HK$'000
FET AT
Current — Hong Kong BVER — &%

Charge for the period N HARE A 2 17,232 12,012
Under/(over)-provision in prior years BEFEBEIE CAEEE) 188 (3,316)
17,420 8,696

Current — Elsewhere BHER — E bt 75
Charge for the period R HARE A 2 2,143 200
QOver-provision in prior years BEFEBEREE (55) (22)
2,088 178
Deferred iR A (1,877) (1,549)
Total tax expense for the period NEABTIER 8% 17,631 7,325

Note: Hong Kong profits tax has been provided at the rate of 16.5% (six months ended
30 September 2022: 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 2022: 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.

a2y

F BANGRDEASRRAEETBEEZ G

5T RERR BOE A LA 16.5% (B = 202249 A
308 1ENMAA : 165%) st B - A
SE—FRBEARKRIN  ZRAAFTEM
REIFISHEFENER -ZMBARE
2,000,000 7T (= 202249 A30H 1EX
{8 A : 2,000,000 JT) K FE 3R B F 1%
8.25% 1t + 88 T FE =R B s F 42 16.5%
BT o BEE bt R FE R BB AT 2 FiE -
TIRBAREBE LS 2 Al ARER 2 RITH R
FTE -

NS EEERAER AR 202324 F HiHk L
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

AR S T B E R

9. DIVIDENDS

Six months ended
30 September
BZ9HA30HL<EA
2023 2022
(Unaudited) (Unaudited)
(REEZR) (CREgEER)

HK$’'000 HK$'000
THET FHT
Final dividend recognised as distribution BANRER A0 K 2 2023 F AR AL S
during the period in respect of 2023 of AR mAR 1.05 711U
HK1.05 cents (2022: HK1.10 cents) (20224 : 1.10741)
per ordinary share 18,858 19,820
Interim dividend declared in respect of BEEIREZE2023F9 A30H It
six months ended 30 September 2023 NME Rz R B I A
of HK1.13 cents (six months ended 11378l (H &= 202249 A 30
30 September 2022: HK0.67 cent) HIEXEA : 0.67410)
per ordinary share 20,194 12,040
39,052 31,860

10. EARNINGS PER SHARE ATTRIBUTABLE 10. 2 RRELERE
TO SHAREHOLDERS OF THE COMPANY F

The calculation of the basic earnings per share amount is based on BRERNBRMNSEDHRBEARRRKRE
the profit for the period attributable to shareholders of the Company B ARHE R MG E - Mt &R
and the weighted average number of ordinary shares used in the TERMEFEBARHABE BT
calculation is the weighted average number of ordinary shares in TR TR -

issue during the period.

In respect of the financial periods ended 30 September 2023 and 30 H ZE 202349 A30H X% 202249 A30
September 2022, no adjustment has been made to the basic earnings BB HAE - BRAR R % H
per share amount presented as the share options of the Company MARKITEZERELEZI 2T
outstanding during the financial period had no diluting effect on the BREARBINSHELBREETZE - I

basic earnings per share amount presented.

BRI 2 BREARNSRBEIEL

A -
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10. EARNINGS PER SHARE ATTRIBUTABLE 10. 2T RRELERE

TO SHAREHOLDERS OF THE COMPANY F ca)

(Continued)

The calculation of the basic and diluted earnings per share amounts BRERNRESRNSELRBEAT
is based on the following data: HIBEFE -

Earnings 2 F

Six months ended
30 September
BZ9HA30HILAEA
2023 2022
(Unaudited) (Unaudited)
(REER) (CREEEZ)

HK$’000 HK$'000
FTET T
Profit for the period attributable to AR BRI AR F -
shareholders of the Company, AR EERERREE R T
used in the basic and diluted
earnings per share calculation 68,331 40,410
Number of shares oA

Six months ended
30 September
HZ9H30HIEANEAR
2023 2022

(Unaudited) (Unaudited)
(REEER) (REEZ)

Weighted average number of ordinary shares AR B 3617 % A%
in issue during the period, used in the basic ~ HN#EF9% - BRETE

and diluted earnings per share calculation BEREAREEET 1,782,639,137 1,789,420,568
11. PROPERTY, PLANT AND EQUIPMENT 1. 9% HBRRE
During the six months ended 30 September 2023, the Group spent REZE2023F9A30B L A~EAR -
approximately HK$250,000 (six months ended 30 September 2022: REBEGRME BERZBEBERALD
HK$8,761,000) on property, plant and equipment and disposed of 250,000 7T (B Z 202249 H30H 1k
property, plant and equipment with a total net carrying amount of ~fE A : 8,761,000 7t) & it & & Bk
approximately HK$292,000 (six months ended 30 September 2022: EF (B #9292,0007% 7T (E, = 2022 F9
HK$547,000). A30R8 1E/<18A : 547,000 7T) K99

XIS RRE -
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12. CONTRACT ASSETS 122.80EE

30 September 31 March

2023 2023

2023 F 2023 F

9H30H 3H31H

(Unaudited) (Audited)

(REEER) (&R

Notes HK$'000 HK$'000

b FH F a7

Unbilled revenue ARERBEZWa 0) 3,657,264 3,404,657
Retention receivables & W AR Bl & (i) 364,224 405,657
4,021,488 3,810,314

Notes: B 5

(i) Unbilled revenue is initially recognised for revenue earned from the provision of (i) RECEIR 2 W 1) P shiR i 5 TAR ik
construction work as the receipt of consideration is conditional on successful B2 Yook AR - R AR (B LA K D SE B T
completion of construction. Upon completion of construction and acceptance by BARGHE RIETKRETFRIE
the customer, the amounts recognised as unbilled revenue are reclassified to BRBAREEEZWEZCHEWEND
trade receivables. HEE HEWHIE -

(i) Retention receivables arise from the Group’s construction work business and are (ii) EHNRPRABZERRES DEEEAE
held by contract customers in order to provide the customers with assurance that BREETRER BURTFPRELSE
the Group will complete its obligations satisfactorily under the contracts, rather BB EBEEAMBHTEREE MR
than to provide financing to the customers. They are in general settled within a EERHERE - REREIRESOAMETE
period ranging from one year to three years after the completion of the —MRRERTIBRRTENT—FE=ZFA
construction work, as stipulated in the construction contracts. A e

@iy The Group applies the simplified approach to provide for expected credit losses @iy AEBEREBVBHRELERFEIRTH
(“ECLs") prescribed by HKFRS 9, which permits the use of the lifetime expected EMEEREREREERE ((BHREE
loss provisions, for all contract assets. The Group has assessed the impairment of BEDELEE  BEFRMEANEE
its contract assets on an individual basis based on the internal credit rating and FREZHEREERE AKEEREAR
ageing of these balances which, in the opinion of the Directors, had no significant BEETRRZEESROEREREERNELD
increase in credit risk during the period. ECL is estimated based on historical BERMEETHG MEZRLAAHEE
observed default rates over the expected life of debtors and are adjusted for BRI EBAZIEN - BREEBRDE
forward-looking information that is available without undue cost or effort. For WEB ARG FEHANBEREMSFED
the debtors in Hong Kong, there were no recent history of default and the loss EEE WHEFBERANKSE NN E
allowance was assessed to be minimal. For the debtors of a disposal group FERIEEERETRAE - MBBEBA
classified as held for sale in Malaysia as at 31 March 2023, ECL rates ranging i 3T e R e ik B B IR B A AT
from 20% to 100% has been provided on several credit deteriorated balances fEAER - 202343 A31 B ERFA:
and ECL provision of HK$6,520,000 was made for contract assets as at 31 March PEBFEHEZ HEEEBNEHA
2023. ME HETEEROBERREENF

20% E100% W EEBEX MR
2023F3A31R  MANEEFELESE
EE518 %1% 56,520,000 7T ©
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13. TRADE RECEIVABLES 13. EZ EW B

30 September 31 March
2023 2023

2023 F 2023 F
9H30H 3H31H
(Unaudited) (Audited)
(RBEZ) (&R
HK$'000 HK$'000
Fax Fi

Trade receivables B 5 MW FE 864,393 773,609

Notes: B &

(@  The Group generally allows a credit period of not exceeding 60 days to its (a) AEE-—RAOEZTFIRETHEIB0OR 2
customers. Interim applications for progress payments on construction contracts FEH BHEEEEKN 2T HERMNRA
are normally submitted on a monthly basis and are normally settled within one B RIRARZIER—EARNGEE -
month.

Before accepting any new customer, the Group assesses the potential customer’s REREEIELA - AEBESTEEE
credit quality and defines credit limits by customer. Limits and scoring attributed BEEFHNEEERRREFPAEEEREE -
to customers are reviewed periodically. The majority of the Group’s trade BEEEMLMRBREETREEHEN - BE&
receivables that are neither past due nor impaired relate to customers that have R A B ek - AN B K E0 o I £ 8 B ok
good credit quality with reference to the respective settlement history. BENE SRKREYHEAERIFEES
ENEFER -
The ageing analysis of the trade receivables as at the end of the reporting period, RREBMAR  EREZEMEFEKK
based on the invoice date is as follows: ERRERR D ITHIE AT -
30 September 31 March
2023 2023
2023 F 20234
9H30H 3A31H
(Unaudited) (Audited)
(RIEER) (&)
HK$'000 HK$'000
FHT FAT
Within 1 month —f@ARN 672,532 595,650
1 to 2 months —ZmEA 61,359 68,777
2 to 3 months MZE=EA 27,781 18,337
Over 3 months =EANRE 102,721 90,845
864,393 773,609
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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13 TRADE RECE'VABLES (Continued)

Notes: (Continued)

14.

(@)

(Continued)

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 year. 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. For the debtors in Hong Kong,
there were no recent history of default and the loss allowance was assessed to be
minimal. For the debtors of a disposal group classified as held for sale in Malaysia,
ECL rates ranging from 20% to 100% has been provided on several credit
deteriorated balances and ECL provision of HK$624,000 was made for trade
receivables as at 31 March 2023.

Included in the trade receivables of the Group as at 30 September 2023 and 31
March 2023 are amounts of HK$59,733,000 and HK$104,455,000 in total due
from other partners of joint operations, respectively.

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES

Included in prepayments, deposits and other receivables as at 30
September 2023 was loan receivables of HK$66 million (31 March
2023: HK$77 million; 31 March 2022: HK$113 million), amounts due
from associates of HK$491 million (31 March 2023: HK$553 million;
31 March 2022: HK$576 million) and an investment deposit and
partial consideration of HK$74 million (31 March 2023 and 31 March
2022: HK$74 million) in total (before an impairment loss made)
which was paid in connection with the acquisition of the entire
issued share capital of CCCC Development Limited (the “Target
Company”).
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14. F

BEZEWRE @

MeE : ()
@ (&)

NEBEERE SIS HRE ERFEORATA
ER A AT = BB IELBE -
Bl RFTA B 5 MG IR A 2 BiTE A
EREE AEEERBENPEETRR
ZEREBOIRR Y ERE S KRR ERE
HITE MEERAAFEEERRKRL
BMERER - BHEEBBIEREBA
Bt FHANBABRMBENRMGE -
7k 4 7 38 2 pX AN 5k 2% ) BIV AT €45 B AT HE
MERETAE -RBEBEBAMmMS @ I
SR BRHE R G 6% B S BB B ST R E -
HERADSRRFIEHEZ —HHEES
ENEBAME  RETEES NG
RENF20% E100% W FEHEEEHE
R MKR2023E3A31H B H RN
e B HA{E B 1858 624,000 8 7T °

(b) FFAKREEMN202349 A301 &2023F
3A31BEME S EWGRIBFT EKE & ER
Eth % 2 FRIB A FE 5 Rl 459,733,000 7%
7T} 104,455,000 % 7T °

ENRE -BEK
EELI&/TA =

MR2023F9A30HMTENRIE - &
FEMERREEBEREKER
66,000,000/ 7T (2023 F 3 A318 :
77,000,000 7T : 202243 A31 1 :
113,000,000 7% 7T) * & U Bt & A &)

H 1ib

B = A TA
18 491,000,000 7T (20234 3 A 31
H : 553,000,000 Jt : 2022 % 3 A 31
H : 576,000,000 7T) & 5t Y 8 & B
WhmERERAA (BEEQALD 2&E
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
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14. PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES (Continued)

(@  The loan receivables are subcontractor loans, invoice financing
loans and assets-pledged loans provided to independent third
parties amounted to HK$52 million, HK$10 million and HK$4
million (31 March 2023: HK$62 million, HK$11 million and
HK$4 million; 31 March 2022: HK$76 million, HK$18 million
and HK$19 million). Such loans bear interests at rates ranging
from 9% to 15% per annum (31 March 2023 and 31 March
2022: 8% to 15%) and are repayable within 1 year (31 March

2023 and 31 March 2022: 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 2023 (For the years ended 31

March 2023 and 31 March 2022: 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$5.9 million was recognised in previous years.

The assets-pledged loans are provided to independent third
parties. No impairment was made during the six months ended
30 September 2023 (For the years ended 31 March 2023 and

31 March 2022: Nil).

14. B FKE -

REREM

FEUR FRIE (&)

(@)

BRERESBEER  BER
BERRRETFTBEIE=FNE
EEXEBER 855 A
52,000,000% 7t * 10,000,000 /&
JC &% 4,000,000% 7T (20234 3 A
31 H 62,000,000 7% JT »
11,000,000 7% T K& 4,000,000 /&
7T 20224 3 A 31 H

76,000,0007% 7T * 18,000,000
7T % 19,000,000 7T) - 2 S &
HRIBEFMENFI% ZE15%
(202343 A31H k202243 A
318 : 8% £ 15% ) st &+ A
R1FEREE (202343 A31H
F2022%3A31H : 1FR) °

AEBRDBEEEEEEFRE
SPBEEET  UmEHEEES
B FIEERABBERAD
BETERRAEENRFRESER
8 AR E B EMABERA
DEEAE S EMNFEER
AN AR E IR o B = 20239
A308 (kA8 A & E TR E
(i =20234F3 A31H K%20224F
3A31BLLEFEE &) -

AEERDBEMEHBHFEHR
BERMEER X 2MUERA
MANBERERENR - AR A
ERBEABEEFRRZEER
H B e Y EL R M B OB E 1T (B
AlHE - FHIEEERIENE
BANBEBEEMBEDXRMG
B UREFEZUALE
FIESHATIELERETHE -
BEFECHRABEE R
5,900,000 % 7T °

AEBRBLE = HIREEER
HER - A £ 202359 A30H &
7~ 18 A 3 £ 1 BB E (B E= 2023
F£3H31H N2022943H31H
WEFE : 4E|) o

NS EEERAER AR 202324 F HiHk L
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14. FE{F FK 8 -
FE UL FRIE ()

A NCIP/ SV RS SR

14. PREPAYMENTS, DEPOSITS AND OTHER BREeERkHM

RECEIVABLES (Continued)

(b) The amounts due from associates are shareholders’ loans (b)

44

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$491 million as at 30
September 2023, the amounts are unsecured, interest-free and
repayable on demand (31 March 2023: aggregate amount of
HK$553 million, the amounts are unsecured, interest-free and
repayable on demand, except for HK$48 million due from an
associate bears an interest rate of 9.5% per annum; 31 March
2022: aggregate amount of HK$576 million, the amounts are
unsecured, interest-free and repayable on demand). No
impairment was made during the six months ended 30
September 2023 (For the years ended 31 March 2023 and 31
March 2022: Nil).

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 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 #4572 & /0 T 12 H £ E
BMEAF (“CCCC Fourth”) and R EE+=TREFEEREA
A] ("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.
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14. PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES (Continued)
(c) (Continued)

The Acquisition was subsequently rescinded on 31 March 2017
pursuant to a supplemental agreement (the “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 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
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.

14. B FKE -
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14. PREPAYMENTS, DEPOSITS AND OTHER M.FENFRE BHEREM

46

RECEIVABLES (continued) FE W FRIE (2)
() (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. If 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 will be reduced to HK$22.2
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.
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15. NON-CURRENT ASSETS AND ASSETSOF 15. 7 B 5B EHE 2R
A DISPOSAL GROUP CLASSIFIED AS BEER—BHEERE
HELD FOR SALE WEE

31 March
2023
2023 F
3A31H
(Audited)
(&%)
HK$'000
T
Non-current assets classified as held for sale: PEABEHEZFERBEE
Right-of-use assets EREEE 10,447
Assets of a disposal group classified as held for sale: S EAFEHEr —HHEEBZEE :
Property, plant and equipment M - e KRG 41,416
Right-of-use assets EREEE 6,374
Investment properties wEYHE 11,584
Investment in an associate R—RHEE QR ZIRE 1
Goodwill S 13,365
Inventories FE 436
Contract assets EHNEE 153,656
Trade receivables B 5 WG IE 27,190
Prepayment, deposit and other receivables AR RIE - e K EH MR EIE 12,542
Income tax recoverable AR Bl PRS2 116
Deferred tax assets EETIE & B 660
Restricted cash and pledged deposits XRHE e REERER 17,466
Cash and cash equivalents HehEIBSEHEIER 5,164
300,417
Liabilities directly associated with the assets of a HABABFHEZ —HLHESEEZ
disposal group classified as held for sale: EEEEMEBENERE:
Trade payables B N RIA 36,288
Contract liabilities aHEE 6,024
Other payables and accruals H fth f& AT 5018 K fE 5T 5K IE 23,625
Bank borrowings RITEK 195,483
Lease liabilities HEAaE 1,139
262,559
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15. NON-CURRENT ASSETS AND ASSETS OF
A DISPOSAL GROUP CLASSIFIED AS
HELD FOR SALE (Continued)

At 31 March 2023, non-current assets and assets of a disposal group
classified as held for sale included:

(@  On 30 January 2023, the Group entered into a provisional sale
and purchase agreement with an independent third party,
pursuant to which the Group shall sell to such purchaser a
leasehold land under right-of-use assets at the consideration of
HK$93,750,000. Deposit of HK$9,375,000 in total has been
paid by such purchaser as at 31 March 2023 in accordance
with the terms of the agreement. The right-of-use asset was
classified as a non-current asset classified as held for sale as at
31 March 2023. The transaction was completed on 28 April
2023 and all the remaining sale proceeds were received on the
same date. Further details of the transaction was set out in the
Company’s announcement dated 30 January 2023.

As a result of the transaction, a gain on disposal of
approximately HK$81,855,000 was recognised in profit or loss
during the period ended 30 September 2023.

(b)  On 14 June 2023, the Group entered into an agreement with
one of the shareholders of a non-controlling shareholder of a
subsidiary of the Company (the “Buyer B”), pursuant to which
the Group shall sell to the Buyer B 20.99% of the issued shares
of ECO Group Holdings Sdn. Bhd., a 50.99% owned subsidiary
of the Group, and its subsidiaries (the “ECO Group”) for a total
consideration of Ringgit Malaysia (“RM") 7,665,000 (equivalent
to approximately HK$12,954,000), the transaction was
completed on the same date (note 21). The Company has
provided guarantees in favour of certain banks under banking
facilities granted to the ECO Group. The said guarantees
remain effective after completion.

Further details of the transaction was set out in the Company'’s
announcements dated 14 June 2023 and 21 June 2023.
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15. NON-CURRENT ASSETS AND ASSETSOF 15. 2 B ABEHE 2k R
A DISPOSAL GROUP CLASSIFIED AS Eﬂﬁé& BHERE
HELD FOR SALE (continued) MNEE =
(b)  (Continued) by (&)

Bank Borrowings SRITER
At 31 March 2023, there are bank borrowings of M20234F3A31H 4%
approximately HK$195,483,000 which are denominated in RM, 195,483,000/ 8 TIA S H st EZ
including trust receipt loans and bank loans denominated in SRITEZ - B 202343 A 31 B
RM carrying interest at rates ranging from 7.57% to 8.14% LLFE  BREASHIEZET
per annum and at rates ranging from 3.25% to 8.85% per W EFRRIBITERD BIEN T
annum in the year ended 31 March 2023, respectively. 7.57% £ 8.14% 2 F R R XN T
3.25% £8.85% Z FFIXER -
Certain of the bank borrowings of ECO Group contain a EasEzE TRITERIEEEZ
repayment on demand clause that provides the bank with an EREEGF W T RITHER B
unconditional right to demand repayment at any time at their TRE BB RAEGHRER

own discretion.

The expected repayment dates of the Group’s bank borrowings S2EZGRE R MBI 2 B
that are grouped under “Repayment on demand” category, X AEEHGEAIEREKX
with reference to schedules of repayments set out in the term BE|ZRITERZEHERH
loan agreements, are as follows: RGO -
31 March
2023
20234
3A31H
(Audited)
(&%)
HK$'000
FHET
Within one year —E A 162,059
In the second year B4 608
In the third to fifth years, inclusive F=EZhF (BREERWE) 1,907
Beyond five years AFENE 2,820
167,394
At the end of the reporting period, the following assets were RBEHAR  BERUATEE -
pledged to secure the banking facilities granted to ECO Group: EREREBERIRITRHE 2 &
%)
31 March
2023
20234
3H31H
(Audited)
(&%)
HK$'000
FHET
Property, plant and equipment W - R RFE 37,067
Investment properties EYE 11,584
Right-of-use assets FEREEE 5,836
Bank deposits HRITIF K 17,466
71,953
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Bz =,
16. TRADE PAYABLES 16. B 5 B KIE
30 September 31 March
2023 2023
2023 £ 2023 F
9H30H 3H31H
(Unaudited) (Audited)
(RBEZ) (&R
Notes HK$'000 HK$'000
Bt E TET FHET
Trade payables other than 2 5 e 5B
retention payables (FERHRE SR IM) (a) 845,612 801,995
Retention payables FETRE € (b) 653,669 690,350
1,499,281 1,492,345
Notes: B
(@)  The Group's trade payables (other than retention payables) are non-interest @ AKBEZEZREMNTE(EBHREZERIN
bearing and are normally settled on 30-day terms. %R BB R0 RMBUEE -
An ageing analysis of the Group's trade payables (other than retention payables) RBEHR AKE 2B SRR (B
as at the end of the reporting period, based on the invoice date, is as follows: NRESHN AERAMB/ELEAET L

FREC DATHIE AT ¢

30 September 31 March

2023 2023

2023 % 20234

9A30H 3H31H

(Unaudited) (Audited)

(RBEXK) (R E=)

HK$000 HK$'000

THERT FHET

Within 1 month —EARA 299,257 295,250

1 to 2 months —ZWEA 57,531 168,537

2 to 3 months MZE=18A 76,324 73,179

Over 3 months =EANRE 412,500 265,029

845,612 801,995
(b) Retention payables held by the Group arose from the Group’s construction (b) REBFBARMEESNELAGAER
services business and are settled to subcontractors within a period ranging from CEERKELE  YRESBTIRAYMR
one year to three years after the completion of the contract work by the BE RO BHEERIAERETZEANT

subcontractors, as stipulated in the subcontracting contracts. —EE=ERNEDBEEN
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17. BANK BORROWINGS

17. R17ER

30 September 31 March
2023 2023
2023 F 20234
9H30H 3A31H
(Unaudited) (Audited)
(REEER) (BE%)
Notes HK$'000 HK$'000
M e FET AT
Bank borrowings comprise: RITERBIE (@), (b)
Trust receipt loans, unsecured SRCUUE E SR - EE 107,243 191,857
Bank loans, secured IRITEF - FIEF 170,021 95,334
Bank loans, unsecured IRITE K+ EIEHE 2,519,800 2,503,000
2,797,064 2,790,191
Less: Unamortised ancillary costs W RIRITERLHEEZ
incurred in connection with IR 5 5 B B 1M A R
the arrangement of bank loans (45,206) (29,222)
Total bank borrowings RITIEFARTE 2,751,858 2,760,969
Analysed into: ST
Repayable on demand RIRERER (© 639,552 646,365
Within one year —FR 284 1,033,272
In the second to fifth years, inclusive FE_EZhF (BEEEMTE) 2,110,442 1,079,165
Beyond five years AFLAE 1,580 2,167
Total bank borrowings RITERAARE 2,751,858 2,760,969
Portion classified as current liabilities DEAERBAEZ DD (639,836) (1,679,637)
Non-current portion ERBE D 2,112,022 1,081,332
Notes: B EE -

(@) Except for a bank loan of approximately HK$3,513,000 (31 March 2023:
HK$3,826,000) which is denominated in Singapore dollars (“SG$"), the Group's
bank borrowings are denominated in HK$.

(b) The trust receipt loans of the Group denominated in HK$ carry interest at floating
rates ranging from one-month HIBOR plus 1.4% to 1.65% (31 March 2023: one-
month HIBOR plus 1.4% to 1.65%) per annum.

(a) R 493,513,000 7T (202343 A31H :
3,826,000 7T) 2 —IHIRITE AR MK
To (TF N TT ) sHEN - NEE Z RIT1E
T AT TTAHE -

(b) AEBEUBTTTEZ ERBEETIRER
ENT—EABRERITRERSIMN4%
£165% (20233 A318 : — @A ES
RITRFENRENM1.4% £1.65%) 2 28T

B -
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17. BANK BORROW'NGS (Continued)

Notes: (Continued)

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
2023: one-month HIBOR plus 1.25% to 2%) per annum and at fixed rates of

2.18% (31 March 2023: 1.88%), 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:

17. 8817 R @

(©

(%)

RNEB BT RF I TTAHEZ IRITE K
D RRFEFENF—ERBARITRER
BiN1.25% =2% (202343318 : —
B R BBRITREFRSM1.25% E2%) Z
FENF R R FE K A2.18% (202343
A31H :1.88%) 2EEFEETE °

SEGHERBAAREREFRE A%
BEARIAREREE I ZRITERZE
HER A MM

30 September 31 March

2023 2023

20234 20234

9830H 3H31H

(Unaudited) (Audited)

(REER) € &2

HK$000 HK$'000

FHRT FHETT

Within one year —FR 639,552 646,365

(d) At the end of the reporting period, the following assets were pledged to secure
the banking facilities granted to the Group (other than those related to a disposal

group classified as held for sale (note 15(b)):

RBEHR BEMUTEE  (ERAE
EERRITHEZER DBERBEHE
Z-HMHEESRBEZABEER (MF
15(b)) :

30 September 31 March

2023 2023

2023 F 20234

9A30A 3A31H

(Unaudited) (Audited)

(REEX) (€ &2

HK$'000 HK$'000

FET FHT

Property, plant and equipment W - R KRG 38,792 47,283
Right-of-use assets EREEE 106,358 108,597
Bank deposits RITIF 148 148
145,298 156,028

In addition to the above, as at 30 September 2023 and 31 March 2023, the
Group has pledged the equity interest in a wholly-owned subsidiary to secure a

banking facility granted to an associate.

At 30 September 2023, a bank borrowing in the total amount of HK$3,513,000
(31 March 2023: HK$3,826,000) was guaranteed by a non-controlling equity

holder of a subsidiary.
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18. PROVISION FOR LITIGATIONS 18. A Z 1R
(Unaudited)
(REEEZ)
HK$'000
FABT
At 1 April 2022 M202264 A1 R 5,000
Reversal of provision & o] B (5,000)
At 30 September 2022, 31 March 2023 and 202299 A30H 202343 A31B X
30 September 2023 20239 A 30H -
In or about December 2013 and March 2014, a plaintiff commenced KL 2013F12 A K 2014%63 A8 -

two separate legal proceedings against the Group alleging that the
Group's termination of a proposed transaction in relation to the sale
of a commercial development at No. 8 Clear Water Bay Road and
49% interest in the car park development at No. 8 Clear Water Bay
Road (collectively, the “Properties”) was wrongful and in breach of a
memorandum entered into between the plaintiff and the Group in
September 2013 (the “MOU"). The plaintiff claimed against the
Group for the loss of capital appreciation of the Properties.

On 16 June 2021, the Court of First Instance in Hong Kong (the
“Court”) handed down its judgments on the two legal proceedings
against the Group and decided that the Group’s termination of the
proposed transaction in relation to the sale of the Properties was
wrongful and in breach of terms and conditions of the MOU (the
“Judgments”). The Court therefore ordered the Group to
compensate the plaintiff's loss in the sum of HK$164 million plus
interest and the plaintiff's legal costs incurred, which is estimated to
be approximately HK$272 million in aggregate as at 31 March 2021.

As advised by the legal advisers to the Group, having considered the
Judgments, the Group has a merit in successfully appealing against
the Judgments, and, therefore lodged the Notice of Appeal for the
two proceedings to the Court of Appeal on 13 July 2021 and 14 July
2021 accordingly. In order to stay the execution of the enforcement
of the Judgments pending appeal, the Group also made the
applications for stay of execution of the Judgements on 2 July 2021
and 8 July 2021 accordingly. The stay of execution would be
determined on paper and all submissions were filed to the Court in
end December of 2021. The Notice of Appeal for the two
proceedings and all applications relating to the stay of execution of
the Judgements filed to the Court of Appeal are collectively
hereinafter referred to as the “Legal Actions”.

%J?iAWlSE@E%ﬁWT\/fépﬁ“
ERAEEZRIEFBEHEEMMNIEKX
B Y ERENENEESRZ
BEBERE A% EZR (REIZED
EDNZERRFBER THEERRE
£ NHEAREBN2013F9 AT L 2
Sk ([Emek]) c REAMZEDE
§§ﬂ1ﬁﬁﬁﬁli2%a9im$%lkﬁ

o

A I

ERRIDEE ([DERE]) 1K2021F6 A
1655¢HZERT;TZISEIE&E%Z/£¢DE
AERNSMAR  WEHRAER 2K
I EBHEZEMEZEZRIESE
R BERBETERN 2GR AGEH ([ #
Rl FEREIMBESANEEEE
164,000,00078 7ol _ EF EEAR S A
ZEEAREREABNEZFHFAER
st E R EEEER2021F3 A31H
£49272,000,000 7 I °

HMAEBEARBERZER KE2E
ISR - AR B G IR RS DARK Ih #b 3t
HlRf W EAF o B 20219F7 A 13
HK2021F7 A14 Bz R =2F
FAFEEM ) ERRAREIRRR ERRBA o
AR EFAREERITHR  XEEH
W$HE§E@2021¢7H25&2021¢7
ASA M EENITH RIRERAF -
BHTAZEEERNET  TEXHE
R2021F 12 ARRRERE © M &
@nﬁ*’\mbﬁyfuuﬁmiuﬁ/zEL
R EEENTTHI AR
‘X%ﬁ%ﬁﬁ%&ﬁ@ﬂ o

On 24 March 2022, the Group and the plaintiff entered into an R2022F3 8248  AXEBEERS A
agreement in full and final settlement of the Legal Actions and all E‘%i@f‘f@b&ﬁﬁﬁﬁ Eﬁ%ﬁﬂﬁ’i\
related matters with settlement amount of HK$93.3 million. Pursuant ERmxENEHheE BESER
to the settlement agreement, the Group and the plaintiff have been 93,300 OOO/’% T ° B ? ﬁﬂ’% W AN
fully and absolutely discharged from all or any liabilities and claims E@EREE AR ARTEME &0
and/or counterclaims, remedies, cause of action of whatever nature, Z*E AR A S EREERRER, 3

interests, costs, rights and entitlements arising out of or in connection
with the Legal Actions, all related applications and appeals as well as
the subject matter of the Legal Actions.

MZEE - fE EAEESNFAR
Mef KA AR EZAERD -
BIEFERF ﬂiﬁ%&ﬁ@ﬂ@%%
%%%ﬁi&ﬁ%ﬁa%%%&%%
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-
.
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19. SHARE CAPITAL 19. R
30 September 31 March
2023 2023
2023 F 2023 F
9H30H 3H31H
(Unaudited) (Audited)
(REER) (&&= =Z)
HK$'000 HK$'000
TET FHET
Authorised: VERE
5,000,000,000 (as at 31 March 2023: 5,000,000,000 fi% (742023 £
5,000,000,000) ordinary shares of 3 A31H :5,000,000,000 %)
HK$0.1 each FBREEON BT 2 TR 500,000 500,000
Issued and fully paid: BEETRERT :
1,791,557,847 (as at 31 March 2023: 1,791,557,847 f& (7 2023 &
1,796,231,847) ordinary shares of 3A31H8 :1,796,231,847 %)
HK$0.1 each BREECN BT TR 179,156 179,623
A summary of the movements in the Company’s issued share capital REZE2023F9A30H EAEA - &K
and share premium account during the six months ended 30 RABFHTRARBRM BEER 2 E
September 2023 is as follows: MEWT
Number of
ordinary Share
shares Issued premium
in issue capital account Total
2817
ZRRYE ERITRAE B4 % E R ok

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REBER) (REEER) (REER)

HK$'000 HK$’000 HK$°000

FTET FET FET

At 1 April 2023 R2023F481H 1,796,231,847 179,623 739,410 919,033
Cancellation of repurchased = & B @1 % 1

shares (note) () (4,674,000) (467) (1,928) (2,395)

At 30 September 2023 M20234F9A30H 1,791,557,847 179,156 737,482 916,638
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19 SHARE CAP'TAL (Continued)

Note:

During the period, the Company repurchased 6,326,000 (six months ended 30
September 2022: 1,758,000) ordinary shares in total on the Stock Exchange at an
aggregate consideration of approximately HK$3,252,000 (six months ended 30
September 2022: HK$1,020,000) and 4,674,000 ordinary shares were
subsequently cancelled on or before the period end date. The premium of
approximately HK$1,928,000 (six months ended 30 September 2022:
HK$844,000) 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 1,652,000 shares not yet cancelled as at 30 September 2023 was debited to
the treasury shares. These 1,652,000 shares together with 2,820,000 shares
repurchased by the Company at the consideration of approximately
HK$1,461,000 subsequent to the end of reporting period in October 2023 were
cancelled by the Company in November 2023. 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:

19. R ()

BEE - AANEARE A - A2 A LA (B 493,252,000

BT (B2 2022F9A30H LEAEA -
1,020,000 % 7T) KB X PT g @ & #
6,326,000 % (B Z= 202249 A30 B 1L/~ 1@
A +1,758,000%) & & fix - H 4,674,000 f%
LB E BB REAAR A s Z ATEH BB
ZEROE T2 BBEEEN B
1,928,000/ 70 (B 2202249 A30 B 1E7X
& B : 844,000 7T) B B IR 17 34 1B B A 40
B o 20239 A30HEEEIE MR 2
1,652,000 AR A&7 FT 2 5 2 (KB B R ETE AR
AR F0RR ° 7% 1,652,000 B A0 3E R AN A &
RIREEIR 2 5K 2023F 10 A ARE 6
1,461,000 7T & [8] 2 2,820,000 A% A% 17 -
ERARRABNR2023F 11 A - BRAE
BREFET EEEBRSARAIEE
SFERETRBFIBSARARRRBETS -
B BT

Purchase price

Number of
ordinary paid per share Aggregate
shares SHRENBER consideration
Month of repurchases repurchased Highest Lowest paid
fBE A 7 EEREERMAE BS BIE 2 ERE
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEERK) (REEEK) (RBEX) (REEERK)
HK$ HK$ HK$'000
BT BT FET
July 2023 202347 A 1,530,000 0.50 0.50 765
August 2023 202348 A 3,144,000 0.53 0.49 1,630
September 2023 2023494 1,652,000 0.52 0.50 857
6,326,000 3,252
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20. NOTE TO THE CONDENSED

21.

CONSOLIDATED STATEMENT OF CASH
FLOWS

Major non-cash transaction

During the six months ended 30 September 2023, the Group had
non-cash additions to right-of-use assets and lease liabilities of
HK$9,396,000 (six months ended 30 September 2022:
HK$6,407,000) and HK$9,396,000 (six months ended 30 September
2022: HK$6,407,000), 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 2023 and 30 September 2022.

DISPOSAL OF SUBSIDIARIES

The Group completed the following disposal of subsidiaries during
the period ended 30 September 2023.

On 14 June 2023, the Group entered into an agreement with Buyer
B, pursuant to which the Group shall sell to the Buyer B 20.99% of
the issued shares of the ECO Group for a total consideration of
RM7,665,000 (equivalent to approximately HK$12,954,000), the
transaction was completed on the same date. The Company has
provided guarantees in favour of certain banks under banking
facilities granted to the ECO Group. The said guarantees remain
effective after completion. Further details of the transaction was set
out in the Company’s announcements dated 14 June 2023 and 21
June 2023.

As a result of the transaction, a gain of approximately HK$6,654,000
was recognised in profit or loss for the period ended 30 September
2023.

Subsequent to the reporting period, on 20 October 2023, the Group
entered into an agreement with the Buyer B, pursuant to which the
Group shall sell to the Buyer B 30% of the issued shares of ECO
Group for a total consideration of RM9,947,000 (equivalent to
approximately HK$16,329,000), the transaction was completed on 1
November 2023. Upon completion of such transaction, the Group
has ceased to have any equity interest in ECO Group.

In addition to the above disposal, the Group also completed disposal
of certain subsidiaries during the period ended 30 September 2023.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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21. DISPOSAL OF SUBSIDIARIES (continued) 21. L EWEB 2 7 @)

An analysis of the assets and liabilities derecognised as a result of the AR LML EFEMBUEERZEE
above disposal is as follows: REBEIFTOT :

30 September 2023
2023694301
(Unaudited)
(REER)

ECO Group Others Total
BasE Hity b
HK$ ‘000 HK$'000 HK$'000

THET TER THET

Net assets/(liabilities) disposed of: HEEE /(8 2FE:

Property, plant and equipment ME - MR RERE 39,519 - 39,519
Right-of-use assets HREEE 5,785 - 5,785
Investment properties REMZE 12,153 - 12,153
Investment in an associate R—EBE AR ZRE 1 = 1
Goodwill HE 10,076 - 10,076
Deferred tax assets ERERIBEE 667 = 667
Inventory 7E 321 - 321
Contract assets aNEE 161,874 - 161,874
Trade receivables 2 5 WA 37,980 = 37,980
Prepayments, deposits and other HENRE - Ze REMmERIR
receivables 21,766 904 22,670
Income tax recoverable AR E SR 93 - 93
Restricted cash and pledged deposits R HIRE REEAFR 16,772 - 16,772
Cash and cash equivalents RekEReEEER 6,764 431 7,195
Contract liabilities AEHAaR (27,031) = (27,031)
Trade payables B SRR (32,660) = (32,660)
Accruals and other liabilities A REREMAE (35,300) (2,525) (37,825)
Bank borrowings HRITIEN (194,979) - (194,979)
Lease Liabilities HEaE (615) - (615)
Non-controlling interest FEERR = (4,421) - (4,421)
Translation reserve HhEEE 1,802 = 1,802
20,567 (1,190) 19,377
Gain on disposal of subsidiaries HEWRB AR 2 WS 6,654 2,356 9,010
Reclassification to investment in associates A& B EZ AT EF EHREE AR Z
at fair value at date of disposal REZEH D (14,246) (366) (14,612)
12,975 800 13,775
Satisfied by cash ENARAREEH 12,975 800 13,775
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21. DISPOSAL OF SUBSIDIARIES (continued) 21. HEMHMEB 23

An analysis of the net outflow of cash and cash equivalents as a HREMEEFEMESE 2R & & E
result of the above disposal is as follows: REFBEEE 2RO FEIMOT ¢

30 September 2023
202349A30H
(Unaudited)
(REEER)

ECO Group Others Total
REEE Hity b
HK$ ‘000 HK$ 000 HK$ ‘000

THET THET THET

Cash consideration FerE 12,975 800 13,775
Consideration receivables KRR ERAKE

as at period end (11,678) - (11,678)
Cash and bank balances disposed of BHEZRE RETES (6,764) (431) (7,195)
Net (outflow)/inflow of cash and HENBARZ

cash equivalents in respect ReREREEMEER

of disposal of subsidiaries R/ MAFE (5,467) 369 (5,098)
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

AR R B E R

22. CONTINGENT LIABILITIES

At the end of the reporting period, the Group had the following

22. ZAREE

REBEHRR ZEEA AT HARRE

contingent liabilities, which have not been provided for in the ARG R E B ER TR BE 2 A

condensed consolidated interim financial information:

(a) Corporate guarantees and performance

bonds given

(a)

BE:

CEHZLAERKE
IR

30 September 31 March
2023 2023
2023 F 20234
9H30H 3A31H
(Unaudited) (Audited)
(RBEZ) (&R
HK$’'000 HK$'000
FET FHIT
Indemnities issued to financial institutions FLAEAEREETERBEEREELD
for performance bonds in respect of Z BAVIR T & B s e
construction and professional services R
contracts undertaken by:
— subsidiaries — B A A 880,559 954,341
— joint operations — BRER 96,044 96,044
— a joint venture — —M&eERH 32,939 32,939
1,009,542 1,083,324
Guarantees issued to financial institutions ~ BtEE & A R EBEERE A&
to secure credit facilities granted to MR 2 PR (B EE (i)
associates (note (ii)) 742,680 541,468
1,752,222 1,624,792

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 2023, the banking facilities granted to associates and
guaranteed by the Group were utilised to the extent of HK$556,164,000

(31 March 2023: HK$403,877,000).

B EXXPrstiE Oh - NEE R R A
AT REQFER  AFEELE
BETEETIRZZEMBAL
B2 EE ) 7] B % W R AT
MEBRRAGB EFERR %F
ZHAIREE AR BB
TEIFEREM -

BEE

0] EERR AREUBEFREOR
BRABERBZAFENBEXR A
ERBNEBDZARERER-
It - WS B RRE NG
A BRI RAEREE

iy  M2023%F9H308  mAALEE
RmAEEARBRE ZBTRED
¥ B F 556,164,000 % 7T (2023 4F 3
A 310 : 403,877,000 7T) °
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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22. CONTINGENT LIABILITIES (continued)
(b) Litigations

The legal proceedings arose from 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.

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 (ii) the costs of
maintaining the Vessels beyond the Buyback Dates until
disposal to the third party.

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

With regard to case progress, the case management summons
hearing has been heard in November 2023 for directions for
further conduct of the case. The case is ready to be set down
for trial and is subject to the plaintiff's application to set the
case down.

As advised by the legal advisers to the Group, the Group has a
reasonable chance of success in defending and/or counterclaim
against the plaintiff.
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23. COMMITMENTS 23. &I
The Group had the following commitments at the end of the RIREHAR - NEBE B LA TARE :
reporting period:
Capital commitments ERAE
30 September 31 March
2023 2023
2023 2023 %
9H30H 3H31H
(Unaudited) (Audited)
(REEEZ) (& &EZ)
HK$'000 HK$'000
FET T
Contracted, but not provided for: EETHB KBS
Acquisition of property, EEYE  ME kR
plant and equipment 5,752 10,947

24. RELATED PARTY DISCLOSURES
(a)

In addition to the transactions detailed elsewhere in the
condensed consolidated interim financial information, the
Group entered into the following material transactions with

related parties during the period:

24. BEFIRE
(@) PRFGBA4RA m HIE 75 & B E fth 26
DM Z RGN REBRAH
BAEEE SIS ATEARRS

Six months ended
30 September

HZEZ9H30HIEAEA
2023 2022
(Unaudited) (Unaudited)
(RIBER) (REEZ)
HK$'000 HK$'000
FBT FET

Associate: iR /NI

Management fee income (note) EEEWA (KFE) 1,570 1,657

Note: The transaction prices were determined by reference to the then
prevailing market rates.

M RZERLSEERERZTHE
REEE °

TMBSEZERERIA 202324 HRE
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24. RELATED PARTY DISCLOSURES (continued) BEE L&
(b) Outstanding balances and other transactions with related (b) EEEIERZRNHRBREMRS :

parties:

(i) 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.

(i)  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 17(d) to the condensed
consolidated interim financial information.

(i)  Details of the corporate guarantees and performance
bonds given by the Group in connection with the
operations of joint operations, a joint venture and
associates of the Group are disclosed in note 22(a) to the
condensed consolidated interim financial information.

() MHMEHR BEZER
Hib Bt 2 B 5’ WA
BRFBREALKEE B
BA TS BRI RE 13(b) B 25 -

iy —MKBARZ—BIEE

R iEFE AR AEE —

Eﬁﬁ%%ﬁfF%Zﬁ

B H R AR A & H B S
BRI EE17(d)

(i) AEEHRAREEEER
—HAERARRBE QA
ZEECIEH 2 RAER
EEARBZFBEREH
%?AEPEQEM‘%%%#WE‘

a) B EE -
(0 Compensation of key management personnel of the Group (0 AEBFTEEEAEZFHMN
Six months ended
30 September
HZE9H30BLLAEA
2023 2022
(Unaudited) (Unaudited)
(REEEZ) (REER)
HK$'000 HK$'000
FHER T
Short term employee benefits %= B E & A 18,249 18,069
Equity-settled share-based payment LARR AR 5 5 2 DARR A7 7 B R S 3K
expense B SZ 226 806
Other equity-settled share-based B fh AR AN 45 55 2 ARR (0 7 it
payment expense AR 382 1,205
Retirement benefit scheme contributions 3R K& 7 5t & it 7% 1,081 329
Total compensation paid to key MEZEEABXNH
management personnel BN AagE 19,938 20,409
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25. FAIR VALUE AND FAIR VALUE 5. FZRMIAZAFERA

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

o 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.

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).

FEE &

TREENRETBRABZA
ST AERE ¢

FERT

o EBREGRRMGERELNER
METHETEBEZERMEEZR
FEDZEMSMBEAEETE

A E

e HpeRMEELEBAGGIA
F_MRE=MER) 2R FE
TETERERENMRELEY
AREEBEAEE  EPREE
MBABBARBRZZHFEE
BB e REIR R

EER —FAIHEEHEE
Zimﬂé?&imﬂ%LZﬂ?fﬁ/\ =
BZREERSE TEARLETA

ZHIRY /AR -

R G A RN &R
Z AT EIE

TREHERERERARTFEFEZ
ERTANN  EEABERAVER
BOR—E=-

s E-RATFEFAEDNREREE
X B ERERTIST FARER (R

s FIMAVEETIRE MG
AZ BB REBEXARET
B#Z (AMER) RMEE (B8 ER
TE)BRBARERF -
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25.

26.

27.

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

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

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).

30 September 2023
20234 9H30H

. TMTEAECAFEERD
FEEBHR =
REPEZEMBEMRRRER
Z’Z\\$EE - 4C-))

FE=MAFEFETDFTALIFR
BRUBEMSEE CFUBRE
ABR)ZEESBBEZMBES
AR e

31 March 2023
202343 A31H

(Unaudited) (Audited)
(RIEER) (&%)
Level 1 Total Level 1 Total
F—HK i F—% Pk
HK$'000 HK$'000 HK$'000 HK$'000
FET F&ET FHE T AT
Equity investments BRAFEFABRZ
at fair value through =)
profit or loss 8,130 8,130 485 485
EVENTS AFTER THE REPORTING PERIOD 26. R EHIR SR
Save as disclosed in notes 19 and 21 to the condensed consolidated BSR4 S R HIB S B BT 19 & 21
interim financial information, there are no other significant events FrimgEEo RekseEasts s
occurred subsequent to the reporting period. MEKEIH -
APPROVAL OF THE INTERIM FINANCIAL  27. #t/Eh HiB i & &
INFORMATION
The condensed consolidated interim financial information was BHGETHATBEERBER20234F

approved and authorised for issue by the board of directors on
27 November 2023.
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OTHER INFORMATION
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INTERIM DIVIDEND

The Board has declared an interim dividend of HK1.13 cents per share for
the six months ended 30 September 2023 (the “Interim Dividend”) (six
months ended 30 September 2022: HK0.67 cent), amounting to
approximately HK$20.2 million (six months ended 30 September 2022:
HK$12.0 million), to the shareholders whose names appear on the register
of members of the Company on 27 December 2023. The Interim Dividend
will be paid on 5 January 2024.

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

R 3B S PAVE R R B R 18 I PR

Closure of register of members

TiEmERDBFPERTE

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 Secretaries Limited at 17/F., Far East Finance Centre,
16 Harcourt Road, Hong Kong not later than the latest time as stated
above for registration.

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.

PHARE

EEFHEEIREE2023F9 A30H £/~ E
B2 R HAR B =R 1.13 78 (TR HAR B ) (B
Z2022F 9 A30H1E/NEA : 0.67 78 (£
4720,200,000% 7T (B = 202249 A30H 1k
7~ B A : 12,000,000 1)) T 582023 5 12
A27BRHARARIBR AT EZRE
HARR B8 74 2024 1 A5 BIRAS ©

ZEMEROBFETFE

BEEERES R A AAFRR
To M ARG G B B RTE -

4:30 p.m. on Wednesday, 20 December 2023
2023412 208 (28=) TF 48309

Thursday, 21 December 2023 to
Wednesday, 27 December 2023
(both days inclusive)
2023F 12 A21 A (E&mM) &
2023F 12 A27 B (E#=)
(BIEEEMX)

AHEERERETHRE  MEEZZA
FXHERABRAKRE  BANER Lili&xEE
RATERANRAFBRNDBEERER B DK
SEMERBKEARAR it 5B S BERE
165 RSP OI17E  UHIBBEERD
FHE -

BB IR ERT 2

BIENR2012F9 A3HAEBAZ LRRER
NRARIBEHRMZEREE

=]

7~ B
ZEREFE AL TARRRENBAF
ZEE EEREN UBERNGCEEEZE
B—EBARNRREEE I KS  WEEE
REEZEARAZS D TIEUREARRZE
B HmSARa) REREERE 5% -

NS EEERAER AR 202324 F HiHk L

65



66

OTHER INFORMATION
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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; (ii) directors (including
non-executive directors and independent non-executive directors) of the
Company or of any subsidiary; (iii) 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 38,000,000 outstanding share
options granted and remaining unexercised under the Share Option
Scheme, representing approximately 2.13% of the issued Shares, and the
number of Shares available for issue under the Share Option Scheme were
38,000,000 shares, representing approximately 2.13% 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.
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OTHER INFORMATION

S ATAY
H 3 %
SHARE OPTION SCHEME (continved) ERERE )
Movements of Share Options EREZSH
Details of the share options granted and outstanding under the Share =% BERR#E =T 2 T~ 7B B8 2 A 2 4% H & i ok
Option Scheme during the Review Period were as follows: TREMNEREFBOT
Number of share options
BREHA
Exercise Outstanding ~ Outstanding
Name or category price as at as at
of grantees Date of grant (HKS) Vesting date  Exercise period 01/04/2023 30/09/2023
R2023 £ R20235
TEE 4818 9A308
ARAEZHER RHEBEH (Brx) HEAH aRsd 8 R AT 8 R AT
Directors:
EE:
Mr. Pang Yat Ting, Dominic* 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 900,000 900,000
¥ELE 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
BREERE 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
Y—HELTEAmM 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
SRERE 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
Ms. Wong Wendy Dick Yee 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 300,000 300,000
e/ ME 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
BREBEL 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
HESLE 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
WhHESE 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
AR ELE 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
BRESEL 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

18,000,000 18,000,000
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Ht &

- A
SHARE OPTION SCHEME (continued) BRETE e
Movements of Share Options (Continued) BRE2SH @
Number of share options
BREHA
Exercise Outstanding ~ Outstanding
Name or category price as at as at
of grantees Date of grant (HKS) Vesting date  Exercise period 01/04/2023 30/09/2023
12023 F R2023 %
THE 4818 9A30H
ABRAEERER R B (Br) HEAH TEH tef R AT fef A AT 68
Director’s associates:
BEIHEA
Madam Li Wai Hang, Christina* 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 600,000 600,000
TEMAL* 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
FY— LR 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:

EftES :

In aggregate 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 4,950,000 4,950,000

At 31/03/2024 31/03/2024-30/03/2026 4,950,000 4,950,000
31/03/2025 31/03/2025-30/03/2026 6,600,000 6,600,000

16,500,000 16,500,000
Total
&t 38,000,000 38,000,000

Number of options exercisable at the end of the Review Period

RE BRI ] 1762 BIRERE 11,400,000

Weighted average exercise price (HK$ per share)

METHATEE (BT (8R)) 0.60

& Mr. Pang Yat Ting, Dominic and Madam Li Wai Hang, Christina, the employee and senior ~ * T REAERAARIZEERREEREABSTHE

management of the Company, are also substantial shareholders of the Company, and WELTMARARZEERR ME—EXE -
Mr. Pang Yat Ting, Dominic, Ir Dr. Pang Yat Bond, Derrick, Madam Li Wai Hang, Christina T—AETIEM TEHLEIRARRZESR
and Mrs. Lee Pang Yat Sum, Rita, the employee and senior management of the ESEERAEBZE —LXTHRILEEABEA (R
Company, are associates of each other (within the meanings as defined under the Listing B EMABRIFTAE 2 HE) °
Rules).
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OTHER INFORMATION
Ht &

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.11,400,000
shares) divided by the weighted average number of Shares of the relevant
class in issue for the Review Period is 0.64%.

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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Ht &

RESTRICTED SHARE AWARD SCHEME (continuea)

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 2023, 12,452,000
shares (not yet granted) held by scheme trustee under the Share Award
Scheme.
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OTHER INFORMATION
HtEx

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN
SHARES, UNDERLYING SHARES AND

DEBENTURES

As at 30 September 2023, the interests of the Directors and chief executive
of the Company in the shares, underlying shares and debentures of the
Company or any of its associated corporations (within the meaning of Part
XV of the SFO) as recorded in the register required to be kept by the
Company under Section 352 of the SFO, or as otherwise notified to the

EERFTETHAERK
7 HERORESF 2B
5928 )

R 2023F9 A30H * AR RIBRIEZH K
EEBIEIRGEEMBETEzELRMZR
8 EERARNREZTHABRARQRK
HEMMBEEZBE (EERBHRBEKHZE
XVE) 2 B&fn - AR D REH 2 #Exm  X

Company and the Stock Exchange pursuant to the Model Code, were as RIFZFEFRIBAM AR T MBI MIKEZ
follows: MEERUNR
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
BE BE NG|
ESpns 514 BHEME ik EERYE HERGHE EROTREFEIL
Mr. Pang Yat Ting, Dominic ~ Beneficial owner Personal interest 1 - 3,000,000 (L) 0.16% (L)
PRERE EnBEBA {E AR
Interests of controlled Corporate interest 2 1,034,604,705 (L) 246,000,000 (L) 71.48% (L)
corporation
XELEER ARER
Mr. Xu Jianhua, Jerry Beneficial owner Personal interest 1 - 3,000,000 (L) 0.16% (L)
REELAE ERBEBA [EYN: 3
Ir Dr. Pang Yat Bond, Derrick  Beneficial owner Personal interest 1 7,326,000 (L) 3,000,000 (L) 0.57% (L)
F—HETTIEMm ExBEEA B AR
Mr. Shea Chun Lok, Quadrant  Beneficial owner Personal interest 1 - 3,000,000 (L) 0.16% (L)
PNLE Pl EnBEBA [EYN: 3
Ms. Wong Wendy Dick Yee Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
HiEa/) A ERBEEA B A
Beneficiary of a trust Corporate interest 3 166,000,000 (L) 166,000,000 (S) 9.26% (L)
fErEXmA NGIL £ 9.26% (S)

(L): Long Position 4F &

(S): Short Position % &
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OTHER INFORMATION

HibEHR

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (Continued)

EERETETHAE
7 HERORESHZ
RRE @)

W%
B

Number of Number of % of the
ordinary underlying Company’s issued
Name of Directors Capacity Nature of interest shares held shares held share capital
B¥E A EARAT
EENSE g4 ERiE EZERYE HBERARE BERORLFESHL
Dr. Yim Yuk Lun, Stanley Beneficial owner Personal interest - 1,000,000 (L) 0.05% (L)
BREBEL ERBEEA B AR
Interests of controlled Corporate interest 80,000,000 (L) 80,000,000 (S) 4.46% (L)
corporation 4.46% (S)
XEER RS NGIL: £
Mr. Wu William Wai Leung Beneficial owner Personal interest - 1,000,000 (L) 0.05% (L)
HEREE EREEA B AR
Mr. Lam Yau Fung, Curt Beneficial owner Personal interest - 1,000,000 (L) 0.05% (L)
WhETE ERBEBA [EVN 3
Mr. Ho Gilbert Chi Hang Beneficial owner Personal interest - 1,000,000 (L) 0.05% (L)
B EEE ERBEEA B AR
Dr. Yen Gordon Beneficial owner Personal interest - 1,000,000 (L) 0.05% (L)
BEHBL ERBEBA AR
Interests of controlled Corporate interest 1,200,000 (L) - 0.07% (L)
corporation
REEEER AR

(L): Long Position &F 72"
(S): Short Position % &

TMBEES

ERIERARAT 202324 FHiTRE

73



74

OTHER INFORMATION
Htw&EH

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (Continued)

Notes:

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

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".

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 Credit Suisse Trust Limited (“Credit Suisse”) as the trustee
of The Allan Wong 2011 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.

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 54.7% interest. By virtue of the SFO, Dr. Yim Yuk Lun, Stanley was
deemed to be interested in such shares.

The shares were held by Oakland Capital Limited, a company wholly owned by Dr. Yen
Gordon. By virtue of the SFO, Dr. Yen Gordon was deemed to be interested in such
shares.

Save as disclosed above, as at 30 September 2023, 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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OTHER INFORMATION

Hib & #

INTERESTS AND SHORT POSITIONS OF +
SUBSTANTIAL SHAREHOLDERS IN SHARES 2 e
AND UNDERLYING SHARES

As at 30 September 2023, 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:

ﬁw

BKE

%%

R RN IR A0 K 18 B8 B 12
i MR

72023F9 A30H © AR AR IEZE S & H
EIEBIE3B6IEBERBFE2ELM 2L

MTER(BEFSAARREETHAR

BRI RARBIEBITRATEE LRES

BEHS% A2 #Es

Number of Number of % of the
ordinary underlying  Company’s issued
Name of Shareholders Capacity Notes shares held shares held share capital
A 5A L N
BRRES/ 28 EL) B ZERYA HERGEE ERTRAEIL
GT Winners Beneficial owner 1 1,034,604,705 (L) 246,000,000 (L) 71.48% (L)
EREBA
Madam Li Wai Hang, Christina Beneficial owner 2 11,294,875 (L) 2,000,000 (L) 0.74% (L)
TEMTL EBEBA
Interests of controlled corporation 1 1,034,604,705 (L) 246,000,000 (L) 71.48% (L)
XEERER
Best Manage Beneficial owner 3 166,000,000 (L) 166,000,000 (S) 9.26% (L)
ERBEAA 9.26% (S)
Brite-Tech Interests of controlled corporation 3 166,000,000 (L) 166,000,000 (S) 9.26% (L)
i EER 9.26% (S)
Surplus Assets Interests of controlled corporation 3 166,000,000 (L) 166,000,000 (5) 9.26% (L)
REEEER 9.26% (S)
Credit Suisse Trustee 3 166,000,000 (L) 166,000,000 (S) 9.26% (L)
XFEA 9.26% (S)
(L): Long Position 4F &
(S): Short Position % &
Notes: (T
1. These represent (i) a beneficial interest in 1,034,604,705 ordinary shares of the il ZER@mIEHGT WinnersE # & 4 (i

Company, representing approximately 57.75% 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 13.73% 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”.

1,034,604,705 IR AR B EiBR 2 Bm s ﬁa“‘
RNARATEBITRALDS7.75% : R()VREET
R K3 R 0H B HE 2 451 246,000,000 % AN 2
AIEBERMD 2 EaEn  HERARF B BTR
ZKH#913.73% ° Z= B Z £ 7 GT Winners & [ #
HZABEHR EXESEREZTHRASRES
ARG REHF 2 EXRKR | —& -
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Ht&ER

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

Notes: (Continued)

2. 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".

3 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”.

Save as disclosed above, as at 30 September 2023, 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.

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

During the Review Period, the Company repurchased 6,326,000 Shares at
an aggregate consideration of HK$3,252,170 (before expenses) on the
Stock Exchange. Among the repurchased shares, 4,674,000 shares were
cancelled during the Review Period and the remaining shares were
cancelled in November 2023.

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

TERFIRRBREEBRSG
ZREBENXRE @)

MieE : (&)

2. FERXIHBZAARBBRN ZFBERR L
X Rt &) —#f o

3. Best Manage 5 B ## = 2 st B EN EX[EE R+
ZITBABRKRG - HERN REH 2 B KK

Bl—f-

Br ESCPT#E & S - 72023498308 ¢
ARG EEBTMEMALIOEE (ESH
RARNAEZITHABRIN RARQ R G
AR OTHREHEEEEREES
K ERE R 151 88 XV #D 78 [A) 28 /A R =k Bb 32 B %
TR SAR o

BE HLEIEEAEARAFZ
L&

REEEHA  NAR AER(E3,252,170/8
gt (Rt K& R ) B A2 AT 1|1 6,326,000 A%
fE 15 - REEE 2 B 15 % + 4,674,0008% B R
[B] B8 HA A sE 58 - 1 82 T &9 % (0 BIl 2 7 2023
F11 B

REERAETER ZEHAT

Number Highest Lowest Aggregate

Months of of shares price paid price paid consideration paid
share repurchase repurchased per share per share (before expenses)
IBE R 15 EERE=T 2SR 2 ERE

BE R Gz A5 Z 8B BaE BRIEE (RETRBEXR)
HKS$ HKS$ HKS$

T T HET

July 7H 1,530,000 0.50 0.50 765,000
August 8 H 3,144,000 ©.53 0.49 1,630,450
September 9H 1,652,000 0.52 0.50 856,720
Total T 6,326,000 3,252,170
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OTHER INFORMATION
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES (continued)

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.

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 |I”) for a 3-year
transferable term loan facility in an aggregate principal amount of
HK$1.1 billion (the “Facility 1) 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 I.

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

It will be an event of default under the Facility Agreement | (unless
waived by the Lenders I) 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.

BE HEREEARFZ
FHRE @
FERARABEEATE
AEFERESRAT -

BARAGR

B EXWEESN  REBEHAR AR HE
EAMBEARMERE  HELBEEALT]

EA EHES

FHEANEI3FFE13.211%
CEBERBERE

() 2023%FE3H13H  NEE (EAEXK
N BEZERBRAEERT(EAE

RN TERAIDEIL A BT
71,100,000,000 7 JT 2 3 4F 5 ] 835
EFX@ME(@ME]) zmEmz ((mE
feEll) - MIBEVE | 2 &K - &1&
FIEE AR A B ERERT 36 @ A »
Bat%  BEIE— M AREITEZIE N
2% 1,250,000,000 7T ° % @b & Hhax |
MEMET  BREELHEH  ARF

BERERE WA DR LK
ZFEBABEUATENH  BELY (&
BERANIBRRERIN)  @F—Ex4E -
TEBTLT - ﬂ/—iﬁTﬁiI%‘EEﬂi&GT
Winners) B ¥ sk M XR#EF AR
LRSI % 2 BB EREZ b )»5
—ELEETHAESERER HOF
—HBELIRATBARQRITERE
H ok ELtE - T—HBELT
%iEﬁ&ﬁ?l\Fﬁ%%%Tﬁ/\H%ﬁ$
N7 B IR RE o
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OTHER INFORMATION
Htw&EH

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 I1”) for a 3-year term and
revolving credit facilities of an aggregate principal amount of
HK$1.13 billion (the “Facility II”) with several commercial banks, as
the lenders (the “Lenders II”). Pursuant to the terms of the Facility
Agreement Il, 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
Il, including events of default, remain unchanged.

[t will be an event of default under the Facility Agreement Il (unless
waived by the Lenders II) if (a) 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 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 54.46% 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 Il
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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 2023, the Group had provided financial assistance and
guarantees to its certain affiliated companies in aggregate amounted to
approximately HK$1,413.8 million, representing 17.5% of the total assets
of the Group, exceeding 8% of the assets ratio as defined under Rule
14.07(1) of the Listing Rules.

LR A E13T 5 13.221%
Z B BRE

BB FTRAE13EE
B TER

13.22 1§ 2 3 E#H

M20239F9 A30H » ANE B 2 H 75 & B
LERTETHBLARAAGEESENA
1,413,800,0008 7L ' HHERAEBEER
B2 17.5% @ #B38 £ AR BI 58 14.0701) & A
ATMEELEZ 8% °

The proforma combined balance sheet of these affiliated companies as at ZEHE QA 7K 2023F9A30H 2 EE A
30 September 2023 as follows: HEEBEBEROT :
HKS$ million
BEEET
Non-current assets ERBEE 320
Current assets mENE E 3,600
Current liabilities mEaE (2,849)
Non-current liabilities ERBEE (1,028)
Net assets BEFE 43
Issued capital BEBITIRA 69
Reserves i (26)
Capital and reserves AR 7R % {6 43
As at 30 September 2023, the attributable interest of the Group in these 7202349 H30H  REBRZEZHE A

affiliated companies amounted to approximately HK$39.1 million.

CORPORATE GOVERNANCE PRACTICES

The Company has complied with all the code provisions of the Corporate
Governance Code contained in Appendix 14 to the Listing Rules
throughout the Review Period.

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.

Al Z FEfh#E = & R840 /4 39,100,000 78 7T °
N 3

TEERER

ARRNFREE A 8 ST £ AR R 8%+
(EERERTRDAPE 2 B T RIES -

BEENRHERS
AARERMZESTEELAZE FHEITES
RHZ2TRFE - BAQNBIELAEBEH
% rREFOCEIAFSALEHANE 2@
BFEESTAIA TR E ZAZE -

NS EEERAER AR 202324 F HiHk L
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CHANGES IN DIRECTORS’ INFORMATION

There is no change in the information of the Director required to be
disclosed pursuant to the Rule 13.51B(1) of Chapter 13 of the Listing Rules
since the publication of the 2022/23 Annual Report of the Company.

AUDIT COMMITTEE REVIEW

The Audit Committee of the Board (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 26 to the condensed consolidated interim financial
information.
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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 2023
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MAJOR MEMBERS OF
ASIA ALLIED INFRASTRUCTURE GROUP
DNBEEREEETEKE

CONSTRUCTION
B
®  Chun Wo Construction Holdings Company Limited «\‘
EMELEZERAR DT «
= Chun Wo Building Construction Limited Té‘; %u
ERREER AR Chon Wo

s Chun Wo Construction and Engineering Company Limited
EMEETREERQF
s Chun Wo E & M Engineering Limited

EMEETRRAR QA

= Chun Wo Elegant Decoration Engineering Company Limited \
ENEREEH TRERA )

m  Chun Wo Foundations Limited =
R ETRERAT g B

. e Ciry Services GrRoup
= Kwan Lee Holding Limited

BN EEBR AR

®  Amain Engineering Development Limited

BB LIEZERBRERA
m R.J. Crocker Consultants Pte. Ltd.

BRERERADA IS BINEEFRREXT
m Vision Foundations Limited KWAN LEE HOLDING LIMITED

BB ETIZEBR AR

PROPERTY DEVELOPMENT AND ASSETS LEASING
NEZERREEMESR

m  Chun Wo Property Development Holdings Limited
BENYEERZBAR AR A

PROFESSIONAL SERVICES A FAA%*EN%NE%I%DELEMEETE;\MTE
EXR®

m  City Services Group Limited
T REEEBR AR
= City Professional Management Limited
W HEEERERR LA

m  City Security Company Limited @ R.J. CROCKER Consultants Pte Ltd
W ERI AR A A ‘, e B 1] A B 8 )
= Chun Wo Tunnel Management Limited

ENBFEEREBRRA

NON-FRANCHISED BUS SERVICES
FEEE T RKE
m  Chun Wo Bus Services Limited

BENETRFEAERAF] \\V RS E T2 G PRA T

VisioN FOUNDATIONS LIMITED

MEDICAL TECHNOLOGY AND HEALTHCARE
BEMN S ERE

®  AAIl Medical Technology Limited
NS EEZER AR AR
= Hong Kong Cyclotron Laboratories Limited
OTHER BUSINESS
2 75 Q@ HoNG KNG CYCLOTRON LABORATORIES LD,

m  AAI Overseas Holdings Limited
TS EREIMNERBER A A
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(852) 3798 5711
(852) 3798 5700
www.asiaalliedgroup.com

C1, 5th Floor, Hong Kong Spinners Industrial Building Phase 1
601-603 Tai Nan West Street, Cheung Sha Wan, Kowloon, Hong Kong
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