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VISION S MISSION &y

To be a dynamic enterprise that improves e Improve people’s quality of life
people’s livelihood through infrastructure RAAMEEER

and professional services for cities in Asia e Grow with our employees

and beyond HET iR

S 3 8 TS N A L A S T S g 2 e  (reate value for shareholders
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CORE VALUES
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Nurture Respect
BB BEE
We spare no effort to nurture We respect one another
the next generation and treat everyone equally
B TESRNBEEH—K KMEMHEE -
FEHGEEEA
Commitment
e
We build trust

through commitment
RMBRAEEYERE

Innovation Sustainability
R ARHEERR

We are intelligent We prioritise_ E.SG

problem-solvers in every decision
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Initiative
£
We are self-starters and
exceed expectations
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DEFINITIONS

=

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

EAFERA  BXEREAEIN THRAEEERUTRE

Terms

“Audit Committee”

[BZZEE

“Board”

EE3o0

"Bye-laws”
INGIE N

"CG Code”
[EXRERTAI

“Chun Wo"
[{&70]

"Company”

EAVNCIN

"Company Secretary”

IPASIEE

"CSR”
[EEHEEE]

“Director(s)”

[E%]

"ESG”
[R5 g RER]

"Executive Committee”

EAES R

“Executive Director(s)”

[ITESF]

"Group”
[REE

“"HK$" and “HK cent(s)"”

&7 R[4l

Definitions

B

the audit committee of the Board

ExREKZES

the board of Directors

BEER

the Bye-laws of the Company
EAN/NS] /NS HE

the Corporate Governance Code contained in Appendix C1 to the Listing Rules

EiR RIS C1 A 2 (B EEATRD

Chun Wo Development Holdings Limited, a subsidiary of the Company
ARGIMBRARIEMERERBRA A

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)

MBS ERZERBERAR  —ARBFRETMRIZBRRDE - ERRD BT
TR ET (Bn 5% - 00711)

the company secretary of the Company

ARBZARME

corporate social responsibility
TrEAEET

the director(s) of the Company
KRBIZES

environmental, social and governance
B HRREA

the executive committee of the Board
EZRWTEZEE

the executive Director(s)

HITEF

the Company and its subsidiaries from time to time

RRB R EAEZ B R A

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

BILREN - FEREAEER

Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25



DEFINITIONS
B

Terms
AR

“Hong Kong”
(&

“INED(s)"
(B IERTES]

“Listing Rules”

[ EmARA

“Management Committee”

[BELZEZ]
“Model Code”
[E2E=F Al

“"NED(s)"
[FEMITES

“Nomination Committee”
E=E3-

“PRC"

[ F =

“Remuneration Committee”
[HFHNEZE =

“RMB”

[ARE ]

"SFO”
[7& 5 K B R 15 |

“Share(s)”

[ 17 ]
“Shareholder(s)"”
[P ]

“Stock Exchange”
[ B 22 7 |

“Year”

[AEE]

nopn
[% ]

Definitions

Bs

the Hong Kong Special Administrative Region of the PRC
PREEFBRTHRRER

the independent non-executive Director(s)

BIARITES

the Rules Governing the Listing of Securities on the Stock Exchange

B AT E 2 AR A

the management committee of the Board

EEREEEZES

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

the non-executive Director(s)

FRITES

the nomination committee of the Board

EXRRA%ES

the People’s Republic of China
hE AR AME

the remuneration committee of the Board

EERFMEESR

Renminbi, the lawful currency of the PRC

AEH# - B E T EHE

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
EREDIESTI BEEF RBE RO

the ordinary share(s) of HK$0.10 each in the share capital of the Company
RARIRAFEREME0.10E T 2 iR

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

The Stock Exchange of Hong Kong Limited
BEEBMERHMERAQA]

for the year ended 31 March 2025
BE2025F3A31RIEFE

per cent
B

M A ERERAR AR 2024/25 F 5],
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CORPORATE INFORMATION
TREH

HONORARY DIRECTOR
Li Wai Hang, Christina

BOARD OF DIRECTORS
Executive Directors

Pang Yat Ting, Dominic (Chairman)
Xu Jianhua, Jerry (Deputy Chairman)
Pang Yat Bond, Derrick (Chief Executive Officer)

Non-executive Directors

Wong Wendy Dick Yee
Yim Yuk Lun, Stanley

Independent Non-executive Directors

Wu William Wai Leung
Lam Yau Fung, Curt
Ho Gilbert Chi Hang
Yen Gordon

AUDIT COMMITTEE

Wu William Wai Leung (Chairman)
Wong Wendy Dick Yee

Yim Yuk Lun, Stanley

Lam Yau Fung, Curt

Ho Gilbert Chi Hang

EXECUTIVE COMMITTEE

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

MANAGEMENT COMMITTEE

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

NOMINATION COMMITTEE

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

Yim Yuk Lun, Stanley

Wu William Wai Leung

Lam Yau Fung, Curt

Ho Gilbert Chi Hang

Yen Gordon

REMUNERATION COMMITTEE

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

COMPANY SECRETARY
Wong Chi Yin

AUDITOR

Ernst & Young
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISORS

Conyers Dill & Pearman
YYC Legal LLP

PRINCIPAL BANKERS

Chong Hing Bank Limited

Fubon Bank (Hong Kong) Limited

Hang Seng Bank Limited

The Bank of East Asia Limited

The Hongkong and Shanghai Banking Corporation Limited

HEAD OFFICE AND
PRINCIPAL PLACE OF BUSINESS

27/F, Tower A

83 King Lam Street
Cheung Sha Wan, Kowloon
Hong Kong

REGISTERED OFFICE

Clarendon House
2 Church Street

Hamilton HM 11

Bermuda

PRINCIPAL SHARE REGISTRAR

Appleby Global Corporate Services
(Bermuda) Limited

Canon'’s Court, 22 Victoria Street

PO Box HM 1179, Hamilton HM EX

Bermuda

HONG KONG BRANCH SHARE REGISTRAR

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

Hong Kong

CORPORATE WEBSITE

www.asiaalliedgroup.com

STOCK CODE
00711
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FINANCIAL HIGHLIGHTS
M RE

06

PERFORMANCE HIGHLIGHTS

RERE

Total Revenue Equity per Share Loss Attributable
s FRES to Shareholders
IR E(LESIE
HKS Hks 1.20 535 Hks 274,039,000 %5t
Basic Loss per Share Gearing Ratio
BREREE ERE B R
HK 15.27 cents sl 0.94
(5]
[s) o
e | (&) \5#
- .

Net Assets

EEFE

HK$ 2,354,247,000
BT

WORKPLACE QUALITY
THREHE

- = ZJ=

Total Assets
EEHRTE

Hk$ 8,937,263,000
BT

xe

Accident Rate
(per 100,000 man-hours)
BNR(BTEIR)

0.076

Fatality Rate
TR

0 &

Number of Employees

BE®E

7,528

Asia Allied Infrastructure Holdings Limited  Annual Report 2024/25
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PERFORMANCE HIGHLIGHTS
REWE

ENVIRONMENTAL PROTECTION

RERE

Carbon Emissions
and Intensity

BB EE

|7!

tonnes CO,e o o Tm—
26,623 womimun es

2.9 tonnes CO.e/
HK$ million revenue

M-S RER SABBTHE

Diesel Consumption
and Intensity

SHEREBREZE

7,434,792 Litre #
821.1 Litres

HK$ million revenue

#/ BEBBTlE

Electricity Consumption
and Intensity

HEERZE
kwh TEE

kWh/
HK$ million revenue

TRE SEEBTKES

Petrol Consumption
and Intensity

FHEREREBE
356,555 Litre F
39.4 Litre/

HK$ million revenue

BEEB RS

Water Consumption
and Intensity

HAKERZE
343517 m? sxA¥
37.9 my

HK$ million revenue

NEK/BEBEBITNE

\N

‘0

COMMUNITY
&

Non-hazardous Waste Production

452,957 tonnes M

Non-hazardous Waste Reused/Recycled

RERRNEM EK n
432,622 tonnes 17 ’-"

Charitable and Other Donations

HERHEMBRK
Hks 1,800,000 &5

2
o |

Volunteer Service Hours

ETRBER
659

\

MEEE EEIERBRAGT 2024/25F K

07



CORPORATE EVENT HIGHLIGHTS
TRARELE

06/2024

Chun Wo Construction Holdings Company
Limited Retains the Honour of “Top 10
Contractor” at the BCl Asia Awards 2024

Chun Wo Construction Holdings Company Limited was again
chosen as one of the “Top Ten Contractors in Hong Kong” at
the BCI Asia Awards 2024, recognising its excellence in Asia’s
construction sector. With gratitude to clients and business
partners, we remain committed to advancing Hong Kong's
industry and upholding our vision of “Building a Better Future
Through Trust & Commitment”.

£ 7038 554 IR A PR 5] 8 B BCI Asia Awards 2024 [ + K& Z 7 |

s F0 3R S AR A5 PR 22 AR [BCI Asia Awards 2024 R EER A BB+ ARERE ] URBEEASTMNIE BAL 25
REMBHAERD - RHFATPNEBAEBHNSE BN ANSRELHETE  TRIABIER « HExE]
HFRS  BRE SRR

Chun Wo has deployed a Tunnel Boring Machine (TBM)
to excavate a 92m stormwater channel with trenchless
technology for the project “Drainage Improvement Works
in Tsim Sha Tsui”, enhancing the drainage capacity from
Granville Road to Chatham Road South. This eco-friendly
implementation minimises community disruption and
demonstrates our commitment to sustainable development
within the community.

BEMRIRDERKERRGSE TR SIARBERE - RABEUZERMER —RRO2KFKE - A IER
ERERBEROPKES - WRMAR D HHROTZE  ANDEARNHL S HERRNAGE

08 Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25



CORPORATE EVENT HIGHLIGHTS
TEAELE

The Group was honoured with the 2024 “Hong Kong ESG
Award”, recognising the Group as one of the ten recipients of
this accolade in Hong Kong. This recognition acknowledges
the Company’s continuous efforts in the field of sustainable
development. AAI has consistently integrated sustainability
into every aspect of business operation, working towards the
environmental goals of the construction industry. The Group will
continue to strive towards a more sustainable future.

AEERE2024[HABESGE | KATA+HERLRY — - BMARHRMENKEATHEZERALILINETE °
DHBAEE - EERBEAREERBAXRBZENE —EASNT KMERZEXNRRET  HAKEEEN
R E AR R

Chun Wo's MiC New Project: New Headquarters -

and Youth Hostel of the Hong Kong Girl Guides W}E II.:E'E J-mm 5=
Association P mas

Chun Wo Construction is delighted to have been appointed _""::, '_!.'_“._:._.'!:_:;.zﬁ

as the main contractor for the “New Headquarters and : e 71

Youth Hostel of the Hong Kong Girl Guides Association”,
located in Jordan. This project involves the development of
new headquarters for the association, with the upper part
of the youth hostel being constructed through the Modular

Integrated Construction (MiC) method and pledging safe and
efficient project delivery.

BMESMICHIEE —[ERALREEREHNA

HESFBEEKE]

EMERERIEALETARYAIEEFESINAARE  ALETASHERMINERNIAR - RE 0F
ARERRGAE—ENATAE YR EEAARARRELIMOBRREFESH  ARTEHRTRIE -

MEEE EEIERBRAGT 2024/25F K
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CORPORATE EVENT HIGHLIGHTS
TERELE

New Group Member — Manbond Supply
Chain (Hong Kong) Limited

The Group has successfully acquired Manbond Supply
Chain (Hong Kong) Limited (“Manbond”), enhancing our
building materials supply chain. With Manbond’s expertise
in sales of construction material and state-owned enterprise
partnerships, this integration unlocks synergies for market
expansion and future projects.

KEHRE —BEXRHEE(FR)BRLT
SEADKRBEAKERE (FE)ARAR (EH]) - R

et HEREIRE N  ERRVABECRMEERERZY  WAEAKAEBRBE  EBKEARTSHEELE

HHBEHE -

(20242 e KER | BEZFEFRERIKE

Stand with Rare Disease Warriors and Their
Families for Lifewire Run 2024

The “Lifewire Run 2024 — Tseung Kwan O", jointly
organised by Lifewire and Chun Wo, was successfully held.
This event has been running for seven years and this year
was hosted by Mr. Lau Chun Kit, Ricky, JP, Permanent
Secretary for Development (Works), Mr. Tai Sheung Shing,
Victor, JP, Under Secretary for Housing, and Ms. Minnie Soo
Wai Yam, Table Tennis Olympic medalist. The race garnered
strong support from multiple government departments,
organisations, and over 2,500 runners. After deducting
costs, all net proceeds were donated to support children
with rare diseases, raising public awareness and fostering
inclusivity for affected families.

B Lifewire(GE « B BRI (2024 200 « K ER A EWERETT - BFCEMRERTE  SFHZRBFENE
R(I%) EGEREANTFHL FERBBRAFMALSEATHL MREFEKRERSIHSTLLEEIREE
B ERAARM - #ELA2500M @ RERS - HIBEKAR SEENEFH2BBBIERE  RELSHER

REVRE BT

Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25



CORPORATE EVENT HIGHLIGHTS
TEAELE

Chun Wo signed the “Alliance Pledge
for the Hung Shui Kiu/Ha Tsuen New
Development Area Second Phase
Development”

Chun Wo partnered with Civil Engineering and - '.. J. l. u _!. “

Development Department in the Hung Shui Kiu/
Ha Tsuen New Development Area Phase 2 Alliance

Pledge, a collaborative framework focusing on m m “ P “
Design, Procurement, and Construction for the - -
Northern Metropolis development. The project scope

includes executing the fresh water infrastructure
project, leveraging this partnership to work with stakeholders in delivering critical community infrastructure.

BMEFHKE ENFBRES = 3R B BAE

BMETARTRERBEFHI KB ENFERES _Hﬂé’é)?é e | BB ARG RERRER=KA
e m - HE/ICHAEREREHAFIRESR - BAl - ENAEZRAKEKERKELR  UiEA MRS E
BYEE SHERRTEERZRIE -

Grand Opening of Fanling On Lok Mun
Street Playground Featuring World
Skate-Certified Facilities

Chun Wo has completed the reprovision of the
On Lok Mun Street Playground in Fanling, the
project under the Kwu Tung North/Fanling North
New Development initiative. The new 3,800 sgm
playground features a 1,600 sgm extreme sports
zone certified by World Skate, with both bowl and
street facilities meeting international competition
standards, offering professional-grade extreme
sports amenities to the public.

HEREMHELE A

7% Bl PR AN 4R PR E B =R i
BAMEARENNELTEMEELEEERBER
=TI ¢tI§E%%éimt&*ﬁ%ﬁiﬁﬁﬁéﬁﬁg
FEER i TA2 o ST %45 (513,800 F 75 K -
EM6%$E#E%IW§%L@@@EﬁMH
RiBSR HBMALEARGEHERRZEIZ
B AMRIBEEENIGRESNES -

B N

MEEE EEIERBRAGT 2024/25F K
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CHAIRMAN'S STATEMENT
ERERE

REVIEW — THE MACROECONOMY

On behalf of the Board of Directors, | am pleased to present the Group's
annual results for the year. Over the past year, the post-pandemic era’s
global landscapes have undergone significant shifts across economic,
political, and technological fronts. Ongoing uncertainties surrounding
tariffs have heightened geopolitical tensions. In Hong Kong, the economy
remained under pressure from elevated interest rates, a tightening talent
pool, and rising operational costs. At the same time, Shenzhen and other
cities within the Greater Bay Area have drawn increasing numbers of Hong
Kong residents towards cross-border consumption, driven by favourable
exchange rates and a wider range of consumer choices. Across industries,
businesses are being reshaped by new market dynamics, requiring new
models and new strategies. In response, we have committed to dual-track
progress through transformation and business realignment.

The HKSAR Government has actively implemented the Hong Kong National
Security Law, ushering in a transition from stability to revitalisation. A key
initiative is the Northern Metropolis development plan, which aims to drive
long-term economic growth through strategic infrastructure investments
that strengthen connectivity between Hong Kong and Shenzhen. These
efforts are expected to enhance the flow of vehicles, people and goods
across the region. Meanwhile, evolving Sino-US trade dynamics and
geopolitical realignments are steering Hong Kong towards deeper trade
integration with Asia and the Middle East, unlocking new opportunities
for the city’s financial sector. Globally, the rapid rise of artificial intelligence
continues to redefine industries. The Hong Kong government is addressing
the talent gap by attracting professionals from both local and international
sources, while also investing in the development of emerging technology
sectors — further reinforcing Hong Kong's position as an international
business hub.

Bl — Z8EE

AANERRESFRERAKEEAFENE
FRE-BE—F RREE  BOA - B
CHIBREERRBERHBELERD
B - BREEFE AR DDFJi‘@%EﬁZ‘

%gﬁ BEALEBINAZ J CAAREK
BENA EFFTR 2 - RN R K (&=
T R T R AE ﬂ]/é]ig’iﬁﬂ: RSB

NSRS - 5715 EABRERREET
BB FTE AR RME N EEER
W EEAE -

BERFEBEERBELL  AEl2)s
Hoa K B - 25 0 A 0 4 B E & [ A B AT
2 EREBEERREERRXEML B
MM EBR - AR WIREAFE S - A8l
ERIBEBEN S ° FRE HMBEBOAHES
&M aE JH&EP%EEE%*E’JT%E% E-BE- VN
?/%ﬁmﬂﬁ’ﬁ*?ﬂ% RIS - 2IREE AT
B RKiBgs %C/’\%EM?@UJ B ASNMEE
AT =T EBERATEROEE > 5—7
EBEEERA ARG - E—PEEEFE
tERBIR B R BRI -

Pang Yat Ting, Dominic
Chairman
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CHAIRMAN'S STATEMENT
EEHE

BUSINESS REVIEW

During the year under review, the Group achieved steady progress despite
operating in a highly challenging environment. Against a backdrop of
elevated interest rates and market volatility, the Group adopted a prudent and
disciplined approach, prioritising stringent cash flow management. This strategy
was aimed at ensuring the Group to continue meeting client expectations in
terms of service and quality, while also maintaining a stable cashflow position
to support day-to-day operations. Moreover, a core operational objective
of the Group remains the continuous enhancement of its technologies and
service offerings, with a view to building long-term competitiveness and
sustaining market leadership. Equally important is the recognition and trust we
would earn, through our technological expertise, from both our clients and the
wider community. We remain committed to strengthening our brand visibility
through diverse communication channels and strategic engagement.

In the infrastructure segment, following the completion of a strategic
asset restructuring during the interim period, which involved the write-
off of projects with uncertain prospects, the overall operational efficiency
have been enhanced. The division has long adhered to a management
philosophy centred on technological excellence and high-quality delivery.
The total contract value of completed projects in Hong Kong remained
broadly consistent with the previous year, reflecting our strong and reputable
presence built over more than five decades of operation in HKSAR.

Given the persistently high interest rate environment and subdued property
market activity, the Group had adopted a conservative approach and
significantly scaled back its involvement in real estate development and
leasing activities when property prices peaked in 2018. Efforts during the
period were focused on disposing of the Group’s remaining units, thereby
supporting overall cash flow and financial flexibility.

The professional services segment, encompassing security, tunnel
management, property management for both public and private sectors,
and facilities management, returned to profitability during the period. This
reflects the positive contribution from the acquisition of Modern Living
Investments Holdings Limited (“Modern Living”) in 2023. Modern Living
currently manages a total of 60,692 subsidised units and 288 private-
sector units, totalling approximately 60,980 units. This has positioned us as
a key player in the Hong Kong market. We remain confident in the growth
potential of this segment and are committed to expanding its scale through
the delivery of high-quality services.

With the number of visitors to Hong Kong gradually rebounding to pre-
pandemic levels — reaching 45 million in 2024 — the non-franchised
bus services segment recorded double-digit profit growth, supported by
enhanced operational efficiency and an expanded service network.

The medical technology and healthcare services segment delivered an
impressive performance, underpinned by an ageing population and rising
public awareness of health issues in Hong Kong. The Group remains
optimistic about the prospects for medical technology development in
Hong Kong. In line with this trend, we completed the establishment of a
second laboratory during the period, increasing capacity and enhancing the
quality of our service offerings.

RO

REEEEERMIBHORETIRERRZ
R AESMNENTSRPNERRT @ &
BHELREIEREERERREEM
% —HERMEMSEPZRNREME
= A ERREERSRANSLSEN
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ETEE(CE R me R MARS - 2 FF
ARG S N MEBHAL - R - 2P
HEBRMAXMORA - BHM - RERMS
EEENARECRASZEE  RMEBZ
EEEBERBMAN  BRETSRENNS
& o

AEFTRENPHEECKRBEEESA
M THEEENTIZER  RITEEBRE -
REXHF-—ANEESHUAGRN SEE
RER AEEREBTHHIIZEANMEE
EMEFHY EFBRTZENELKE
BYTERE SHMBE-

HRMEERERASMUNT ISR ZAE &
BEE018FRIERFIER - HAIRA
FEHBOR - KRR A B E R 3 A7E
BB BUHARPHERT L EEM
BEPHEENREESEE -

BERB(BERTY BEEHE  QALE

SR HMRBREEERE) NENEE S
B Hh R EEE2023F RBHFIRE
BRAR(HE]) TEAMNNZE  RIEHEE
FET B IR Y2 42 £ 560,692 FL A& Y A
288FL &% BAEEA60980F  HF
BMHEEBMN—fE  AMYEEESTHE
Do BEENBEREEARENRIE -

EAAEBKREAZZELREZAKTE:
2024 F BRI FH &= 4,500 8 AR - 0k
ZEERRFEARIEEL - IFEEE LR
BHEEENHEFTNATER -

BEMZERERERRRL - TENEE
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CHAIRMAN'S STATEMENT
ETREHE

FUTURE STRATEGY AND OUTLOOK

Looking ahead, as interest rates have started to decline during the new
year, and ongoing negotiations surrounding Sino — US trade relations
and trade tariffs appeared to be making progress, we expect the market
uncertainty would ease progressively, barring a significant escalation in
conflicts in the Middle East or the Russia — Ukraine war.

The development path of Hong Kong is becoming more well-defined.
The full implementation of the “One Country, Two Systems” principle,
integration into the Greater Bay Area, and participation in Asia-Pacific
economic and trade organisations will expand the city’s market reach.
The government continues to promote financial services and emerging
technologies, alongside modernisation initiatives and improvements in
public well-being.

The Group is committed to completing its asset restructuring plan in
the current year with a pragmatic approach. Through constructive and
amicable negotiations, we aim to fully recover project-related receivables
amounting to approximately HK$900 million. We are fully confident in
achieving this target.

Guided by its medium- to long-term development strategies, the Group
will continue to prioritise technological and service innovation as the core
focus in alignment with the current wave of technological reform. The
new financial year will see us concentrate our resources on research and
development of practical scenario application of artificial intelligence (Al).
Our goal is to systematically enhance the level of intelligence and service
precision of the Group, with the ambition of establishing a fully digitalised
operational framework within the next 3 to 5 years. This strategic plan
supports both China’s initiatives for high-quality development and the
urban modernisation agenda of the HKSAR government. It will significantly
improve the productivity, safety standards and cost-efficiency of our
business segments, ultimately generating sustainable and growing returns
for our shareholders.

With over 50 years of professional experience and a strong track record
of innovation, the Group is well positioned to maintain steady growth
in its core businesses while capitalising on emerging opportunities. We
remain firmly convinced that our efforts will not only deliver immediate
value to Hong Kong but will also foster long-term competitive strength for
sustainable development.

Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25
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CHAIRMAN'S STATEMENT
EEHE

ACKNOWLEDGMENTS

I would like to extend my sincere gratitude to the management team and
all employees for their professionalism and unity during this challenging
period of transition. Our colleague’s dedication and perseverance have
been instrumental to the continued progress. We are also deeply thankful
for the trust and unwavering support shown by our business partners and
stakeholders throughout this time.

With long-standing and well-established presence in Hong Kong over
decades, we shall continue to uphold the pragmatic approach and
strengthen the competitiveness of our core businesses. As we pursue
our vision of becoming a leading infrastructure and professional services
group in Asia, we are committed to delivering tangible results in return
for your confidence and expectations. Looking ahead, we recognise
that sustained success will require close collaboration with all of our
stakeholders. Together, we can forge a more resilient and long-lasting path
for development.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR D

BUSINESS REVIEW

During the Year, Hong Kong's economy continued to face pressure from
global financial, trade, and geopolitical factors. Interest rates remained
elevated, while the Group delivered stable performance, with total revenue
reaching HK$9.06 billion (2024: HK$8.78 billion), representing a year-
on-year increase of 3.1%. Net loss attributable to shareholders for the
Year was approximately HK$274.0 million (2024: net profit attributable
to shareholders of approximately HK$72.1 million). Meanwhile, cash
balances for the end of the period rose by 25.5% year-on-year, and net
debt declined by 5.6%. Despite the challenging environment, the Group
maintained a solid financial foundation.

Hong Kong operates as a highly open economy in the international
market. Since 2010, ultra-low interest rates — falling to as low as 0.5%
— encouraged some investors and property developers to take leverage
positions. However, from mid-2022, interest rates rose sharply and
remained elevated into early 2025. As a result, there were increasing cases
of borrowers being unable to meet their principal and interest obligations,
placing additional pressure on the overall economy. This contributed to
a downturn in the retail sector, sluggish property sales, and tightening
liquidity across the real estate market, further exacerbating financial
challenges.

During the financial year under review, the construction industry faced
unprecedented challenges. Several prominent player ceased operations and
exited the construction industry due to various operational and financial
pressures, signalling the arrival of a new era with high volatility and
transformation.

In 2018, at the peak of the price index of the property market, the Group
have already adopted a prudent investment strategy by limiting its exposure
to real estate and selective construction projects for private developers. At
the same time, we put our focus on public infrastructure projects, through
which we can contributed to Hong Kong's urban development and also
enhanced the quality of our accounts receivables.

Moreover, aligned the Hong Kong's urban modernisation policies, we
has gradually accumulated some investments in lower-risk and enhancing
quality of living projects such as professional services, non-franchised bus
services and medical technology and healthcare. These initiatives helped
stabilise the Group’s cash flow and investment returns. Operating results
for the period amounted to approximately HK$33.9 million (2024: loss
of approximately HK$11.0 million), reflecting a significant year-on-year
improvement.

Therefore, the Group has been focusing on three strategic targets since the
beginning of the year: 1. Balanced Funding, 2. Sustainable improving in
technology, services, and talent development, and 3. Maintaining market
position and brand value.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWR D

BUSINESS REVIEW (continued)
Balanced Funding

During a period of global economic and financial uncertainty, and with
Hong Kong's infrastructure projects growing in both scale and complexity,
effective cash flow management and allocation of financial resources to
various business priorities have become increasingly critical. Therefore, in
the interim results announcement, the Group made strategic arrangements
related to long-term contract assets. We took a proactive step to write
off a small portion of a long overdue but remained unsolved project, then
actively sought to reach settlement agreement on the larger portion of the
full amount. Despite the final settlement and cash inflow being expected
to materialise in the next financial year, our Cash Balance and Net Debt
balance have reduced that from the previous year. Overall financial risk is
under proper control.

Technology and Services

The Group’s operations engage high precision technology and service
standards. Regardless of the conditions of external economic pressures and
operational risks, the Group maintains it's core principle to allocate the
right amount of resources to enhance technologies that can enable us to
achieve high precision in multiple types of projects design and planning;
to ensure our equipment can complete jobs with highest quality in terms
of completion time, safety, and 100% satisfying the design standards; all
materials are strictly adhere to, or in many cases exceeded the required
specifications. After all, ongoing talent development and a strong culture
of teamwork and professionalism are essential to make all of the above
possible.

Brand Image

As an open and internationally connected city, Hong Kong's market size
is relatively small when comparing the scale of global markets. Therefore,
it is a very demanding challenge for any local companies to maintain
long term survival when competing with the global players, especially
to the conventional industries. Competitors from overseas may have
more experience and resources. In the middle of such a period of market
turbulence, we recognise that both of our hardware and software ought to
perform at the highest level to best present our competitive advantages.

To support ongoing investments in technology, services, and talent, the
Group actively engages with key stakeholders to gain their recognition. We
also collaborate with the Hong Kong government to share the results of the
Group's latest technological researches and developments. These efforts
reflect our commitment to advancing Hong Kong’s urban modernisation
and improving the quality of life for its residents.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWR D

BUSINESS REVIEW (continued)
Brand Image (Continued)

A strong brand impact is built upon a broad base of users who has
accumulated in-depth awareness. Over the years, the Group's technical
competence and outstanding service quality have earned the appreciation
of customers and the public, generating a shared sense of pride on the
domestic expertise in Hong Kong.

Our leadership in technology and service delivery goes beyond theory
— it is practically applied in the real-world execution. From mountains
to fields, underwater to sea shore areas, our construction competence
enabling free-accessibilities everywhere, empowering economic growth,
and contribute to a more efficient and vibrant city. Our public transport
services operate reliably and on schedule; our residential developments
provide safe and secure living environments; and our healthcare supplies
the best precision-medicine for health diagnostics — all of which enhance
the quality of life for the community and strengthen our reputation as a
trusted contributor to urban life. The Group also actively organises diverse
community programmes and promotes ESG and sustainable development
initiatives, including youth education, employer-employee engagement,
social harmony, and charitable campaigns, fostering close engagement
with the public and leaving a lasting and meaningful impression.

Ultimately, public recognition of the Group’s competence and contributions
comes through direct experience with our landmark projects and reliable
services. Our long-standing commitment to excellence has earned the trust
of our clients, a key driver behind the Group’s ability to consistently secure
long-term business contracts.

We are recognised as one of the contractors with the lowest accident rates
in the construction industry. Over the years, we have maintained a stable
portfolio of government infrastructure contracts and established long-term,
collaborative relationships with joint venture partners. Project progress
and capital flows have always been smooth, with no unreasonable delays.
Across the entire project and service delivery chain, stakeholders and our
employees work closely together in an environment of mutual trust and
support.

As such, beyond our strengths in technology and service standards, the

Group remains confident in its continued transformation and future
development.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWR D

BUSINESS REVIEW (continued)
Brand Image (Continued)

In light of the above, we will actively ride on the new era of technology
to drive the adoption of innovative solutions. This includes enhancing our
capabilities in financial management, design and planning, construction
and quality control, as well as the implementation of smart services.
Through these efforts, we aim to maintain our long-term leadership in
technology, service, and management capability.

We will also adopt efficient communication channels to continuously
strengthen our brand image and build trust with customers, the
government, partners, and target audiences. As Xia Baolong, Director of
Hong Kong and Macao Work Office of CPC Central Committee and Hong
Kong and Macao Affairs Office of State Council, recently encouraged
during his visit to Hong Kong, local enterprises should strive to grow bigger
and stronger. We are fully committed and passionate about realising this
vision and goal.

Construction

The construction segment, which operates under the renowned “Chun
Wo" brand, generated HK$7.88 billion (2024: HK$7.89 billion) in revenue
for the Year. The segment profit amounted to HK$52.4 million (2024:
HK$306.2 million). As at the end of the financial year, the Group held an
aggregated contract sum of HK$35.46 billion (2024: HK$33.67 billion), of
which HK$20.40 billion (2024: HK$21.04 billion) being the outstanding
ongoing contracts.

The Group was able to secure 17 new projects, with total contract value
HK$6.2 billion during the Year, including (among others) two major public
works contracts related to the Northern Metropolis Development, such as
Kwu Tung North New Development Area, Remaining Phase: Improvement
Works of Tai Tau Leng Roundabout and Po Shek Wu Road and Associated
Works; Hung Shui Kiu/Ha Tsuen New Development Area Second Phase
Development — Contract 2 — Fresh Water Service Reservoir and
Associated Mainlaying Works by the Civil Engineering and Development
Department; Construction and Rehabilitation of Sewage Rising Mains in
Southern District; Drainage Improvement Works in Kowloon City by the
Drainage Services Department; Proposed New Headquarters and Youth
Hostel at Kowloon Inland Lot No. 11128 for The Hong Kong Girl Guides
Association.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWR D

BUSINESS REVIEW (continued)
Construction (Continued)

There were a total of 49 projects in progress as at 31 March 2025,
including Demolition, Foundation, Superstructure and Associated Works
Contract for Redevelopment of Kwong Wah Hospital (Phase 2); In-situ
Reprovisioning of Sha Tin Water Treatment Works (South Works) —
Administration Building; Development of Anderson Road Quarry Site —
Road Improvement Works and Pedestrian Connectivity Facilities Works
Phase 2A; Development of Lok Ma Chau Loop: Main Works Package 1
— Contract 1 Site Formation and Infrastructure Works inside Lok Ma
Chau Loop and Western Connection Road Phase 1; Fanling North New
Development Area, Phase 1: Fanling Bypass Eastern Section (Shek Wu
San Tsuen North to Lung Yeuk Tau) and Relocation of Diamond Hill Fresh
Water and Salt Water Service Reservoirs to Caverns.

The Group has also completed 13 projects during the Year, including Site
Formation and Infrastructure Works for Development of Anderson Road
Quarry Site; Shek Wu Hui Effluent Polishing Plant — Main Works Stage
1 — Civil Works for Sewage Treatment Facilities; Shek Wu Hui Effluent
Polishing Plant — Main Works Stage 1 — Civil Works for Sludge Treatment
Facilities and 132kV Primary Substation.

To mitigate risks in the private sector, the Group significantly reduced its
undertaking of private contracts several years ago. Currently, the majority
of contracts are secured from public sector clients. In light of the above,
management decided to expand the civil engineering division from three
to four business units in anticipation of rising demand for infrastructure
projects. Despite market challenges, the construction industry in Hong
Kong continues to demonstrate resilience, underpinned by sustained
government investment in infrastructure development and sustainable
building projects.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWmEDN
BUSINESS REVIEW (Continued) B )
Major Projects Completed in the Year REAFERTIZ2ETEHEE
Contract Sum*
Project Name (HK$ million)
eReE*
HE BB (BB®ET)
Building Construction Works #£FZ$E T2
1 Construction of a 30-classroom Primary School at Site KT2¢, Development at Anderson 271

Road, Kwun Tong

BREREREZRRR BBKT20) —MRAHEREN/NEZETRE

* Disclosure of contract sum depends on nature of each project and it does not reflect the attributable contract value.

AHLEREEALENKE  BXTRBMEBEEOER-

i h’h :-—-— — . : "-r'.._'. ‘l--
Construction of a 30-classroom Primary School at Site KT2c, - .
Development at Anderson Road, Kwun Tong

BEZEFEEREE (8 KT20)
—FIREERENNBEETRE BUILDING CONSTRUCTION WORKS

MEEE EEIERBRAGT 2024/25F K 21
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENmE DN

BUSINESS REVIEW (continued) RIEERE @)
Major Projects Completed in the Year (Continued) REAEERTI>TEER (&)

Contract Sum*
Project Name (HK$ million)

BREE*
HE&BE (BER#ETRT)

Civil Engineering Works = K T2

2 Site Formation and Infrastructure Works for Development of Anderson Road Quarry Site 2,668
CEREARESAMERN T HFEREMERTIZ
3 Shek Wu Hui Effluent Polishing Plant — Main Works Stage 1 — Civil Works for Sewage 689

Treatment Facilities
AR FKER M — TR IREE —BR — )5KEEREHNEARTIE
4 Shek Wu Hui Effluent Polishing Plant — Main Works Stage 1 — Civil Works for Sludge 629
Treatment Facilities and 132kV Primary Substation
ARG F KR — ERTRE R — )5 REIERME N 132kv EE T U T ARTIZ

Foundation Works ith & T 72

5 Design & Construction of Public Housing Development at Kwu Tung North Area 19, Phase 2 -
R FE19RE —HAEFEERTINRMNELETRE

Maintenance & Minor Works # SR E R /MR TR

6 Term Contract for the Alterations, Additions, Maintenance & Repair of Buildings & Lands 722
& Other Properties for which the Architectural Services Department (Property Services
Branch) is Responsible (Designated Contract Area: Wan Chai (South) & Wan Chai (North))
REEEMESBER) BENEEY L RHEMYEETIGE - N RELRH#
BIRNTHEN(EOETER B () MEF (b))

7 Term Contract for the Alterations, Additions, Maintenance & Repair of Buildings & Lands 719
& Other Properties for which the Architectural Services Department (Property Services
Branch) is Responsible (Designated Contract Area: Tai Po, North District & Outlying Islands
(North))
RERE WMESKER) BEMNEEY - T REMYFEETIGE - NE - RERE
BEIRNEHREN(EOETER - KF LR EBES (L))

8 Term Contract for Risk-Based Improvement of Water Mains — New Territories West 535
MATARER B KEREEHEL

9 Construction of Kwai Chung Park 197
R NENEETRR

* Disclosure of contract sum depends on nature of each project and it does not reflect the attributable contract value.

ENERREBEMEMKRE  BXTRREEEEOEE-
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWmRON

Shek Wu Hui Effluent Polishing Plant — Main Works Stage 1
— Civil Works for Sewage Treatment Facilities

AHEFRKRE —TRIRE BB —SKEERENLARIRE CIVIL ENGINEERING WORKS

Shek Wu Hui Effluent Polishing Plant —

Main Works Stage 1 — Civil Works for

Sludge Treatment Facilities and 132kV Primary Substation

AHEFKRRE —TRIBE-—HBR —SREERER

132kVEBR BN T ARIE CIVIL ENGINEERING WORKS

MEEE EEIERBRAGT 2024/25F K
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENmE DN

BUSINESS REVIEW (continued) EBEE =
Major Projects in Progress at the End of the Year REAFEERKERNTETIR

Contract Sum*

Project Name (HKS$ million)
BHEE*
HE BB (BB®ET)

Building Construction Works 5 Z £ T 12

1 Demolition, Foundation, Superstructure and Associated Works Contract For 7,388
Redevelopment of Kwong Wah Hospital (Phase 2)
BERBREEAE (ZEH) R  HE FEREREBEIREGD

2 Construction of Public Housing Development at Hiu Ming Street 1,330
RPAEHLAEEEERAE ZEZETIRE

3 In-situ Reprovisioning of Sha Tin Water Treatment Works (South Works) — Administration Building 509
DHEBKBRICEE T (K — THRAE

4 Construction of a 30-classroom Primary School and a 6-classroom Kindergarten at Site E-1, 396

Development of Anderson Road Quarry Site, Sai Kung
AEREREABESBMER RE-1) —MRABRENNER—PARBE6HER
EMHHRERETR

5 Construction of a 30-classroom Primary School at Site KT2a, Development at Anderson 321
Road, Kwun Tong
BlETERBERR G0EK2a) —MREBRENNERETE

6 Main Contract Works for 250-Place Student Hostel at United Campus for The Chinese -

University of Hong Kong
BEEPNARE —250EMUBMEERBPEESRETRE

* Disclosure of contract sum depends on nature of each project and it does not reflect the attributable contract value.
ERCHERESEAMEMERE  EXTRBEEBLEHNEE-

Demolition, Foundation, Superstructure and Associated Works
Contract For Redevelopment of Kwong Wah Hospital (Phase 2)
EBEBREEE (M) Wik  #HE LZEERMEBEIEESY BUILDING CONSTRUCTION WORKS
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENmE DN

BUSINESS REVIEW (Continued) FBEE#)
Major Projects in Progress at the End of the Year REFEERBEENETEIR (@)
(Continued)

Contract Sum*
Project Name (HK$ million)

BREE*
HEE®W (BEB#ETT)

Civil Engineering Works = KR T2

7 In-situ Reprovisioning of Sha Tin Water Treatment Works (South Works) — Water 2,999
Treatment Works and Ancillary Facilities
WHEBKBRFREE T2 (FRR) — B7KER N M BB &R b

8 Development of Lok Ma Chau Loop: Main Works Package 1 — Contract 1 Site Formation 2,403
and Infrastructure Works inside Lok Ma Chau Loop and Western Connection Road Phase 1
EEMNTESRER  F—HEFBIRE — S 5FINTER Tt FEMERR
B TA2 N PR S 28 5K 55 — HA

9 Fanling North New Development Area, Phase 1: Fanling Bypass Eastern Section (Shek Wu 1,690

San Tsuen North to Lung Yeuk Tau)
MmaEltHEREFE BB NDEEERE RN IE=5ERE)

10 Relocation of Diamond Hill Fresh Water and Salt Water Service Reservoirs to Caverns 1,651
R A LR K RBKEEKERE SR
11 Development of Anderson Road Quarry Site — Road Improvement Works and Pedestrian 853

Connectivity Facilities Works Phase 2A
LERELESAMERE — ERNEIRRTASEERETIIEE —HHF

12 Construction of Lung Tsun Stone Bridge Preservation Corridor at Kai Tak 570
MEEEABRAERBRZELRR

13 Drainage Improvement Works in Tsim Sha Tsui 520
R IERKBER R i E TR

14 Construction of San Shek Wan Sewage Treatment Works, Associated Submarine Outfall 482

and Pui O Sewerage Works

WA ESKEER - AEEENNE REBESKEERGRETE

15 Sau Nga Road Stormwater Storage Scheme 467
FHEEH T E 2
16 Kwu Tung North New Development Area, Phase 1 — Roads and Drainage between Kwu 451

Tung North New Development Area and Shek Wu Hui
R ERES —HER — SR ERREAHENERMNEREETE

17 Improvement Works at Mui Wo, Phase 2 Stage 2 451
HENETLIRF2HME2HER

18 Construction of Trunk Sewage Rising Main in Cheung Sha Wan 353
RAERKERRGRETR

19 Retrofitting of Noise Barriers on Po Lam Road North and Po Ning Road 350

BEMRILNEERBREFELR

* Disclosure of contract sum depends on nature of each project and it does not reflect the attributable contract value.

ENERREREMEMRE  BXTRREEEEOEE-
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MANAGEMENT DISCUSSION AND ANALYSIS
EEETWR DM

BUSINESS REVIEW (Continued) FBEE®)
Major Projects in Progress at the End of the Year REFEERBFEENETEIR(#)
(Continued)

Contract Sum*
Project Name (HK$ million)

BREE*
HEE®W (BEB#ETT)

20 Uprating of Pui O Raw Water Pumping Station and Pui O No. 2 Raw Water Pumping 343
Station and Laying of Raw Water Mains along South Lantau Road

BT B R KK Ik K BB — 5% R K3 K Ik B IR 8 B R R AKOKE

21 Development of Lok Ma Chau Loop: Main Works Package 1 — Contract 3 — Direct Road 304
Link Phase 2
EENMTEMERRE : E—HFRIRE S0 —EEERFE -8

22 Lift and Pedestrian Walkway System between Pik Wan Road and Lei Yue Mun Road, Yau Tong 263
MERTEERAPIB AR RITABBERS

23 Site Formation and Foundation Works for Campus Expansion at Ho Man Tin Slope for the -

Hong Kong Polytechnic University
EERIARSAXARNBEREREOMETE MR T

24 Main Contract of Penfold Park Enhancement Project of The Hong Kong Jockey Club -
BERESEERABENESHEETIEEHN

* Disclosure of contract sum depends on nature of each project and it does not reflect the attributable contract value.

BHNERREAEMEAMKE  BEXTRIREEESOERE-

In-situ Reprovisioning of Sha Tin Water Treatment Works
(South Works) — Administration Building
DHBEKEREEETRE (MK)— THRAR BUILDING CONSTRUCTION WORKS

MEEE EEIERBRAGT 2024/25F K



Construction of a 30-classroom Primary School and

a 6-classroom Kindergarten at Site E-1, Development of

Anderson Road Quarry Site, Sai Kung

AEREEEAMSALER GLBE-1) —FRE30BMRENPER

— IR EERENNEREETR BUILDING CONSTRUCTION WORKS

Construction of a 30-classroom Primary School at
Site KT2a, Development at Anderson Road, Kwun Tong

BERREEERRE (EBKT2a) - FRABRENNBRETRE BUILDING CONSTRUCTION WORKS
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In-situ Reprovisioning of Sha Tin Water Treatment Works
(South Works) — Water Treatment Works and Ancillary Facilities
PHEBEKRR#GEE TR (FK) — BKKRHERE

CIVIL ENGINEERING WORKS

M A ERERAR AR 2024/25 F 5],
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Development of Lok Ma Chau Loop: Main Works Package 1

— Contract 1 Site Formation and Infrastructure Works inside

Lok Ma Chau Loop and Western Connection Road Phase 1

EEMNITELERR  F—HEIRIBE- SN EENIELETL#

FENERIEIERA@NEZERE—H CIVIL ENGINEERING WORKS

Fanling North New Development Area, Phase 1:

Fanling Bypass Eastern Section

(Shek Wu San Tsuen North to Lung Yeuk Tau)

PELFTRREE KRR PESERR (AUFNILERER) CIVIL ENGINEERING WORKS

30 Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25



Development of Anderson Road Quarry Site —

Road Improvement Works and Pedestrian Connectivity

Facilities Works Phase 2A

TEFERRSAMEE —ERAEIRRTAEERBEIRE _HA CIVIL ENGINEERING WORKS

TG ARRERERAT 20202558 31
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Construction of San Shek Wan Sewage Treatment Works,
Associated Submarine Outfall and Pui O Sewerage Works
WMAEESKEER MHEASEHRERERSKUERGEEIR CIVIL ENGINEERING WORKS
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Sau Nga Road Stormwater Storage Scheme
FHE T &R E CIVIL ENGINEERING WORKS

Kwu Tung North New Development Area, Phase 1 — Roads and

Drainage between Kwu Tung North New Development Area and

Shek Wu Hui

TALtHBREE-—BR — LN BREEAVENERNREIRE CIVIL ENGINEERING WORKS

MEEE EEIERBRAGT 2024/25F K
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Improvement Works at Mui Wo, Phase 2 Stage 2
BEREIRFE2HF 2R CIVIL ENGINEERING WORKS

| B e
B & 3 |
LIS
.

EEREE
[TTECRRETREY

3k

14

Construction of Trunk Sewage Rising Main in Cheung Sha Wan

ROESKIBRGERETLR CIVIL ENGINEERING WORKS

34 Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25



peeannna

;
E-
¢
11

F

Uprating of Pui O Raw Water Pumping Station and Pui O

No. 2 Raw Water Pumping Station and Laying of

Raw Water Mains along South Lantau Road

R BB R Kk v & BB 5 RK K A RO I BB R ROk K E CIVIL ENGINEERING WORKS

M A ERERAR AR 2024/25 F 5],



Development of Lok Ma Chau Loop: Main Works Package 1 —
Contract 3 — Direct Road Link Phase 2
EENIELERR  F—HEIRIR — SN —ERERE_"H

Site Formation and Foundation Works for Campus Expansion at
Ho Man Tin Slope for the Hong Kong Polytechnic University
ERAEIABMYAMNRRERERENERFPERMBETRE CIVIL ENGINEERING WORKS
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MANAGEMENT DISCUSSION AND ANALYSIS
EEETWR DM

BUSINESS REVIEW (Continued) FBEE®)
Major Projects in Progress at the End of the Year REFEERBFEENETEIR(#)
(Continued)

Contract Sum*
Project Name (HKS$ million)

sREE
HE&® (BEBER)

Electrical & Mechanical Works # & T 12

25 Electrical Installation for Construction of Public Housing Development at Hang Tai Road, 108
Ma On Shan Area 86B Phase 2
SRLFEBREERKE _PREFEERTEABEIRENENEETR

26 Electrical Installation for Construction of Public Housing Development at Tung Chung 101
Area 109 and Demolition for Sui Fai Factory Estate, Kwai On Factory Estate and Wang
Cheong Factory Estate with Decontamination Works
FRFI0BEAEFEERASBETIRNENLCEIR  UARBEIRAE  BX
IRAREMEE THAENHFH RS TE

27 Replacement of Tunnel Lighting System at Eastern Harbour Crossing 81
FHRESEBENRBRR

Maintenance & Minor Works # SR ER/NE TR

28 Term Contract for the Alterations, Additions, Maintenance and Repair of Aided Schools, 847
Buildings and Lands and Other Properties for the which the Education Bureau is
Responsible (Designated Contract Area: Sham Shui Po, Tsuen Wan and Kwai Tsing)
RENEER(FKY RERZES) NHHBERBENRMER  BEY - TR
HaEETHE Mg  RERBEIENTHEL

29 Term Contract for the Alterations, Additions, Maintenance and Repair of Aided Schools, 613
Buildings and Lands and Others Properties for the which the Education Bureau is
Responsible (Designated Contract Area: Yau Tsim Mong, Kowloon City and Islands)
REHWEER ChRE - NEWNLES) VEBEREERMER - B%Y - 1t
REAMYMEETIGE MR RERBEIRNEHELD

30 Term Contract for the Maintenance of Slopes for which the Architectural Services 233
Department (Property Services Branch) is Responsible (Designated Contract Area: Hong
Kong Island and Outlying Islands (South))
REEEWESBR) BENABETREIRENEHEGN(GHETER : B8R
& (@)

31 Construction of Open Space at Eastern Street North, Sai Ying Pun 197
e REE It IR AtEE T2

* Disclosure of contract sum depends on nature of each project and it does not reflect the attributable contract value.

BNERREABREMKE  BEXTRIREEESOERE-

MEEE EEIERBRAGT 2024/25F K



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWmRON

BUSINESS REVIEW (Continued) EZAENIE))
New Major Projects Awarded in the Year REFEHREAENEIEEE
Contract Sum*
Project Name (HKS$ million)
BRNEE
HEEH (AEHETT)
Building Construction Works £ FZ £ T2
1 Proposed New Headquarters and Youth Hostel at Kowloon Inland Lot No. 11128 for The -

Hong Kong Girl Guides Association

NEBAMBRFINBENEBLETLSHATNETFES

Civil Engineering Works + /KR T2

2 Hung Shui Kiu/Ha Tsuen New Development Area Second Phase Development — Contract 1,539
2 — Fresh Water Service Reservoir and Associated Mainlaying Works
HOKE,/ ENFEREF _HER — 640 - — RAKEKERBEBRKELR

3 Kwu Tung North New Development Area, Remaining Phase: Improvement Works of Tai 1,080
Tau Leng Roundabout and Po Shek Wu Road and Associated Works
R ERER TR — REEEER RS AAKNETEREBIRE

4 Drainage Improvement Works in Kowloon City 1,023
NEURKERERLE LREL
5 Construction and Rehabilitation of Sewage Rising Mains in Southern District 630

EEREERESKE

* Disclosure of contract sum depends on nature of each project and it does not reflect the attributable contract value.

ERERREBAMERRE  BX TRBREEESOER-

M

PERRRELERER

Proposed New Headquarters and Youth Hostel at

Kowloon Inland Lot No. 11128

for The Hong Kong Girl Guides Association

NWEERBREIMBENEELETLENARREFES BUILDING CONSTRUCTION WORKS
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Rl i
Hung Shui Kiu/Ha Tsuen New Development Area Second Phase
Development — Contract 2 — Fresh Water Service Reservoir and
Associated Mainlaying Works

HKE ENFREEE_—HRE — 64—

— BKEKERERBRKELR

-

o
1]

B

B

=

CIVIL ENGINEERING WORKS

MBS R ERBR A A

2024/25 F 3R




MANAGEMENT DISCUSSION AND ANALYSIS
EEENmE DN

BUSINESS REVIEW (Continued) E 3 3E) e
New Major Projects Awarded in the Year (Continued) REFEHFABENTEERR (&)

Contract Sum*
Project Name (HKS$ million)

BREE*

HE&BE (BEB#ETRT)

Foundation Works it & T 72

6 Foundation for Public Housing Development at Tung Chung Area 23 Phase 1 98
REEBERE-—HPREEEEHRAENIMETIE

Electrical & Mechanical Works # & T 72

7 Electrical Installation for Construction of Public Housing Development at Wang Chau Site B, Yuen Long -
TEABMBRMBR TR AEEEERAZNEHNLRTIR

Maintenance & Minor Works {3 & R /NE T 72

8 Hospital Authority Term Contract for Minor Works 2024 (HA-TMC-044) for Hong Kong West Cluster -
BhiEm e s ) i TIRE HIRE S 42024 (HA-TMC-044)
9 Term Contract for the Alterations, Additions, Maintenance and Repair of Buildings and Lands -

and Other Properties for which the Architectural Services Department (Property Services
Branch) is Responsible (Designated Contract Area: Tai Po, North District and Outlying Islands
(North))
RESRE WEEKE) BENERY - T REMYEREITEGE - INE - REREE
IENEREHN(GHAEER - N tEXEES L))

10 Term Contract for the Alterations, Additions, Maintenance and Repair of Buildings and Lands -
and Other Properties for which the Architectural Services Department (Property Services
Branch) is Responsible (Designated Contract Area: Wan Chai (South) and Wan Chai (North))
REEE WEFKE) BENEEY - T REMYEETURGE - IR - REREE
IRNEHELN (GREER  E1F (F) R&F b))

11 Maintenance, Improvement and Refurbishment Works for Buildings, Hydraulic Systems at -
T1 and Associated Buildings
BEEBREES 1 R ETENERBBREEYNRELIER MKERFNRE  #E XS
R EET T2

* Disclosure of contract sum depends on nature of each project and it does not reflect the attributable contract value.
AHEMREEBMEMEE B TRMEEEESLHEE -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWR D

BUSINESS REVIEW (continued)
Property Development and Assets Leasing

In the 2024/25 financial year, the segment delivered stable performance
in the property development and asset leasing sector during the Year.
However, the macro-economic environment was affected by multiple
challenges — including uncertain international trade, inflationary pressures,
and geopolitical instability. With GDP growth forecasts remaining modest,
declining in private consumption, and a sluggish commercial property
market, the segment adopted a prudent and cautious operating strategy.
This included pausing new land acquisitions, concentrating resources on
cash flow generating projects, and supporting the financial stability of key
business partners.

Key Project Performance

o 128 Waterloo, Ho Man Tin: This high-end residential project
delivered an outstanding performance. As of the end of the financial
year, approximately 80% of units was sold, reflecting a sustained
demand for premium housing.

o SOYO, Mong Kok: Located in the heart of Kowloon, the project
benefits from its prime location value and excellent connectivity to a
full range of leisure, cultural, and entertainment amenities. Since its
launch, sales have been strong with approximately 70% of units sold.
The project was delivered on schedule in the third quarter 2024 and
contributed positive cash flow to the Group.

o 437-447 Castle Peak Road, Cheung Sha Wan: This redevelopment
project is progressing smoothly and is scheduled for completion in
the third quarter 2025.

The Group maintains rigorous financial risk controls. All of the above are
joint venture projects in which the Group holds only 40% interest.

¥ OEE )
MERREREEHRE

202425 B R [E - A BB A FE L
EXEMEENENFMEFERRR -A
- AEERREARSERE  BIEEZE
BRBEOREBOATEEESE LB = -
AR KRR GDPTEREZ R —#% - RAEET
M PEMETISIRK - R R KAOH
HEBRMEEALERR  TEMS i
g SR ERNRESBEBENIEE @ B
RIFABKERINECEIETEE-

EREERR

o {AXHH# 128 Waterloo = i £1E B
FALARH - BEAMHRFER -
BERADHEHFANBESENEE
BEEHEBEMNL80% Al RELEMN
RBHTK

o (HREAKSOYOHEE » EERNE
TAELMESZOIE  E¥XTRZ T
FRED FZIRHE - b IR/
EREZA - MUETEEHEESHE
RERE  BEHEMNLT0% - HE
MR2024FE=FFMRNM - L AE
EERBEREE -

77

0]

. EXVEEILELAT-447ENEZEER
ERIER]  ZE BB R 2025FF =

FxET e

EEMNFHEERREE  UL2IHHEE
BIEE  AEBERE40% = -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWR D

BUSINESS REVIEW (continued)
Professional Services

This segment covers security and property management services for both
public and private developments, as well as tunnel operations, clubhouse
management, and other facility-related management services. It consists of
two subsidiaries under the Group:

1. City Services Group Limited (City)
2. Modern Living Investments Holdings Limited

In 2024, the Group made an investment in Modern Living. Overall, the
segment’s performance during the Year reflected the benefits of the
collaboration, with total revenue reaching HK$1.13 billion, representing a
32% year-on-year increase. Segment results contributed HK$15.6 million,
reflecting steady business growth.

Customer Network and Business Expansion
This segment remains customer-centric and is committed to delivering
high-quality services.

Under the public housing property management, the Group currently
oversees 17 public rental housing estates and 7 Home Ownership Scheme
estates, covering more than 60,000 units. With the government’s plan
to build approximately 360,000 public housing units by 2032/33, there
remains substantial room for further expansion. Our private client portfolio
spans several key sectors, including long-term partnerships with the Hong
Kong Jockey Club, the Hong Kong University of Science and Technology,
and various large-scale residential developments — all of which contribute
stable cash flows. During the Year, we successfully renewed major
contracts with Hong Kong Baptist University, The Wai, and Festival City.
We also secured new professional service contracts for residential projects
such as Harbour Green, Wings at Sea, and MALIBU, further expanding our
market share.

By combining the advantages and expertise of both subsidiaries, the Group
has achieved strategic success and enhanced its overall market presence.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWR D

BUSINESS REVIEW (continued)
Professional Services (Continued)

Technological Innovation and Smart Upgrades

Our investment in artificial intelligence and Internet of Things (loT) solutions
has laid a solid foundation for managing future large-scale infrastructure
projects. This business segment is actively embracing digital transformation.
We have launched a self-developed mobile application that integrates with
smart system upgrades to streamline workflows, significantly enhancing
work order processing efficiency while effectively controlling operational
costs.

ESG Commitment and Sustainability

Environment, Social, and Governance (ESG) are the key elements of
this segment’s strategy. Since 2021, we have actively implemented
sustainability measures and achieved significant results. In 2024, we
received the Hong Kong Environmental Excellence Award — Merit Award
and the Outstanding Promotion Partner Award, a demonstration of our
efforts in environmental protection and social responsibility. We have also
set clear annual emission reduction targets. Additionally, we value the
importance of employee development, with an average training time of
18 hours per year, providing strong support for the team’s professional
growth.

Non-Franchised Bus Services

The non-franchised bus services segment is operated by Chun Wo Bus
Services Limited (“Chun Wo Bus"”). The profit for the Year was recorded at
HK$6.7 million (2024: HK$5.4 million). It has maintained a steadily growth
rate of 24%.

Despite continued pressure from high interest rates during the Year, the
Group maintained a strong and diversified client portfolio, including several
well-known institutions, schools, and property management companies.
We remained committed to delivering the best possible services to the
community.

Meanwhile, the number of Mainland and international visitors to Hong
Kong gradually returned to pre-pandemic levels, reaching 45 million in
2024, a 31% year-on-year increase. As expectations for tour bus service
quality continued to rise, Chun Wo Bus consistently met customer needs
through its longstanding reputation for reliable and high-quality service.

¥ OEE )
BHERK®E)

MEAIFEEZAR
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWR D

BUSINESS REVIEW (continued)
Medical Technology and Healthcare

The Medical Technology and Healthcare segment is a wholly owned Hong
Kong- registered company under the AAI Group, Hong Kong Cyclotron
Laboratories Limited (“HKCL"). It specialises in the production of positron
emission tomography (“PET"”) radiopharmaceuticals and operates one of
the largest distribution networks for PET radiopharmaceutical in Hong
Kong.

In the current financial Year, HKCL achieved 16% revenue growth, with
revenue reaching HK$45.9 million (2024: HK$39.6 million). This growth
was primarily driven by the segment’s high-quality products and services,
which continue to earn the trust of several prestigious clients, including
the Hong Kong Hospital Authority, The Chinese University of Hong Kong
Medical Centre, and various medical imaging centres. Key products such as
fluorodeoxyglucose (FDG) and prostate-specific membrane antigen (PSMA)
radiopharmaceuticals have maintained steady demand growth in the
market.

Profit remained stable at HK$11.6 million (2024: HK$10.6 million), partly
due to initial costs associated with new capacity expansion during the Year,
while revenue is expected to gradually contribute in the coming year.

Other Business

During the Year, Mattex Asia Development Limited (“Mattex”) continued
to extend the digitalisation of the building materials industry. Its online
procurement and management platform has significantly enhanced
contractors’ purchasing efficiency and cost-effectiveness through optimised
intelligent pricing mechanisms and supplier management systems. To build
an end-to-end intelligent solution, Mattex launched digital engineering
supervision and smart site monitoring systems that enable visible oversight
of construction workflows and risk alerts, effectively strengthening project
quality control and safety standards.

In terms of vertical integration of the supply chain, the Group strategically
acquired Manbond Supply Chain (HK) Company Limited (“Manbond”),
thereby improving its industry positioning. Manbond’s wholly owned
subsidiary focuses primarily on provision of construction material
procurement. This move marks the Group’s formal establishment of
a service ecosystem featuring “online procurement collaboration,
empowered engineering management, and secured supply chain delivery,”
providing comprehensive digital support for all stakeholders in the
construction industry chain and consolidating the Group’s differentiated
competitive edge in the market.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWR D

LIQUIDITY AND FINANCIAL RESOURCES

The financial position of the Group remained stable during the Year. The
Group operates a centralised treasury function to monitor its cash position,
cash flow 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 31 March 2025, the total net debts of the Group amounted
to approximately HK$2,088.3 million, representing total debts of
approximately HK$3,331.5 million less total cash and bank balances of
approximately HK$1,243.2 million. The debt maturity profile, based on
scheduled repayment dates set out in loan agreements of the Group at 31
March 2025, is analysed as follows:

RBESRVHER

RAFEEAREEOSBHRRFRR TR A&
BETSTESEENERERSMNN R
EREMESHR  EXBLERERMAT
BT 2REAMBESRRTESR  £#FF
BERBHABRITRNOEE -

MR2025F3A31H  AEBZFEER
%8 4 /& 2,088,300,00078 ¢ - BNE K E 58
#93,331,500,000/8 LR &R & R IR1T 4 &%
48 %8 49 1,243,200,000 % 7T © 1R 1K A~ 52 B R
2025F3A3MBERBEAE 2R TE
FEE - EEBBESWTOT

As at
31 March
2025

As at

31 March
2024
2024 F
3H31H
HKS$ million
B &8

A 2025 F
3H31H
HK$ million
BEEET

Bank borrowings and lease liabilities

AR THHBER ZRITER KR

repayable: HEBFEAE -
Within one year or on demand —FRHIFEK 2,377.8 1,092.0
After one year, but within two years —FEEMENR
— On demand shown under current ~SIARBBEFEZRERKEEZHS
liabilities 892.4 315.3
— Remaining balances - R 22.0 1,007.0
After two years, but within five years MEBRERLFN
— On demand shown under current -HARBBEFEREREE ZHS
liabilities - 776.4
— Remaining balances - BR%E 31.3 10.1
Over five years AFENE 8.0 1.3
Total debts B EHE 3,331.5 3,202.1

MEEE EEIERBRAGT 2024/25F K
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWR D

LIQUIDITY AND FINANCIAL RESOURCES (continued)

The Group has continued to implement a prudent financial management
policy, at 31 March 2025, the gearing ratio of the Group, being the
proportion of net interest bearing debts to equity attributable to
Shareholders, was 0.94 (2024: 0.90).

At 31 March 2025, the Group did not comply with a financial covenant
of bank borrowings with outstanding balances of HK$2,358.3 million
and hence the bank borrowings were classified as current liabilities and
included in the “Within one year or on demand” and “On demand shown
under current liabilities” under “After one year, but within two years”
time bands disclosed above. Consent waivers of non-compliance with the
financial covenant have been received by the Group subsequent to the
reporting period.

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’s bank borrowings have not been hedged by any interest rate
financial instruments.

PLEDGE OF ASSETS

Details of the pledge of assets of the Group are set out in Note 31(d) to the
financial statements.

CONTINGENT LIABILITIES

Details of the contingent liabilities of the Group are set out in Note 40 to
the financial statements.

EMPLOYEE AND REMUNERATION POLICIES

The Group had approximately 7,528 employees as at 31 March 2025.
Total remuneration of employees for the Year amounted to approximately
HK$1,980.2 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.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWR D

EMPLOYEE AND REMUNERATION POLICIES
(Continued)

To provide incentive 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 is 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
excisable in accordance with the provisions of the Share Option Scheme.

OUTLOOK AND PROSPECTS
Construction

Looking ahead to 2025, talent supply is expected to improve. The
construction business sector is thus actively assessing employee skill levels
and considering the recruitment of more high-caliber professionals to
enhance overall competitiveness. Meanwhile the Group is also reviewing
its work structure, planning to streamline processes to maintain a lean
yet efficient organisational and functional model. Cost control remains a
key focus for the construction business sector to reduce overall operating
expenses. In line with recent government directives on cost-saving
measures, management encourages project teams to propose design or
construction solutions that reduce cost. Several ongoing projects have
already achieved savings amounting to tens of millions of HK dollars
through such initiatives. In the coming year, management will intensify
efforts to promote innovative cost-saving approaches, as these represent
the most direct means of improving project profitability.

Management recognises the significant increase in construction activity,
supported by a robust reserve of infrastructure projects. The HKSAR
Government’s commitment to expanding public housing, upgrading
existing hospital facilities, and delivering the 20-year “Northern Metropolis”
development plan is expected to serve as a new engine of growth for Hong
Kong — creating major opportunities for both the construction industry
and the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWR D

OUTLOOK AND PROSPECTS (Continued)

Construction (Continued)

1.

Potential Benefits of the Northern Metropolis Project

The development of the Northern Metropolis is crucial to Hong
Kong's infrastructure. It not only addresses land scarcity issues
but also provides vast space for new infrastructure projects. By
implementing the strategy of “industry-driven development with
infrastructure as a precursor,” it aims to build an innovative tech
corridor that boosts the tech sector, supporting Hong Kong in
becoming an international hub for innovation and technology.
Moreover, it will facilitate cross-border transportation and port
connection upgrades, strengthening the integration between Hong
Kong and Shenzhen, and enabling Hong Kong to better integrate
into the development of the Greater Bay Area. This will further
enhance regional connectivity and elevate Hong Kong’s overall
competitiveness.

Our construction business segment has become increasingly involved
in the infrastructure development of the Northern Metropolis, and
has secured multiple new public construction contracts related to
this initiative. These projects will serve as the testimonial of our
participation in the largest-scale infrastructure development in
Hong Kong history. The entire team at Chun Wo is proud of this
achievement.

Technology Cooperation and Support

An echo to the Hong Kong government’s regime on promoting
construction innovation, our Fanling Bypass project has assembled
various experts from international design consultant, the Hong Kong
Polytechnic University, Tsing Hua University, structural steel fabricator
in the mainland together, they design, fabricate, transport and
install the world first ever ultra-high grade steel (5960) footbridge.
Compared to traditionally adopted steel grade of 355 or 460, this
footbridge is built of steel grade 960, Whole strength more than
double that of traditional steelwork. The techniques involved in
designing and fabrication were second to none in the world, as we
are the pioneer of this, who has created benchmark for the industry.
Due to its lightweight nature which further reduce the extent of
foundation required, the adoption of this ultra-high grade steel
in footbridge in the project mitigated most of the risks associated
with the complexity of the underground conditions. This marks
a major milestone of technical excellence of Chun Wo, as well as
contributing to the construction innovation regime of the Hong Kong
government.

Based on the government'’s latest budget forecast and its pledged
public infrastructure works spending over the next five years,
the Group’s management is confident in the outlook for its civil
engineering business segment.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWR D

OUTLOOK AND PROSPECTS (Continued)
Property Development and Asset Leasing

While continuing to promote project development, the segment has
achieved significant breakthroughs in its strategic transformation to
enhance long-term resilience and profitability. In response to the evolving
consumption patterns and economic uncertainties, the segment is actively
adjusting its asset allocation strategy, focusing on developing high-quality
asset classes with stable cash flow, strengthening sustainable development
capabilities, and bringing long-term returns to shareholders.

The Hong Kong Government's Policy developments in 2024 benefited the
market, including stamp duty reductions for properties priced below HK$4
million and the removal of additional stamp duties. Such measures have
stimulated activity in the Group’s small-unit segment, leading to a notable
rebound in residential transactions. However, retail property sales remained
weak, as the overall recovery was hindered by declining individual
consumption and shifts in mainland’s shopping patterns. That said, the
expansion of the multiple-entry Individual Visit Scheme (IVS) for more cities
has led to a gradual recovery in the number of tourists visiting Hong Kong,
and the segment remains cautiously optimistic about the market outlook.

Looking ahead, the segment has formulated short-term, mid-term, and
long-term strategic plans. In the short term, the segment will focus on
promoting sales of 128 Waterloo and SOYO units to achieve strong cash
inflow, and at the same time actively seize opportunities from market
adjustments by investing in high-quality properties with appreciation
potential to enhance asset value. The Tung Chung land development plan
will proceed steadily, and is expected to generate substantial profit for the
Group. For the mid-term goal, the Group plans to expand its portfolio of
high-yield operational assets to create stable income streams, which can in
turn enhance financial resilience and support long-term growth.

In sum, during the 2024/2025 financial year, the segment has maintained
stability amidst a challenging economic environment. With the collective
efforts of our employees to reduce costs and the prioritisation of selling
unused inventory to strengthen cash flow, the Group has achieved solid
results. The Group possesses extensive property development experience,
flexible asset allocation capabilities, and sharp market decision-making
skills, all of which enables it to respond to market changes swiftly and
maintain its competitive edge. In cooperation with the Group, the segment
is fully committed to maximising shareholder’s value, aligning with Hong
Kong's development goals, and promoting technological innovation,
regional collaboration, and sustainable development. Looking forward,
the Group will continue to deepen its short-term, mid-term, and long-
term strategic plans to ensure a robust capital structure, create a long-term
return mechanism, and deliver continuous value to shareholders and the
society.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWR D

OUTLOOK AND PROSPECTS (Continued)
Professional Services

The segment will continue to uphold the principles of innovation,
sustainability, and efficient operations to create long-term value for
shareholders as well as more contribution to the society. We firmly believe
that through relentless effort and strategic planning, the segment will
achieve greater success in the professional services sector.

Strategic Outlook and Future Plans

The segment will adopt a cautious yet proactive approach towards the
challenges of geopolitics, labor shortages, and rising costs. We plan to
further align with Hong Kong'’s “Smart City” and “Northern Metropolis”
development strategies, exploring collaboration opportunities with
innovation hubs such as the Hong Kong Science Park and Cyberport. In
terms of expansion within the Greater Bay Area, we will actively connect
with the founding members of the Hong Kong Greater Bay Area Property
and Facility Management Association to support business development
in this strategic region. Additionally, we will continue to improve our
compliance and disclosure mechanisms to ensure transparency and
accuracy of information, thereby enhancing investor confidence.

Technological Innovation and Sustainable Development

We will continue to increase our investment in research and development,
exploring more innovative technology applications to maintain our
industry-leading position. At the same time, we will further promote ESG
initiatives, reduce carbon emissions, and strengthen employee training and
development to lay a solid foundation for future business expansion and
sustainable growth.

Non-franchised Bus Services

The segment will continue to optimise its service system by leveraging a
digital bus dispatching system to improve resource utilisation and cost
efficiency. The management team will review operational strategies
and flexibly adjust resource allocation based on market dynamics and
customer feedback. Thereby enhancing service quality through accurately
aligning with the diverse needs of different customer groups. It will
further strengthening the existing market foundation. This initiative aims
to consolidate our core business competitiveness while systematically
exploring potential market opportunities to drive the overall business
development.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEFWR D

OUTLOOK AND PROSPECTS (Continued)
Medical Technology and Healthcare

Driven by both the aging population and the growing demand for precision
medicine in Hong Kong, the Hong Kong government is actively expanding
disease screening programs, which in turn has increased the development
potential of the PET radiopharmaceutical market. As such, the segment
remains optimistic about the future demand growth for our business.

As a leading player in Hong Kong, HKCL will continue to support the
government’s “Healthy Aging Initiative” for Hong Kong citizens. It will
enhance its technological capabilities and production capacity, train
personnel on safety and service-related skills, further solidify HKCL's market
leadership position, and create opportunities to improve its financial
performance. With thorough preparation, the Group is well-positioned
to capitalise on emerging opportunities in the medical technology and
healthcare sector.

Earlier this year, HKCL successfully signed a strategic cooperation
agreement with GE Healthcare in producing the patented tracer for
Alzheimer’s disease, i.e. 18F-Flutemetamol, in Hong Kong, which
positioned the Company at the forefront of advanced PET tracer R&D and
production. With the launching of new patented tracer, HKCL will further
expand its customer base and increase the Company’s profitability.

Meanwhile, the launch of the second laboratory will gradually increase
HKCL's production capacity and diversify its portfolio to cover more
medicines for different diseases. HKCL plans to develop local demand for
special isotopes simultaneously, including carbon-11 (C11) and gallium-68
(Gab8) tracers, to actively address the supply-demand dynamics in the
market. This initiative is expected to strengthen the Company’s market
position and generate new growth and profit avenues.

Furthermore, while continuing to develop the local market, HKCL will
actively align with the “Integration into National Development” strategy,
prioritising the expansion into the Greater Bay Area and Southeast Asia for
developing neighboring markets. Innovation remains at the core of HKCL's
strategy to consolidate and expand its leadership in the nuclear medicine
imaging market. Management is confident that with a strong financial
position, a professional team, and forward-looking product strategies, the
Company can effectively respond to market challenges, achieve sustainable
growth, and create long-term value for shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWR D

OUTLOOK AND PROSPECTS (Continued)
Other Businesses

The Group will continue to advance the development of its other
business segments, actively pursuing suitable investment and partnership
opportunities to catch up with emerging trends. Our objective is to achieve
long-term business growth to further enhance our shareholders’ value.

Conclusion

Based on an objective assessment, the chaotic international political
environment will last for at least three years or longer. Hong Kong must
remain united and work together to avoid overcome internal and external
troubles. It must also focus on the direction of “governing for prosperity”
and concentrate its efforts on actively developing the financial and new
technology economy.

There are immediate needs for Hong Kong to identify its new trading
markets. Beyond its traditional focus on the Americas and Europe, the new
direction lies in Asia, the Greater Bay Area, and the vast domestic market in
Mainland China.

Moreover, both the retail and real estate sectors are facing growing
pressure to deliver better “price-performance ratio”. They need to
deal with such lasting challenges, and must transform both in business
structures and operational practices. In contrast, Hong Kong’'s public
infrastructure business is expected to remain stable in scale. We may be
able to increase our market share in the coming year since some of the
construction companies had already been phased out during the first stage
of industry reform due to financial management shortcomings. The next
stage will like be the challenges of higher engineering safety standards
and technological capabilities, where innovation and Al technologies are
evolving rapidly every day.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

RiE #E8REREHE

INTRODUCTION

The Group is dedicated to maintaining a high standard of CSR. The
business sector is placing an increasing emphasis on CSR performance,
particularly in the aspects of safety and health, sustainable development,
community impact and law and regulatory compliance. We understand that
we do not operate our business in isolation from our society. Employees,
suppliers, clients, the natural environment and the general community are
all our stakeholders influenced by the ways in which the Group transacts
the business.

BOARD STATEMENT

The Group conducts a top-down management approach regarding its
CSR issues. The Board takes overall responsibilities for ESG matters,
with reference to the United Nations’ Sustainable Development Goals
(“SDGs"), integrating the objectives, strategies, priorities and goals into
the Company’s operation. To support the Board’s oversight and systematic
management of the ESG issues, the ESG committee has been formed for
identifying and assessing ESG related risks and implement strategies and
thereby improving ESG working mechanism. The ESG committee shall
review and evaluate the adequacy and effectiveness of the management
framework for ESG matters and provide ESG updates to the Board at least
once a year.

Through the materiality assessment, we have addressed and prioritised ESG
issues and potential climate physical and transitional risks that are both
financially material to the Company and stakeholders. With our objectives
of ensuring the Company’s sustainability and introducing strategic decision
making, the Board committed to develop an effective reporting framework
to connect with the public, the Company prepared a CSR report and an
ESG report annually.

As a responsible corporation, we recognise that compliance, health and
safety, quality of work and climate change pose a significant risks to our
business, reputation and financial performance. Our working group is
aware of the existing opportunities for innovation and thereby we drive the
implementation of sustainability strategy and wide range measure including
investment in renewable energy and safety innovation and implementation
of our roadmap to green and low carbon construction. Our VMV (Vision,
Mission & Core Values) clearly reflects the Group’s corporate culture in the
implementation of sustainable development.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RE - tERERRE

BOARD STATEMENT (continued)

EERBE®

Compliance Continuously enhance prevention of legal risks, abide by all local laws, regulations and related policies
e where the business operates and ensure the interests of the Group
FENREERR S T BFEBLEMEMN AR AR RBFABREAREREER
ik
Safety It has always been first in our priority, we maintain precise management to prevent injuries, serious
zZ2 incidents and prosecutions
LEE— BFBEREE DEIEG BEFHLFLARR
Quality We keep evaluating and improving the Group’s quality management system
BE HAFEF AR TEAEEEEEE RS
Green and Continuously conserve and utilise resources, reduce the negative environmental impact, maximise
Low Carbon the number of renewable energy use and performance, therefore reducing the carbon emissions of
Construction construction through the new building technology and our energy management
BReEpEE FEMNERMNB BT  MAOBRRENEETE

& PR 3 B 52 SE 54 % RE R TR DA ORE ) SR SE AR B I

R ETHEIR S A AR R P RO -

To strengthen the credibility of the data of this report, we have engaged
Accredited Certification International Limited (“ACI”) as independent
carbon verifier and conducted the verification with regard to the data of
emissions and use of resources. This verification included evidence-based
verification and comprehensive review on reported data, ensuring accuracy,
consistency and reliability.

We also implemented different kind of management systems and have
arranged training courses on various international standards, e.g. ISO
14001:2015 Environmental Management System, ISO 45001:2018
Occupational Health and Safety Management System and ISO 50001:2018
Energy Management System to enhance sustainability performance.

Internally, we have always been committed to organising activities to
promote ESG behaviours, for example, recycling workshops, “Green”
public activities and becoming a “Green” volunteer, etc. We designated
coloured recycling bins for different wastes and make them accessible to
all employees. We also encouraged employees to share testimonials about
resources conservation. In our construction sites, we developed advance
technology and material to optimise construction process and safety
working environment, and also encouraged our staff to rush to “Green”
opportunities such as reusing or recycling of waste and waste management
in order to achieve our environmental management practices and subject
to continuous improvement.
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BOARD STATEMENT (continued)

We have been closely monitoring the conditions of our staff and providing
solutions especially in health care aspect. In the practice of social
responsibility, efforts shall be focused on connection with community such
as home visiting, distribution of caring bags and bay clean event.

Throughout the challenging year of 2024, the Company has made
towards fulfilling its commitment to sustainability and driven business
success by focusing on ESG performance. We surely will continue to drive
improvements in our ESG activities and create long-term value for our
stakeholders and customers.

ABOUT THIS REPORT

The Group tries its utmost best to communicate with the stakeholders
through various communication channels such as surveys and interviews
and had incorporated their feedback into the process of identifying the
material topics, which act as the foundation of formulating long term ESG
strategies as well as a strong reference to this report.

Following the communication with our senior management and the
stakeholders, we assessed ESG issues relevant to the Group by considering
their importance to our stakeholders. During the Year, five material aspects
were identified in the assessment, including Training and Development,
Employee Health and Safety, Environmental Performance, Innovation and
Product/Service Responsibility.

This ESG Report is prepared in accordance with the Environmental, Social
and Governance Reporting Guide contained in Appendix C2 to the Listing
Rules, which mainly covers the Group’s principal business activities in
Hong Kong during the Year. The four key subject areas in this ESG Report
cover: (I) Workplace Quality, (Il) Environmental Protection, (Ill) Operating
Practices and (IV) Community Involvement, which is aligned with the SDGs
advocated by United Nations. A total of 12 out of 17 SDGs are in relevance
with our ESG strategic areas, which will be presented in the corresponding
section of this ESG Report.

EERBE®

BP—EEVRIE TR LERNEE
RETHEHRERDR HREBHEEMEM
5 RMABAONURG REEEENEES
REPHERYRETHE -

2024 F B m kBl —F - WIBEEIRE -
HEeRERER  AARETTHAHESE
BEE  WHBEKESKD - BRATEH
BEZERE HIREREH  TAEED
EREFPAERBEE-

AR AR E

AEERNBEBRERTHRESBERR
BEENEBRR ITHREELMAREE
RERENERET  UMERFIERERE i
BREARBOER  URGRARENE

HERERABRSHERBER HFILE
AEEMBARENRE e kB AZBEETH
e BEhEEZFHREHRNENERE -
RAEEFHERBHNABENZERRE
FolhER BERERRZE  REEM
BIFT R ER/REEE -

AIREE (L REARE TR £ AR A
BQIHBsRE HEREAREHEIIR
2 FEREAEERAFEAEENER
¥BEE - AIRE MG RERFENTEA
TEBE  ()IERREE  (NVBRERE -
(IN&BEFI R (V)RS E - %5 B
ARIREBEHXKEEEBIZ— e £17HK
ERRERBEP LB NERFRMHRE
HEREARARBHEMRE  FHEZHENA
RIR Mg REARENBELLFZT -
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WORKPLACE QUALITY
THERREEZR

We recognise that employees are
valuable assets to the Group and
embrace the philosophy of investing
in people by providing them with
a range of training programs that
can enhance their professional
skills and knowledge. We are also
committed to maintaining a safe and
healthy working environment for all
employees as well as implementing
equal opportunity employment
practices.

BMRNEERSAEENEREE
W RARERAT KRS A4
RH{—ZI A REEEERERAM

HREIRE - BRMINBOR AR
BES®#EZ2 NERNIERE
UREHESERERSER -

OPERATING PRACTICES
L EER

We are committed to solving
problems by intelligence and
fulfil customer satisfaction by
developing and adopting innovation
and technology in operation and
providing high quality products
and services, with complying with
internationally recognised standards,
endeavoring to be a dynamic and
responsible enterprise.

BB ERESHARE I
BB R LR AR R E L
RtemENER KRS BERE
FmEE - Wil EERARNRLE

BOKABEEENRABETHNDRE -

GOOD HEALTH
AND WELL-BEING

e

RIFREEEEH

QUALITY
EDUCATION

|

BEHE

GENDER
EQUALITY

¢

MRIFE

DECENT WORK AND
ECONOMIC GROWTH

o

BETHENREER

1 REDUCED
INEQUALITIES

A
(=)
v
AOTTE

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

o

E¥ - AIHEERRE

12 RESPONSIBLE
CONSUMPTION
AND PRODUCTION

QO

SEEHEREE

1 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

Y - EREBAKE
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ENVIRONMENTAL PROTECTION

RIBRE

Being a responsible corporation and
main contractor in the construction
industry, environmental protection
is one of the top focuses to develop
a green and sustainable city and
community.

EREBERENERERBERMNERA
2R REAREDNERSEAHE
ERPATEHBRNEREH 2 — -

CLEAN WATER
AND SANITATION

o

BRBUKHE R

1 SUSTAINABLE CITIES
AND COMMUNITIES

[g ] +[55]55]
AT R B
1 2 RESPONSIBLE

CONSUMPTION
AND PRODUCTION

QO

BREREREE

13 o

3 2

RIRTE

COMMUNITY INVOLVEMENT

HtESH

We care about the sustainable
development and wellness of the
neighbouring community where we
operate in.

BB O EREL BB AR F
B EAMBAL -

GOOD HEALTH
AND WELL-BEING

e

RIEFEERRFL

QUALITY
EDUCATION

|

BEHE

SUSTAINMLE CITIES
AND COMMUNITIES

e
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() WORKPLACE QUALITY () TERBEE=R

Our People

As at 31 March 2025, the Group had an estimated 7,528 employees,
with the majority located in Hong Kong. In order to enhance the
overall effectiveness of corporate governance, the Company has
implemented a diversity policy aiming at promoting a diverse
workforce, including management positions. The Company believes
that diversity encompasses aspects, such as professional experiences,
business perspectives, skills, knowledge, gender, age, cultural and
educational background and ethnicity. The selection of employees
is based on merit and the attributes that the shortlisted candidates
can bring to the Group, in order to complement and expand the
competencies, experience and perspectives, while considering the
Group's vision, mission and core values.

In order to advance gender equality in the workplace and empower
female employees to take on more significant roles within the
Company, two distinct initiatives were launched: WomenLeaders@CW
and Dream Girls. These programs aim to elevate the professional
standing of women in the construction industry and enhance public
perception of the field. Additionally, the establishment of the Chun
Wo Ladies’ Club (the “Club”) serves to foster stronger connections
among female employees and provide them with necessary support.
Membership is opened to all female employees. The Club offers
exclusive benefits, organises seminars and interest classes regularly,
and provides subsidised body checks to its members. The Company is
committed to increasing the representation of women in its workforce
over time, ensuring a balanced gender diversity that aligns with
stakeholders’ expectations.

Female-related Programs

L+ 1R E

s 2
WRIMEN
eaders
Dream Girls
WomenLeaders@CW By edas

RPWET

BHE2025F3A31H AEEYAE
7528%RE  KHHHREE - AR
AR Z bR - LAREARRF B
T(REEEERE) WZHE  #HmEH
RABEEGEEANBE - RAQA
EZRZITENESERSZFE 1
R LAY B MHE
MR FE - ERBEEEULE
ReZBIAEBNES  Fi ki
DMEE - A TYREATEERER AR
ABAREBERNEERER LA
MIRAAREBMEE S & RRE -

BHE TIEGER TSI B LM
EBEERARIEAEEERE  HME
# & WomenLeaders@CW K 58 2 40 4
MIBRIE —HMETSE  BEERSES
ETHEMEEMMUIIRARNREITE
WENR ko BTEZEET 2
MMmELRERMUESRE  AQAN
R THEIE  HRAMEXEET -
B THASERHEBRER &
HTREMBEREGE g8 7
BEPETHERE - ARFBRER
FHEME TEBK AL IR B M ELH -
BREEFNDENPEEFEER %
Tt °

Chun Wo Ladies’ Club
egte
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() WORKPLACE QUALITY (continued)

Our People (Continued)

()

Employment Statistics

& & %t =+ BB

2024/25 2023/24
Gender 1% 5l
Male S 74.3% 56.8%
Female 2z 25.7% 43.2%
Employment Type EEER
Top Management? BEEEAS? 0.7% 2.4%
Middle Management? FEEIEA 83 7.2% 9.1%
Supervisory F1E 23.3% 21.0%
Operation 2IEAB 68.8% 68.4%
Age Group F iR A8 Bl
Below 30 305%A T 18.7% 15.5%
30-50 30-507% 44.2% 39.8%
Above 50 50 B A = 37.1% 44.7%
Geographical Region ith&E
Hong Kong B 95.9% 99.8%
PRC H 4% 0%
Overseas LN 0.1% 0.2%

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
R HERERRE

THERBEEZR @
KMENE T (&)

Employee Turnover Rate’

BERKE"
2024/25 2023/24
31.2% 45.6%
13.2% 33.4%
0.1% 1.3%
8.2% 12.9%
10.9% 11.5%
34.1% 60.0%
8.8% 18.6%
20.4% 44.0%
15.3% 37.4%
99.5% 99.8%
0.1% 0%
0.4% 0.2%

! Employee turnover rate is calculated by dividing the number of separation employees in the Year by the number of employees at the end of the

Year

RERKETDRNAFERRANES ABBRUNAFEROERASGHE

2 The ratio for male and female are 87.5% and 12.5% for 2024/25; and 85.1% and 14.9% for 2023/24
2024/25 F[E BN LML) A 87.5% N 12.5% ¢+ 1 2023/24 F 2 R A85.1% N 14.9%

3 The ratio for male and female are 83.3% and 16.7% for 2024/25; and 73.7% and 26.3% for 2023/24
2024/25F [E BMER LML 51 583.3% [ 16.7% : 202324 FEA1A73.7% % 26.3%

Working Conditions

The Group places great importance in attracting, motivating, and
retaining talented employees. To achieve these, we regularly assess
our staff compensation and benefits packages to ensure they remain
competitive in the market. Our annual review of employee pay
packages and other employment fringe benefits, including medical
schemes, health check programs, travel insurance, training subsidies,
and retirement benefits, is conducted in accordance with prevailing
market conditions.

Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25
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() WORKPLACE QUALITY (Continued) () THEREBEERER®
Training and Development EIRER
Training b2

Continuous learning is deeply embedded in our core values,
reflecting our unwavering commitment to learning and development.
The Group's comprehensive support for training and development
is extended to employees across all levels. Since 2005, we have
offered training sponsorships to all full-time permanent employees,
encouraging self-improvement within a culture of learning. Through
a combination of in-house training and external courses, including
seminars, workshops, visits, and demonstrations, we aim to equip
our employees with the skills and knowledge necessary to excel in
their roles and drive personal growth.

The Company recognises talent as its utmost asset. We place great
importance on the development of our staff, as we firmly believe that
their contributions can propel the Company towards greater success
in the construction and other industries. Since 1999, our subsidiary,
Chun Wo Construction and Engineering Company Limited, has been
accredited by the Hong Kong Institution of Engineers as an approved
organisation for Scheme A Graduate Training in the Civil, Building,
Building Services, and Structural disciplines. Additionally, we have
established the “AAI Academy” to offer a wide range of training
programs, aiming to nurture and attract exceptional talents from
various professional fields, ensuring the sustainable growth of the
Group.

Trained Employees

FESTERNBMANZLEE &
BT RV BB AR R A
AEERERETRHEEZHEANIE M
ERXFF - B2005F & HI R
EREBTRHEIEDY ZBRER
XAb R B HRIBE - BB W B I K sh
BIEIRIE - BRREME S TFEY
R Rkr#Es RMEERETR
AR PR R RE R AN 38 - HEBD {E
AR e

KRB THEATAREENEE &
MEREINERE TERMBERF
ENEREEPARRESER I
FRENEMITERSE KMKY -
B 1999 F 8 - A& EHE T A& F R
TRERAFESTEIEMBeRE
BIRK BE EFEGEREERT
M TRREEEEITERATERE - 1
AN AL T TERMEt A R 2Bk
EEREZTEREZENERE
BAEEMAFEEREB RS K
ABTRZEEHNEFSAT -

Average Training Hours per
Employee (Hours)

S SEEATHEUBE ()
2024/25 2023/24 2024/25 2023/24

Gender 14 51

Male S 69.5% 66.8% 9.2 6.6
Female ik 30.5% 33.2% 10.3 6.0
Employment Type EEEH

Top Management =EEEAER 2.4% 2.0% 30.5 12.8
Middle Management FREEIEAE 17.6% 14.2% 17.7 11.0
Supervisory FE 30.7% 25.5% 7.9 5.4
Operation BIEAE 49.3% 58.3% 7.2 5.5
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() WORKPLACE QUALITY (continued)

Training and Development (Continued)

HERERRE

Training (Continued)

Training programs offered by the Group

L 2R 2B 25 28 28 28 25 28 2% 28 28 2K 25 2B 2% 2R 2B 4

Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25

Core Program

Women Leaders Program

Elite Program

Young Professional Program

Site Agent Development Program

Graduate Engineer Training Program

Graduate Quantity Surveyor Training Program

Technical Apprentice Program
AA| Academy

Intermediate Tradesman Collaborative Training Scheme (ITCTS)

Contractors Cooperation Training Scheme (CCTS)

Advisory Scheme for Chartership

Chun Wo Young Professional Group (CWYPG)

Summer/Winter Internship Program
GLAD Management Trainee Program
Assistant Surveyor Training Program

Project Co-Ordinator Training Program

CIC Approved Technical Talents Training Programmes (ATP)

() TERRBEEZE @

BIREBR (&)

5B ()

REEFTRENZIRE

L 2R 2B 25 28 2 2k 25 25 2% 28 28 2K 25 25 2% 28 2B 2

BT &l

ZA-ERETE

FE I IET &
FEEXABEIIFE

AR E R E

REBIRRAEIIEE

REBIRBIZRIEIIEE

BREEIE &

T & EE B0
RRE T A EEIEE

BEEZSANBAEEIIEE

SRR

ENEFEEAES

BF REFEEBLEHE

GLAD &I 1 3l 4 51 2

ghie A2 8 1E I &l

BB HAEEIEE

BEXZESRARMESEIIGE



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RE - tERERRE

() WORKPLACE QUALITY (continued) () TEBRRER@®

Training and Development (Continued) BINRER &)

Development BR

Besides career progression, we value the development of the BREEZREMIN BMTSEERRE
physical and mental well-being of our employees. The organisation is BEEOREMNER RMB N RE—
committed to achieving work-life balance for its staff, thus promoting BT THEEAEEHESCTE -
participation in volunteering, recreational, and sports activities (i.e. EhBEMEBRSTIARBRESESE
basketball team as well as soccer team) during free time to relax and T RERBEE (PINEIRBEKE
enhance team spirit. We also provide opportunity for colleagues to R - AHAE B I ER & 0 K na&
connect each other casually through “Happy Friday” in offices and ExES e RPN AREFIRMHEEEE
sites. WAEMI ERBEEEMT R

EEITERRN

Staff Caring Programs £ TRE 2|

We provide care to our staff in specific circumstances.

BEARBEBRAETRMUEE -

Birthday £ H Retirement 3Bk Hospitalisation {£ 5z
— or Injury RIE
#Birthday card and 4 B # Souvenir 422 mh

gift coupon Kig% # Caring call and & 55 &{

fruit basket R SREE
VN Marriage and ££1& ‘ Death #fitt
ey =]
LEV NewBith REZ &

* Flower wreath and £ &

+ Gift coupon &% condolence money & &4
In recognition of the Group’s efforts and accomplishments in RREAEBEANEIRBERAE
manpower training and development, the Group members have been MR AEBKE R G ER
awarded the following accreditations by the Employees Retraining EHREINIBRETUATERE
Board:
Name of Company Status/Award
AR ER Bk 1R1E
Chun Wo Development Holdings Limited ERB Super Manpower Developers Award Scheme
EMEREEAR AR (Super MD)
ERB A 1 525751 &l (Super MD)
City Services Group Limited ERB Manpower Developer Award Scheme
HHRBEEER QG ERB AA ¥ 75T &
#  ERB Excellence Award for Employers
ERBE i & F F E K48
Y  ERB Manpower Developer Award Scheme Grand
Prize Award

ERBAA ¥ FATaT BB E K

MEEE EEIERBRAGT 2024/25F K



62

() WORKPLACE QUALITY (continued)

Employee Health and Safety

By integrating internationally-recognised ISO 9001, ISO 14001
and ISO 45001 certifications into our quality, environmental and
occupational safety and health management systems respectively,
the Group demonstrates our compliance with health and safety
standards. The Group’s “PDCA" system further ensures all individuals
and teams exert themselves to meet the statutory requirements and
to achieve the ultimate goal of continuous improvement.

We are aware of the significance of workplace safety. To maintain
the occupational safety standards in our construction operations,
we have introduced a safety audit system designed to monitor the
effectiveness of our safety management system. For the year of
2024, the corporate average safety audit score — physical condition
was 86.9% (2023: 87.8%), exceeding the target of 86.5%.

Continuous
Improvement

FERE

In 2024, all safety indicators were in line with our objectives. In
particular, the target of the accident frequency rate of construction
work within past 5 years has been met, reflecting our dedication and
achievements in construction site safety and excellent and consistent
occupational safety performance.

Asia Allied Infrastructure Holdings Limited  Annual Report 2024/25
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THERREZ®
BEERERZR

REBETRERLZIEE D5
B BR 52 7] #71SO 9001 ~ ISO 14001 &
ISO 45001 REBEEEGEZME - RBREK
BELZE2NEREERGF -ALEHN
[PDCA] Z &t — THEIRFI A BA K E
BRBEE2NETETER  WEBUF
BEETSHRKBEIE-

BPAMIHERSZE2EZMN B
RELELEEPHITEERELDEZ
EBMERTLZE2EZE  BIE
ERTPEE R - 1KX2024
FoREFHLREEZDH — BRRK
W £86.9% (20234 : 87.8% ) » BB
86.5% W E1ZE D& -

R2024%F - FRBE L2 EFEH RN
BEE/F-HEh TREHEHMER
BESFYEHERE RREMYT
BB LENERMAREAR—EE
BEOBEZ 2R -
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() WORKPLACE QUALITY (Continued) () ITERRBEEZ @)

Employee Health and Safety (Continued) BERERZE (#)

Accident Frequency Rate (per 100,000 man-hours)
BHOR (BHEIH)

2024 Target B1R

2022 2023

We are fully aware of certain risks of safety and health of workers in
construction sites and hence a series of measures have been put in

place at various construction project sites to protect the safety and
health of workers.

BRI ARME TEEE — TN
BERELZEZRERE  BHFEMEZEL
RIE B B Y — RIIEHE - DUREE
TANLZERBEE -

Protection Measures

REEHETE

Mini Health Check Stations

Heat Shelters and Water
/NRU R B AR A U

Sprinklers on Rooftops

YIRS YN S

~ -
NA
- S = \j

Ensure workers are at
optimal state

BRETIENREMRE

Morning Exercise
FRED

Dissipate heat gain

Alert workers of the
BIEBREER

potential injuries and

ways of prevention

RESTEEZERR
LAK: FE B e
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() WORKPLACE QUALITY (continued)

Employee Health and Safety (Continued)

Number of Fatality and Fatality Rate
(No. of work-related fatalities/1,000 workers)

TABRETE
(EI/ERMEMETHASE 1,0008ILA)

0% 0% 0%

(0/1,000) 2022 (0/1,000) 2023 (0/1,000) 2024

Staff’s health and safety are always our top priority, therefore we
applied the Zoono treatment regularly in our offices during the
pandemic, which was effective against over 100 common pathogens,
in order to protect our environmental safety by creating a long term
sterile environment.

Health and Safety Policies

The safety and health of our employees are paramount to the
Group. Our senior management team places a strong emphasis
on prioritising the safety and health of our workforce. Our security
and facility management divisions adhere to a well-structured
management system and conduct annual audits to ensure alignment
with international standards. The companies within these divisions
have been accredited with 1SO 45001 for their occupational health
and safety management system by approved certification bodies.

Our non-franchised bus services division remains committed to
complying with the Occupational Safety and Health Ordinance. In
addition, we prioritise the provision of reasonable working hours
for our drivers and ensure they are granted adequate rest time to
maintain their positive spirits and overall welfare.

In 2024/2025, City Services Group, under the oversight of its Safety and
ESG Committee, remained committed to maintaining a safe and healthy
work environment. Key initiatives included the annual Health and Safety
Campaign, featuring the Safety Quiz Award to enhance frontline staff
engagement and awareness. To mitigate heat-related risks, particularly
for outdoor and non-air-conditioned indoor workplaces, the Group
adhered to the Labour Department’s Guidance Notes on Prevention of
Heat Stroke at Work, conducting risk assessments based on workload
and environmental factors, and implementing appropriate rest breaks
aligned with the Heat Stress at Work Warning levels.

The Group has implemented an effective occupational health and
safety management system that complies with the Factories and
Industrial Undertakings (Safety Management) Regulation and meets
the requirements of ISO 45001. The safety policy of the Group
outlines the related guidelines.

Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25
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THERIBEZR ®)
BERERZER ()

Lost days due to work injury

RITEERTIFEE

e

2022 2023 2024
473 507 449

BETHHEBERZEKERZRMELEE
EMEE B RMERBERE T
B A= {TZoonolHE - HA WY
MBMI00EE RFEE » UAlE R 5
BENRE  RERELZE -

BERZEZBX

HAREN S - SEEOR 2R
EOEMES - Al BEERAR
ERERRMEEHR D REE - R
It AR 22 % B3 0 5 B TN 1 —
B BN EIR R REITEER
B 325 BT

AR A BRIFE

A FEESRARAEEERTISO
45001 B ERBER L2 EIERARE -

BN FEZELEE LD BB NN ETE
X2 MERGED - HI BB
PR A MR T A & 32 30 M (R A Y28
BRANKERE  URFRIFNIE
HR RE AN B RBARAL ©
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() WORKPLACE QUALITY (continued)

() TERREZE )

Health and Safety Policies (Continued) RERZZ2BE®)
Our objective is to meet all applicable health, safety, and ﬁﬁ% HEREEZALENIER
environmental protection regulations while ensuring a safe working CETIFFERENRE T2 RER
environment for our employees. To accomplish this objective, we 17?<E£ ko RERLBEZE KM
encourage all employees to assume responsibility and adhere to the BFEREAEETIETEBE -
established systems, policies, manuals, procedures, and working BE--FMH BFMI{EHRRN-E268
rules. This includes wearing personal protective equipment and FERBEAARESHERERERES
promptly reporting any violations of regulatory requirements or REXIETHETR -
orders.

Health and Safety Policies BRERZTZHE

#  No violence in the workplace * MBEIESHTRNEND

% No sexual harassment and discrimination * MBMERERES

%  An alcohol-free and drug-free workplace * ERESHNIERSE

% A non-smoking workplace * ﬁ@lf’lﬂ&iﬁ

%  Immediate reporting of accidents * BIRERZBINER

s  Familiarity with fire prevention and safety working procedures &  #EF A K2 TIERRFF

#  Special arrangement for typhoons and rainstorm warnings * BEEERESHRERIZHE

#  Security of property and safety inspection * WPERLZRLZE2KE

Safety H

A W\ regulations

MEEE EEIERBRAT 2024/25F K
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() WORKPLACE QUALITY (continued) () TEBRRER@®
Safety and Health Awards ZTR2REERE
In the Year, our various business units garnered more than 92 REAFE BMZEAXBECBEER
safety and health awards, proving our effective implementation of BREZ e REFERIE  HEREER
occupational safety and health management system throughout EESBANBELEREETERS
various divisions in the Group. BB BE M °

The 30th Considerate Contractors Site Award Scheme

ERI) =N
Development Bureau and Construction Industry Council
BRBNEEXZE
® Public Works — New Works and RMAA Works — Considerate and Contractors Site Awards
(1 Bronze Award and 4 Merit Awards)
IHIR —MEIRREE  RE HERMEIR — AEMRE (1 HFRE 4 HERE)
® Public Works — New Works — Outstanding Environmental Management and Performance Awards
(1 Gold Award and 3 Merit Awardf)
IHIRE — M2l —RURREER(1 He BN 3ABREK)
® Public Works — New Works and RMAA Works — Innovation Awards for Safety and Environmental
I\/Ianagement*and Performance Awards (3 Merit Awards) N N
IHIR —MRIRREE  RE BEENMEIR — 22 REEHEFR(JARRRE)
The 23rd Hong Kong Occupational Safety & Health Award
EREEBREZEZREAR
Occupational Safety and Health Council
BEZ2RER

® Safety Management System Award — 5S Good Housekeeping Best Practices Award
(Construction) (Gold Award)

ZEEIRHE AT — 58 TG BB REERE(EEREAR) ($48)
® Safety Management System Award (Construction Industry) (Bronze Award)

REEEHIEAR(ZEXAR) (L)

® Safety Performance Awards (16 Outstanding Awards)
TR REAL(16 BEHLE)
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() WORKPLACE QUALITY (continued) () THERBEE
Safety and Health Awards (Continued) ZTERBERIEE)

The 25th Construction Safety Award
B2 EREXERE AR

Occupational Safety and Health Council
BELZERER

® Outstanding Metal Scaffolder in Occupational Safety and Health (1 Bronze Award and 1 Merit Award)
BzEESeBMAET(1 BIRER 1 BERE)

® OQutstanding Power Operated Elevating Platform Worker in Occupational Safety and Health
(1 Gold Award, 2 Bronze Awards and 1 Merit Award)
BLRESHNREARTEARIEE(1 HeR  2HFRK 1 HERE)

® Outstanding Lifting Operation Team in Occupational Safety and Health (Bronze Award)
B2 miE TEE K (HR42)

® Best Refurbishment and Maintenance Contractor in Occupational Safety and Health (Merit Award)

RIEB LIRS RIREAERN (BELR)

® Best Method Statement (Merit Award)
EEBIAR(ERELRE)

® Best Safety Enhancement Program for Working At Height and Working Above Ground (Gold Award)
RESE M TER2NETE(£1])

® Best Presentation Award (Gold Award)
RERER(£H8)

The 16th Hong Kong Outstanding OSH Employee Award
FTAREZBRIBREE TEFTE

Occupational Safety and Health Council

BELZERER

® Organisation/Enterprise (Foreman) (Bronze Award)

g A (ETA)(RR)

#® Organisation/Enterprise (Frontline Worker) (Merit Award)
HiE AR E TH) (BRE)

19th Occupational Health Award 2023-24
551 NUERSE G2 B A58 2023-24 —_—

Occupational Safety and Health Council

BEZERER

® Joyful at Healthy Workplace Best Practices Awards (Enterprise/Organisation Category)
(1 Outstanding Award and 7 Merit Awards)

w08 @ 2B TIERIASR(EE A (1 BB BB AR 7 ARITFEBALE)

Life First Campaign 2024 —
[EaE— 12024 RR2HEEED

Construction Industry Council
BEREE

® 1 Gold Award, 4 Excellence Awards and 2 Merit Awards
1T  ATHSE AR TEB R

MEEE EEIERBRAGT 2024/25F K
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() WORKPLACE QUALITY (continued) () THERBEE
Safety and Health Awards (Continued) ZTERBERIEE)

HKCA Construction Safety Awards
ERRENSREXREAR

Hong Kong Construction Association

FhRERE

® 3 HKCA Proactive Safety Contractor Awards
3B ERSBRES T2 AR AR

® 2 Safe Person-in-Charge Awards
2IHERETFEARE

® 3 Safe Supervisor Awards
3IHELREEIARE

® 3 HKCA Safety Merit Awards
SEEBZERELEERER

Hong Kong Green and Sustainability Contribution Awards 2024
BRZEMN A E R AE 2024

Hong Kong Construction Association (HKCA)
BEREES

® 2 Outstanding Awards for Contribution to Livable City Construction (Contractor) — Promote Safe Construction

2 EEERTRERRMAZ - L 2T

Lighthouse Club Contractor Safety Award 2024
PESREBRZ 2 A 2024

The Lighthouse Club Hong Kong
REess

® 2024 Safe Large Subcontractor Award (1 Gold Award and 1 Bronze Award)
2024 LR RAHHEHE( IR 1 I8HREE)

® 2024 Safe Project Team (Highly Commended)
2024 ZZ2IH B BB R (EREE)

Chartered ICES CICES Award 2024
BT AR EMEE[ 2024 CICES Awards |

Hong Kong Institute of Civil Engineering Surveyors (Hong Kong Region)
REFFLIARIRASMES(FESE)

® Outstanding Smart Site/Safety Project
BEEETH, Z2IEE &

Asia Safety Management Summit 2024
TNZ2EESIES 2024

Institute of Safety & Health Partitioners
ZEREMNES

® ESG Award - Safety Culture and Safety Technology (1 Gold Award and 1 Bronze Award)
R g REEERE — L2 RE2FIE (1188 K11EHERE)

Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25
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() WORKPLACE QUALITY (continued) () TEREBEEEZE®

Safety Activities

To ensure the continuous improvement of occupational safety and
health standards, we have developed an evaluation questionnaire to
collect feedback from the participants of all meetings, seminars and
forums.

The Group encourages employees to participate in occupational
safety and health activities and voluntary services and share expertise
and information not only with colleagues but also fellow workers
in the Hong Kong construction industry. To actively promote the
awareness of occupational safety throughout the Group, a range of
safety activities, including safety workshops, special safety seminars
and community activities, were organised during the Year.

A safety training centre called “Chun Wo Safe Zone” has been
established which consists of 5 training zones to simulate the major
causes of accidents at construction sites. Participants can enhance
their safety awareness and improve their work safety behaviour by
attending the “Behavioural Change Safety Training” (“BCST"). All
Chun Wo employees and subcontractors’ workers, who work on site,
must be the holder of valid certificate of BCST.

The Group has also adopted a centralised toolbox training called
"Web Talk”, which is an occupational safety and health, quality and
environmental training targeted for frontline workers and supervisors
for duration of not more than 15 minutes on each topic related to
different construction site activities, which conducted by respective
staffs of head office’s Compliance Department every week via the
video conferencing.

Through these activities, all participants have improved their
awareness and knowledge of occupational safety and health,
quality and environmental. Furthermore, they exchanged ideas and
helped to promote the occupational safety and health, quality and
environmental culture in the Group.

ZEED

RERFERBEL 2 RERITE -
BMEREFEAERSE REBRE
# oA egkwETR2EELER

BEER-

AEESBETI2EBERERER
A RERRE  WREEAREE
BERANTRDZFEXMBKREM
BPEBEASERESREL M
RAFEERRTZEREEY B
ZETEY  FHRZ2HNE R
AE e

AEBEBDRIRZEZHIFOMENLZ R
i) - R BESESZIR - BEE
EWBREIINEFHNEIERE - 28E
EB2N[Z 2T REEIRRE]
TZ2TREBIRRIED RSLE
BRAYRETHELZEZITR AR
BTHENEMEE RS HBETABZA
FAEBNRETTRNEIIRRIEES

AEENERAS A BB
RTEAETHEY EHEARIA
REBMBERZREE HERE
FEY - GEENBRHTBEE55
e rERTRRERREHAM -
T EEANARBPINENARS
BRBRERHEET -

BB EARE A2 EEDRITE
X2 hEE BEKRREESNUR
SBEMRRAE - AN FIRE
YR AEBAELREL 2 MR
B-EE8RREXL-
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()

()

WORKPLACE QUALITY (continued)
Compliance with Employment Laws

We have adopted the comprehensive Employee Handbook for
employees of the Group and review the policies from time to time to
ensure that we comply with the Employment Ordinance in respect
of employment protection and benefits for employees. Our human
resource functions of different business units also observe the
departmental manuals so as to ascertain that they adhere to legal and
regulatory requirements throughout the recruitment process, and to
avoid the employment of illegal labour or child and forced labour.

During the Year, the Group did not identify any non-compliance
cases involving illegal labour or child and forced labour, and complied
with all relevant laws and regulations relating to employment and
labour practices.

ENVIRONMENTAL PROTECTION
Environmental Stewardship

In view of the growing greenhouse effect and climate change,
energy conservation, carbon reduction and minimising pollution have
become global issue that could affect any one of us. As a responsible
corporate citizen, the Group has established policies and measures
to minimise pollution, efficiently utilise energy, reduce waste and
expand recycling practices in our operation. Risk-based thinking,
lifecycle perspective and mitigation have been incorporated into our
management system to address the latest environmental challenges.
The Group has established effective environmental management
systems in compliance with internationally-recognised I1SO 14001 and
ISO 50001 standards. Committed to the core values of the Group,
we have become the members of various environmental protection
groups and actively supported these organisations.

The Company has adopted the climate change policy, which outlines
the commitment of the Company to address the climate challenges
by minimising pollution and protecting the environment by reducing
waste generation and carbon footprint and enhancing recycling;
making efficient use of resources; providing and promoting green
building solutions and methodologies; and supporting the adoption
of renewable energy to reduce the carbon footprint, etc.

We developed a “Chun Wo Environmental Handbook” and distributed
to all project staff from management to frontline level. This handbook
summarises the Group’s environmental policy, local statutory
requirements and related mitigation measures which act as “one stop”
guidelines to facilitate staff to deliver our services and products across
a wide spectrum of compliance and risk management matters.
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(1) ENVIRONMENTAL PROTECTION (continued) () RBERE®

Waste and Resources Management

Waste Management Hierarchy has been adopted on-site to reduce
waste production and enhance recycling. With the continuation
of our environmental protection measures, in view of the current
business environment and nature and period of construction
project, the Group targets to achieve a 5% drop in emissions and
resources used per HK$ million revenue for every five financial years

commencing from the financial year of 2021.

BURERER

RBMLELEMMEMBERBE &
MEETHABERENERERE £
BERKEHRBEUREREBER 2
BRFH - ANEBFEETRREN -
5 H 2021 M BFE RS R E R BF
E-EBEREEEETRERD5%HHE
MERERER -

Waste Management Hierarchy

EEYIE TR AE
Top Priority Last Priority
BE% B#EEE
% 5 a0 ]
S’ p— R
Avoidance and Reuse of Recovery and Treatment Disposal
Minimisation Materials Recycling B 2B
REREERD BEAMR B R fEIR B
2024/25 2023/24
Tonnes Tonnes
g 7
Waste recycled at public fill
RARBERNBERBENED 299,957 271,465
Soil reused by other project
mEMBEERNEL 108,212 149,896
Timber/paper/cardboard recycled (non-office waste)
BIRFBERAM,BERBE (ERAEEY) 401 719
Paper recycled (office paper)
BERBEREA(MIZ=AM) 7 0.48
Concrete recycled
BERBERRL 19,967 6,210
Metal recycled
BRAETE 3,935 2,504
Plastic recycled
BRBELER 143 226
Total Waste Recycled and Reused
BEYRRBERERA 432,622 431,020

MEEE EEIERBRAT 2024/25F K
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(1) ENVIRONMENTAL PROTECTION (Continued) () RRRE
Waste and Resources Management (Continued) BYREREE (&)

Examples of Waste Recycled and Reused

BYRRBEREALF

Rocks, Soils, Concrete, Metal
AL - BRE - 28
Construction and Demolition TR RIFHEY

Other Construction Sites Efth 7258 T ith
Paving Bricks $#%#&

Expired Safety Helmets BV Z 25
Damaged Water Barriers 185 fE K igFE
Traffic Cones X BZHR

Recycle
BIRAE

T EEEE R EEEEEEE

VT

Plastic Strip/Pellet B & B ¥

Recycled and Reused Over 95% of Construction Waste
BERBENRERZ N5 %H TIZEY

Disposed Less Than 5% Waste Generated
ZELMNS%NEELREY

Reduce Waste Production and Enhance Recycling
B RER SR INB IR Bk
Decrease Pressure on Landfill Disposal

TRRES IR R YR )

®@ ® ® @
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(1) ENVIRONMENTAL PROTECTION (Continued) () RBERE®

Waste and Resources Management (Continued)

“The Producer Responsibility Scheme on Waste Electrical and
Electronic Equipment” covers air-conditioners, refrigerators, washing
machines, television, computers, printers, scanners and monitors,
our suppliers must be registered with Environmental Protection
Department (“EPD") before distributing the above listed equipment.
Our supplier must fulfill other statutory obligations such as the
periodic submission of returns to the EPD, payment of recycling levies
and providing recycling labels when distributing regulated electrical
equipment.

The Mercury Control Ordinance aims to fully implement the
Minamata Convention on Mercury in Hong Kong, with a view to
protect human health and the environment from anthropogenic
emissions of mercury and mercury compounds. The Company has
strictly complied with the relevant ordinance when dealing with the
pollutant. In addition, infrequent hazardous waste from demolition
of old structures or equipment (e.g. asbestos), which accounted for
less than 0.001% of the total waste generated has been separated
and treated in accordance with local regulations.

Managing Resources and Energy Use in an Eco-friendly Manner

BYRERERE (#)

(BEEREFERLEESETIIE
ELXRH SBE KKK EREE-
B CITEIK RHESEAES HE
BEDHEMEZENRBRIIZARRE
REE(RREDEC -HEBERE
THMEEEE  WRRERET SR
REHK XNERBEBERD#H
XEHIEIRERL YR -

RKEHGEEERETEL2HEBRERN
REKRDE - BEOZREANBREE
HRBRIARPHOR (BFE[7KR])
RFRALBWSIENIZHR - KNRBRE
IEA RS RAYE T BRE TERRRD -
F - RERHEZELRBENTE
REZER (AR HmELERE
#T 2 0.001% -+ IR IR AN 3 43 R B
KRR

URERENSTANERERKEREM

%  Implementing Eco-friendly actions in our offices and project * ERAERIEEBHMBHEITIRERE
sites to promote environmental awareness 78 WRARRKRER

%  Phasing out traditional T8 tubes and replacing with energy *  BFERKELHTENRE - WAL
saving T5 fluorescence tubes and LED lighting H)T5 & ¢ & & T2 LED FRBRER{X

s  Using of solar thermal energy for power (electricity) generation % BB AGEZEE - B FHLEH
to reduce diesel use and hence carbon emissions AR T R A R BE

#  Reusing wastewater after sedimentation treatment for site * EKEOTUREEE - BIRBAN MR
cleaning, water suppression systems, wheel washing at site ERCOBKIMERS RIEAD
access, water barrier filling, etc. B MR AN JEKBES

%  Reusing recycled water for preliminary air lifting of bore piles *  BKBEREBRARYIZEREILE

%  Using seawater instead of freshwater for marine works * PEFEIRRERERRE K

Y  Reusing water dripping from air-conditioners for roof sprinkler ~ # WEALTEFEK  BEREAREIEE
cooling systems and watering of plants of site office IKBER R R AT PN EEYE

i
s  Using noise barrier and enclosure to protect sensitive receivers * EFRARERELRREEREFHIXER
SRENHE

%  Minimising the use of generator * WBERISEEENEA

% Increasing the use of renewable energy by 5% every year *  EFENEATHEERS%

% Implementing loT-integrated energy management systems which % B 7] B #2542 M B (L 6L TR 1E 7Y
enable real-time monitoring and optimisation of energy usage M EESREREERR

Aim:  Maximise the Benefits in Environmental Protection, Energy Efficiency and Carbon Footprint Reduction

BiR : BERBERE SR E SR iR B N R K H

M A ERERAR AR 2024/25 F 5],
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R HERERRE

(I1) ENVIRONMENTAL PROTECTION (continued)
Environmental Measures

It is our unshirkable responsibility to provide and promote green
building solutions and methodologies to create sustainable cities
and contribute towards climate change. Sustainability designs and
construction methods have been initiated in our project sites with
developed mitigation measures to protect our environment, reduce
waste generation and enhance recycling.

() RBERE®
RRIEHE

BAHREREREGERERRT R
VA Re 47 38 °] 45 48 3 R I T % B SR {1
BERESE - LMENEEHBEER
AR AR REET LA ERKR
BRI ARERE B BEME
ERREEREBE -

Eco-friendly Actions at Construction Sites (Green Construction Methods)

RIBHNBRERETH (REEESE)

Water Pipes Recycling

Alteration as mobile office and resting area

¥  Equipped with solar energy panels for site office and workers
welfare facilities

#  The generated electricity is used for powering the computers,
televisions and electric fans inside, and for phone charging

Use of Enertainer
w  Zero diesel fumes with 85% less carbon dioxide emission

#  Backend platform is equipped for energy usage analysis

Noise Reduction
Use of drill and split for rock breaking, replacing traditional
noisy breaker, reducing noise emanating from sites

#  Use of silent piler for sheet pilling, replacing noisy percussive
piling

Waste Reduction

#  Use of more durable aluminum modules and steel formworks,
replacing traditional timber formworks, for wall and column
construction, reducing waste generation

#  Reuse excavated soil and rock in other contracts

B5 Biodiesel

#  Lower well-to-wheel carbon dioxide emission compared with
conventional diesel

Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25
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(1) ENVIRONMENTAL PROTECTION (Continued) () RBERE®

Environmental Measures (Continued)

RIRERE (&)

Eco-friendly Actions at Construction Sites (Green Construction Methods)

RIBHNBRREEETEH (REBEELZE)

Use of Natural Resources

#  Use of seawater instead of freshwater for marine works
(predrilling, piling and airlifting)

W Surplus rocks and soils are reused by other projects instead of
disposal

Building Information Modelling

¥ Improve coordination and clash detection, reduce the amount
of unnecessary remedial works with true representation of
the actual construction condition

#  Estimate material quantities precisely, avoid surplus of
materials

Facilitate off-site pre-casting of modules, reduce use of
formwork materials

¥  Reduce of carbon dioxide emission with reduction in amount
of rework, construction and demolition waste and number of
construction plant on site

Eco-Friendly Actions at Offices
RPAENRERSTE

Carbon Emission Monitoring System

%  Paperless meetings

#  Switching off lighting and appliances (computers and
monitors) during lunch hours

Maintaining indoor temperature between 24°C and 26°C in
summer

Eco-renovation

*  Applying energy-saving lighting

Y  Utilising natural light in interior design
Reusing old furniture

On-Grid Solar System

¥ Operating in parallel with the electricity grid of the site for
supplementing the foil-based generation and protecting
environment

ERARRER

* WEFTIEGRENL TERZE)®
PR XK

* REMBEBESAFSHARLIELIR
BEE

BRESEERE

* WEBALWERERBESTLED
&/ T - B RRERRE AR

* BEOGEMHEE  BEMEHER

*  REEMBINEREMR HIERT
P o 5 R RO A

* ZEBAREBIE IRRFHEYR
THR M RERRBERR D — At
27135

WEEREEIER S

* BERTH

* RTEREBEERALREE (AR
)

* REFUBZEREENTERK214EZR
262

RBREE

* [ERENREREA

* HEEARGTLEMBARR
* ERERE

HRERGERL

* HIMNBEREESER KR
ASER AR B E A NMIRERE

M A ERERAR AR 2024/25 F 5],

75



76

(1) ENVIRONMENTAL PROTECTION (continued)

Digitisation of Environmental Data

In our civil engineering and building construction projects,
environmental data digitisation has become increasingly popular.
This trend allows us to minimise human error raised from data
processing and provide instant feedback for our staff to response
timely on the project’s emission and waste figures. Meanwhile,
the digitised environmental data can be made public, which can
increase transparency in emission and waste generation. We
therefore developed a carbon emission platform and implemented in
projects, this platform would be connected with IOT sensors on site
and allows us to consolidate the related real time carbon emission,
moreover, based on the date we collected and we can review and
make improvement on the carbon emission performance from time
to time.

We also understand the importance of creating a culture of
innovation and collaboration in the construction industry. We have
successfully collaborated with government, institutions and other
stakeholders to explore the innovative environmental approaches
such as:

#  Collaboration with EPD for the CEasy System for Electronic Chit
Ticket System Pilot Scheme

#  Collaboration with Lingnan University for Smart Intelligent
GeoAl Mosquito Killer Device

#  Collaboration with Hong Kong Construction Association for
"ESG Recognition Scheme” and ”Carbon Smart Scheme”

Environmental Performance

The Group has established a comprehensive group-wide carbon
audit system which extended the scope of carbon audit to monitor
emission data of different business units under the Group. The Group
has developed policy of controlling greenhouse gas emission, and
managing our fuel and electricity usage through deployment of high
efficiency equipment for better use of resources.

The Group supports low carbon construction and is a signatory
member of “Low Carbon Charter” of Business Environmental
Council. We support greater use of electric plant and equipment
and low carbon alternative fuels (e.g. biodiesel) where electrification
is not possible. We use B5 biodiesel, renewable energy system (e.g.
solar power) and mass battery energy storage to reduce carbon
emission from sites.
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(1) ENVIRONMENTAL PROTECTION (continued) () REBERE @
Environmental Performance (Continued) REREX#)
The Key Performance Indicators (“KPI(s)”) demonstrating our Group's R BR 7R R B IR 35 5 AR R SR AR
performance under the environmental area are disclosed as follows: MR ([FEAREBUERD T -
KPIs Description
BRENIER 1t
Aspect A1 Emissions
EEA e
A1 The types of emissions and respective emissions data

e AR IR K AR B B IR R
Please refer to the section headed “ENVIRONMENTAL PROTECTION” above
B2R EXIRRRE] -8
A1.2 Greenhouse gas emissions and intensity
BERBHENEREE

Scope 1 Scope 2 Total (tonnes CO,e)

&3 1 Ei[E2 wst(E—E b E =)

Direct Emissions (tonnes CO,e) Energy Indirect Emissions (tonnes CO,e) 2024/25 2023/24

BN (B_StikE= SRR (i e S 26,623 25,012
Intensity (tonnes CO,e

2024/25 20,612 2024/25 6,011 per HK$ million revenue)
TE(M_S(tkEE
FHE8 k=)

2023/24 15,293 2023/24 9,719 2024/25 2023/24
2.9 2.8

A1.3&A14 Total hazardous waste and non-hazardous waste produced and intensity

FMELREREZRRENEERTE

Hazardous Waste (tonnes) Non-hazardous Waste (tonnes) @
BEREEY (M) mERTEY) (W)

2024/25: 0.27 2023/24: 78 2024/25: 452,957 2023/24: 470,902

Intensity Intensity

(tonnes per HK$ million revenue) (tonnes per HK$ million revenue)

ZE (W, SE88Tka) RE (W SEEETRE)

2024/25: 0.00003 2023/24: 0.01 2024/25: 50.0 2023/24: 53.6
A1.5 Description of emission target(s) set and steps taken to achieve them

L FTER E R HE B IE R AE B B E R EA) 5
Please refer to the section headed “ENVIRONMENTAL PROTECTION" above
B2R ENIRERE]|
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(II) ENVIRONMENTAL PROTECTION (continued) () RERE @
Environmental Performance (Continued) REREX#)
KPIs Description
BRERER it
A1.6 Description of how hazardous and non-hazardous wastes are handled, and a description

of reduction target(s) set and steps taken to achieve them
HARBEEERESEEYN AL NREIMAARTEARERZERASER B EMK
B w2 5%

Please refer to the section headed “ENVIRONMENTAL PROTECTION" above

B2R EXIRRRE] —&

Aspect A2
[ A2

A2.1

A2.

RORUACHC)

A2.

Use of Resources

BIREA
Direct and/or indirect energy consumption by type in total and intensity

BEAESNEERN REEKEREEENREE

Electricity (kwWh) Intensity (kWh per HK$ million revenue)
AEE (TRE) ZE (TRE SEEBTWE)
2024/25: 2023/24: 2024/25: 2023/24:
15,817,321 24,861,766 1,746.8 2,832.0
Diesel (Litre) Intensity (Litre per HK$ million revenue)
4e3m (F) ZE (+/ SEBEBTKE)
2024/25: 2023/24. 2024/25: 2023/24:
7,434,792 5,448,542 821.1 620.6
Petrol (Litre) Intensity (Litre per HK$ million revenue)
ol () ZE (F+/ SEEBTKE)
2024/25: 2023/24.: 2024/25: 2023/24:
356,555 332,506 39.4 37.9
Water consumption in total and intensity
BwrREKEREE
Water consumption (m?3) Intensity (m? per HK$ million revenue)
FEkE (LK) BE (AR SEEBTNER)
2024/25: 2023/24: 2024/25: 2023/24:
343,517 298,810 37.9 34.0

Description of energy use efficiency target(s) set and steps taken to achieve them
A FTRT 7 BV B IR (2 FA e B R R iE S B IR PTERER A £ 58

Please refer to the section headed “ENVIRONMENTAL PROTECTION” above
B2R EXRRRE] -8
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(II) ENVIRONMENTAL PROTECTION (continued) () RERE @
Environmental Performance (Continued) RIREN (#)
KPIs Description
BRENER g
A2.4 Description of whether there is any issue in sourcing water that is fit for purpose, water

efficiency target(s) set and steps taken to achieve them

O SREVGE A/KR FREBEMEE - URMAETZHAKAG B RRRERBEM
ERER Y 257 5%

Please refer to the section headed “ENVIRONMENTAL PROTECTION" above

B2R EXIRRRE] —&

A2.5 Total packaging material used for finished products and, if applicable, with reference to
per unit produced
B mAAEEMENEER (MER) BEEELGE
Disclosure of packing material is omitted since it is not identified as material aspect in the
business of the Group.
HREEMHAKBFBERNASECEEXKHE  BEaBeRME 2 KE
Aspect A3 The Environment and Natural Resources
JEE A3 BRELRABIR
A3.1 Description of the significant impacts of activities on the environment and natural
resources and the actions taken to manage them
M EBERHHRBERRRERNEARTERERKNERFATENTH
Please refer to the section headed “ENVIRONMENTAL PROTECTION" above
B2R EXRBRE] 6
Aspect A4 Climate Change
BEA4 RS
A4 Description of the significant climate-related issues which have impacted, and those which

may impact the issuer, and the actions taken to manage them

BB LA R BETAEETENERARGHEBEE  AREBHEEEENITE
Please refer to the section headed “ENVIRONMENTAL PROTECTION” above

A2 R EXRERE]| 6
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(1) ENVIRONMENTAL PROTECTION (continued) () REBERE @
Environmental Awards RIREIR
Our Group's efforts in contributing to environmental protection have AEBERRIANBERBXTES
been recognised by the community with the following environmental T WA ARFE SR E AT IRIREZIR

awards received during the Year:

Hong Kong Green Organisation Certification

BRRORERE

Environmental Campaign Committee (ECC)

REEHEES RED)

® 4 Wastewise Certifca‘ges — Excellent Level
4 IBRREEE — AR

® 3 Wastewise Certifcates — Good Level

3R E — REFAS

® 1 Energywise Certificates — Excellent Level
1 IBEfREEE — SRR

® 2 Energywise Certificates — Good Level
2 AR E — RIFAS

Hong Kong Green and Sustainability Contribution Awards — 2024

BRSO TFEERAE — 2024

HKQAA
EEmERESR
® 2 Qutstanding Awards for Contribution to Livable City Construction (Contractor) — Promote Eco-friendly Construction

2 RGN ERMTRERRALE (F2E) — HFRFRET

® 4 Gold Seal for Contribution to Livable City Construction (Contractor) — Promote Eco-friendly Construction

ARERUMTEEREMEE (FER) — HBRFRIET

30th Considerate Contractors Site Award Scheme (CCSAS)
F30/E A E B EIEE

Development Bureau
BERBD

® 1 Considerate Contractors Site Award (CCSA) (Bronze)
1 QAR 1R — R4

@ 2 Considerate Contractors Site Awards (CCSA) (Merit)
2 HNEMAR AR — (BRI

UNSDG Achievement Awards Hong Kong 2024
BEEHEREE S BRRE2024

Green Council

RIR(EES

® 5 Project Awards — Recognised Project
51818 B #18 — #RAIAR
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(1) ENVIRONMENTAL PROTECTION (Continued) () RERE @
Environmental Awards (Continued) RIRSEIE ()
Hong Kong Green Awards 2024 —
BEREMAERIE2024
Green Council
RIRRES

® 1 Green Management Award — Project Management (Large Corporation) — Gold
1 EEBIRREER —HEAEE (KRB — &

® 4 Green Management Awards — Project Management (Large Corporation) — Silver

4 HEBIRREIEE — HAEE (RAEME) —RE

® 3 Green Management Awards — Project Management (Large Corporation) — Bronze
IEEBHIRREIEE —HAER (KRAUME) — %

® 3 Green Management Awards — Project Management (Large Corporation) — Merit

STHEMRREER —HEEE (KELE) —ERE

® 3 Environmental, Health and Safety Awards (Large Corporation) — Bronze

SHBERARLEMMAR (KEDE) — i

2023 Hong Kong Awards for Environmental Excellence

2023F BRIEE M AL

Hong Kong Awards for Environmental Excellence

BRRFFMAR

® 2 Hong Kong Awards for Environmental Excellence — Merit

2IHAARREVAR —BRER

HKCA ESG Recognition Scheme
EREERS [AISERRESE

Hong Kong Construction Association

BRRERE

@ Environmental Merit Award
RIBEES

iRecycle Sustainability Award
EORAFERREAR

iRecycle Charity Foundation
FOEEES

® iRecycle Sustainability Award
B O AT EER AR

HKCA HK Construction Environmental Awards 2024
EBEEESEBEERRFRKE 2024

Hong Kong Construction Association

BRRERS

® 2 Environmental Merit Awards
2 IRIRIGIB R AR

MEEE EEIERBRAGT 2024/25F K
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(111) OPERATING PRACTICES

We are committed to solving problems by intelligence and fulfil
customer satisfaction by developing and adopting innovation and
technology in operation and providing high quality products and
services, with complying with internationally recognised standards,
endeavoring to be a dynamic and responsible enterprise.

Innovation

We are dedicated to developing innovation technologies for
construction. In 2016, we launched our innovation brand
“Inno@ChunWo", with an aim to elevate construction techniques
and at the same time attract a younger generation to start their
career in innovation and construction.

Our successful research and development outcomes can be
categorised into five main area, including “Off-Site Construction”,
“Advanced Technology & Materials”, “Robotics and Automation”,
“Digital Transformation — Smart Site” and “E-procurement”.

"Off-Site Construction”

Our company has successfully adopted innovative MiC technology,
which represents a state-of-the-art construction method that
intensively speeds up our projects’ operations while enhancing
productivity, safety and sustainability.

To further enhance our MiC capabilities, we have developed a
comprehensive modular system, which includes our patented “Wall
Connection Technology” in collaboration with a joint venture
partner. Such breakthrough technology has successfully overcome
the limitations of traditional construction and MiC technology by
reducing wall thickness to meet the market’s demand for larger living
spaces. This more cost-effective and utilisable technique not only
speeds up the construction process but also enhances the quality
of the final product. Our commitment to adopting and enhancing
MiC technology demonstrates our dedication to environmental
sustainability and social responsibility.
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(111) OPERATING PRACTICES (Continued) () &EEH ()

Innovation (Continued)

“Advanced Technology & Materials”

We have worked with Nano and Advanced Materials Institute to
develop the Repaid Repair Mortar Material (“R2M?"), which can be
deployed in buildings to quickly repair areas of concrete spalling.
R?M? contains stainless steel fibres which can recover the lost loading
capacity of corroded rebar and resist tensile loads for slabs. This
technology eliminates the need for rebar lapping and good concrete
breaking, surpassing the conventional repair method in terms of
cost and time. With this time-saving repair method, we can reduce
the volume of concrete breaking, produce less noise, dust and
construction waste, and minimise the impact to users of the building
and nearby residence.

“Robotics and Automation”

A research project with The Chinese University of Hong Kong on
“Hybrid Cable-Driven Serial Robot for Exterior Facade Window
Cleaning and Wall Painting” is able to assist the building services
industry. Such technology may tackle the issue arisen from the
increasing demand and lack of workers, high number of workers
approaching retirement, labour intensive and hard work, dangerous
and harsh conditions, and increase quality and lower costs. Besides,
following the development of cable robot, we are able to prevent
accidents by automating or remotely controlling risky exterior facade
works.

“Digital Transformation — Smart Site”

We are actively researching smart site and related hardware and
systems to reduce environment and health impacts, several examples
are as follows:

Environmental Monitoring System: Internet of Things sensors to
detect surrounding environment and automate deployment of
countermeasure systems to reduce impacts to nearby residents
and workers

W  Auto detecting the site working environment e.g. temperature,
humility, dust and noise level

#  Automatically switch on/off the sprinklers and cooling fan
when the figures are above/below the limit

BRI (&)

[ 5% 3 52 95 B+ 8t
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I 23 AR A7 R R R AR o b TR AR OH
BT MR N R A ROR B L IR
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WMAOELRE  REREEEN X
RHREYNRP LM IEENTE
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(111) OPERATING PRACTICES (Continued)

Innovation (Continued)

“Digital Transformation — Smart Site” (Continued)
#  Confined Space Monitoring System

#  Check status of worker, harmful gas monitoring, temperature
monitoring and real-time alert system

“E-procurement” & Project Document Management

Mattex Asia Development Limited, a subsidiary of the Company,
has launched an online construction material procurement and
project document management platform called “eMat”. It has been
adopted by multiple construction projects to digitally transform
their submission documents and material procurement procedures
throughout their projects. The platform included different modules
brings together developers, consultants, main contractors, sub-
contractors and suppliers for all-rounded material management.
It fully utilises cloud data processing mode as well as mobile
application, enabling users to centrally manage different stages of
material, from getting material approval by clients, obtaining all
purchase requests from projects, confirming orders with suppliers,
arranging delivery, recording goods receipt and reconciling invoice.

Through the utilisation of our Submission Management Module,
contractor team can centrally store relevant content to a submission
on our scalable cloud solution. Readied submission documents are
transmitted to its target audience in digital form, along with its
electronic Document Management System integration, has eliminated
the need for projects to deliver these documents via paper-based
mediums, while improving the efficiency and transparency amongst
project participants.

To help identify green products during the material procurement
process, our Transaction Management Module has provided key
features for suppliers to identify which one of their products being
green certified, and the official certification can be uploaded
and published to the platform, to allow it to be shortlisted when
purchasers seek for eco-friendly materials.
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(111) OPERATING PRACTICES (Continued) () &EEH ()

Supply Chain Management

We recognise that supply chain management is essential to
operational efficiency and therefore work closely with suppliers and
contractors to effectively and efficiently meet our clients’ needs,
while emphasising responsible operating practices.

The Group is stringent in selecting qualified suppliers, ensuring
that their entire production process is in line with our standards
and specifications. Not only do we require our new suppliers to
submit all relevant documents for review, we also run background
checks to evaluate their reliability. We conduct regular inspections
and evaluations to review the standards of our suppliers and cease
cooperation with unqualified suppliers. We are committed to
developing and maintaining effective and mutually fruitful working
relationships throughout our entire supply chain.

The Group also puts forward new requirements on the products and
services provided by suppliers are up to the international standard
in terms of quality and environmental protection, motivating the
suppliers to formulate appropriate environmental policies and
promoting energy-saving emission reduction and low-carbon
production. Regular meetings between the Group and suppliers
would be held for communicating and sharing the experience of
environmental protection.

During the Year, the transacted suppliers engaged by the Group in
Hong Kong, the PRC and overseas are 514, 13 and 5 respectively.

HrEEEE

B TR ERER IR EEREK
AR RERAN—R Rt R M EtERD
REARBEEAE BRUTZAR
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B ARFAEAEN - HAIEHE
TE Rl - AR R e R
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BABOEBRBHERTERRER
BHREBENAERE -

gsh - REBEHHERREHERNER K
REHELFRE EEXMRERIE
AEDBERZE  USEHERDSIE
B E IR IR HUR S B (5 80 BE R B MR
MEE - AEBRFEEARITESNS
& AR R ZFRRER -
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Z 138/ M5% ¢

No. of Suppliers

By Region % it B &l 5 HEmHE
Hong Kong aBE 514
PRC a3 13
Overseas AN 5
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(111) OPERATING PRACTICES (Continued)

Product/Service Responsibility

We understand that good quality products and services are keys to
success and enhance our competitive edge. Based on this belief, the
Group has established the Quality Management System embedded
with risk-based thinking, life-cycle perspective and mitigations. Such
system is implemented by reliable business teams, ensuring the
quality of our products and services as well as efficiently handling
of all queries from our clients. The heads of individual divisions
discuss any particular incident related to our products and services
with the relevant division managers, project managers, supporting
departments and committees. They share their views regarding various
aspects of good standards and statutory compliance. Corresponding
improvement plans are set out and implemented across all levels.
The senior management also regularly conducts reviews with
business units and takes necessary precautionary measures whenever
applicable.

We maintain reliable electronic and hard copy recording systems at
various stages, including material delivery notes, origin certificates,
method statements, traceability records, inspection and testing
reports, etc., to facilitate any needs for a recall. Recall procedures are
traced through our recording system to obtain relevant information
to make decisions on any further action that may be necessary.

The Group implements stringent quality control measures including
detailed operational flows and procedures, project management
and staff training to ensure that we deliver high quality services
to our clients. In recognition of our quality assurance, our various
subsidiaries have been accredited with ISO 9001 quality management
system standard and ISO 10002 customer management system
standard to sustain our business position. Through the 1SO 9001
quality management system and ISO 10002 customer management
system, the internal and external factors are determined to support
the Group'’s strategic direction.

Applicable laws and regulations governing property development
and assets leasing are being complied with, and practices are
being conformed to those promulgated by Lands Department,
Buildings Department and Planning Department. In property
development projects, from design to after-sales care, health and
safety considerations are taken into account and that the Group is
committed to the delivery of high-quality products and services to the
satisfaction of customers.
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(111) OPERATING PRACTICES (Continued) () &EEH ()

Product/Service Responsibility (Continued)

To address regulatory requirements in the context of property
sales, in addition to internal staff members, external legal advisors
and professional consultancy firms are appointed to advise on
the compliance of relevant laws and regulations, particularly the
Residential Properties (First-hand Sales) Ordinance which regulates
the provisions of sales brochures, promotional advertisements,
price lists, show flats, viewing of properties, sales arrangements,
execution of agreements, register of transactions and the like, as
well as observance and performance of the conditions set out in the
Land Grant and/or the pre-sale consent under the Lands Department
Consent Scheme.

Our security and facility management divisions, City Services Group,
also adopt control measures in respect of routine operations and
comply with the relevant laws and regulations, especially the license
requirements under the Property Management Services Ordinance
(Cap. 626) and Security and Guarding Services Ordinance (Cap. 460),
in order to ensure efficiency, quality assurance and uniformity of
performance. During the Year, the divisions received several awards
in the aspects of property safety management and security services,
which affirms our efforts in maintaining occupational safety and
health and our professionalism in the industries.

In the view of the feedback from customers, we treat it seriously and
view it as means to consistently improve the quality of our products
and services we offer. The Group has standard procedures in place
to deal with the client’s feedback. Upon receiving any feedback, the
Group, subject to the situation, will take action and keep track of its
settlement, ensuring every feedback being handled properly. During
the Year, the Group was not aware of any cases of complaints or
products recall related to safety and health reasons.

Intellectual Property Rights

The Group is committed to ensuring the intellectual property
rights throughout its course of operation. We primarily rely on the
intellectual property laws in Hong Kong, confidentiality agreements
and internal policies to protect all intellectual property related to the
Group and operations. The employee handbook stipulates the code
and provision that require our employees to comply.

Em/BEEE®E

HHEHMEHENEERT KA
BB THN MRS BB R R &
EXBRERRARETABED KA
RERER BRI —FEEMERH
EEO(ZIGRPIRESRIAE 54
BEE BE THEMN 289X
HERH BUAHN KRLHEME
FIH)  ARETRETHIOER K
WHABREZBERBRTRTEER
BEMEGS -

AR R & MR B B 0 BRI T AR 7%
SENEEEERMEEERE - A
BTHRBERIER  LERF626
B EEERB RG] K 460 (IR
2 N AER RIS RO THEIRESL - A
BREH BEARERNHKRRA - NA
FE ZEDBRYELEEERR
CRGTEESZEEER 5 TR
PREEBRELZERERETENE N
ARBPRITERERES -

BMREEFEFPNERL IRZA
SENEMRRERRRBERNT
- AKREHCHEEELERBRER
FOBR BEEEEMERE A%
EeREEARRITHMNREARS
HFHEEER #REEEEYEE
HERE -RAFE AKEYTH
BEMS R T2 &2 RIEh A E

RIEMRAMD -

I =
AEBERELEBREPBANREM
BEE BMAXTBERBREBNOMBE
B REWE LA BRRRERE
ERAKEREENNHERE -EB
F AT 8RR & 788 57 69 <7 Al R RS -

M A ERERAR AR 2024/25 F 5],

87



88

(111) OPERATING PRACTICES (Continued)

Intellectual Property Rights (Continued)

Intellectual Property Manager Scheme

City Services Group has enrolled in the Intellectual Property Manager
Scheme organised by the Intellectual Property Department to
enhance our intellectual property manpower capacity and grasp the
opportunities brought by intellectual property trading. By enrolling in
the Intellectual Property Manager Scheme, we have taken a proactive
step towards enhancing our intellectual property management
capabilities. We have appointed a dedicated in-house intellectual
property manager who has completed the training course and is
responsible for overseeing our intellectual property assets.

Data Protection and Privacy Policies

Our privacy protection policy strictly prohibits all employees from
revealing any confidential information, including customer data.
To ensure the security and prevent any misuse or abuse, access to
consumer data, project-related information, and other sensitive data
is controlled through access rights. The Group consistently adheres
to the Personal Data (Privacy) Ordinance and regularly reviews our
personnel and business practices to ensure compliance.

In 2020, the Information Security Policy was introduced to govern
the Company’s information, comprising a collection of regulations
focused on securing the Company’s information and data.

Anti-corruption

The Group places great importance on honesty, integrity, and fair
play as they greatly contribute to the value of our assets and business.
It is crucial for all employees to uphold these values and ensure that
the Group’s reputation remains untarnished by dishonesty, disloyalty,
or corruption. To prevent any violation of the Prevention of Bribery
Ordinance, we have implemented various policies and guidelines.

Employees must refuse any gifts that could compromise their
objectivity in conducting the Group’s business, lead them to act
against the Group's interests, or result in allegations of impropriety.
If an employee wishes to accept a gift exceeding the limit stated
in our Employee Handbook, they must obtain written permission
from the managing director of their subsidiary or the Group. Any
employee who violates the code of conduct outlined in the Employee
Handbook will face disciplinary action, including termination.
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(111) OPERATING PRACTICES (Continued) () &EEH ()

Anti-corruption (Continued)

To ensure that our staff fully understands the importance of anti-
corruption measures, we provide continuous education through
internal memos during seasonal festivals. These memos serve as
reminders for our staff to integrate anti-corruption practices into
their daily operations, equipping them with the knowledge and
awareness needed to identify and prevent potential corruption risks.
We also send periodic written reminders to our business partners and
suppliers regarding our policy of not accepting any advantages.

The Group actively encourages employees to report any illegal,
irregular, unethical, or inappropriate acts or behaviours that may
harm the Group’s interests. We ensure that there are adequate
protections in place for whistleblowers, and all reports received are
promptly and impartially investigated by the management team at
the appropriate level. We have implemented a whistleblowing policy
that outlines the guidelines for reporting any irregularities discovered
in the workplace.

During the year, the Group did not find any significant corruption
risks and was not involved in any confirmed corruption cases or
corruption-related litigations. Moving forward, the Group will
continue to prioritise anti-corruption measures and integrity, enhance
oversight on anti-corruption efforts, and broaden external supervision
to ensure the Company’s healthy growth.

Conflict of Interests

All employees should avoid any situation which may lead to an
actual or potential conflict of interests and should make a declaration
in writing to the head of the subsidiary or the Group when such
a situation arises. Failure to do so may give rise to allegations of
favoritism, abuse of authority or even corruption.
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“Harmony Community Programme”
[ ML EE ]

(IV) COMMUNITY INVOLVEMENT

The Group is committed to connecting with the community and
actively participating in enriching volunteer initiatives that strengthen
relationships and contribute to societal betterment. By leveraging our
diverse expertise, commitment, and innovative technologies, we aim
to create a meaningful impact by addressing vital community needs,
fostering inclusivity, and supporting local causes.

In 2024, we joined forces with local organisations and stakeholders
to organise an exciting array of volunteer activities, including
environmental conservation projects, educational workshops, and
support for underprivileged communities. Our corporate volunteers
invested over 660 hours of service throughout the year, making a
tangible difference and demonstrating our commitment to uplifting
those around us.

Community

The Group aims to inspire and motivate employees to participate
in volunteer activities, give back to the community, and promote
positivity while also enhancing their skills and well-being. We are
dedicated to building a harmonious and inclusive society. To achieve
this, we collaborate with charitable organisations and provide in-kind
donations to support those in need.

The “Harmony Community Programme”
(HCP), established by the group in
2014, reflects our deep commitment
to the communities in the 18 districts
of Hong Kong where our construction
projects take place. We understand
that building positive relationships is
essential, and we strive to minimise any
miscommunication that might arise during
project implementation. Moreover, the
program encourages teamwork among our
frontline site workers, clients, consultants,
and stakeholders, fostering a collaborative
spirit. In 2024, over 60 colleagues joined
this initiative, contributing a total of 215
volunteer service hours.
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(IV) COMMUNITY INVOLVEMENT (Continued) (V) tEZE »)
Community (Continued) #HE#@

Hong Kong Flower Show's Green Recycling Day

Q ERTARERREKA

Our group actively participated in the Green Recycling Day
at the Hong Kong Flower Show, an initiative organised
by the Leisure and Cultural Services Department (LCSD)
that focuses on sustainability and flower recycling. Flowers
were transformed into compost, highlighting innovative
approaches to waste reduction. As part of this recycling
program, over 10,000 plants were redistributed to schools
and NGOs across Hong Kong. This effort reinforces the idea
that every small action contributes to protecting our planet.

AEEBEHE2EBEEHARE(RFREWE] - E-RRE
EXEEBE ((EXE]) BRI FEER XA B K
A BB REE ML RSBIFTRE A  1F
RERBKE O —E5 - #iB 10,000 K BV R BEXER B HANERMIFBUFAER - ERAERHF T BT
REWITHEHA N RERFINMEIRZ RS -

NGO Partnership with Food Grace Community Leap
HEIBFESREY KREHEHE

The Group’s construction brand, Chun Wo Development
Holdings Limited (Chun Wo), has partnered with Food Grace
Community Leap Limited, a non-profit organisation dedicated
to advancing a green economy and community environmental
protection. Together, we organised activities to prepare and
deliver nutritious soup to the elderly residents of Shek Lei Estate.
Additionally, the “Vessel Repair” initiative offered participants the
opportunity to develop repair skills, turning small appliances into
valuable resources. This effort not only provided nourishment but
also enhanced the residents’ overall well-being and brought joy
to their lives.

L »
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(IV) COMMUNITY INVOLVEMENT (Continued) (V) t B2 E ()

Education BE

The Group is dedicated to supporting younger generations. By RAEERIRZET K - FEREHR
offering resources, opportunities, and guidance, we aim to help Bl e RIEE - Bk FI%E
them acquire the knowledge and skills necessary for personal growth SHEPEAKRRRRKLETE BN
and future success. This year, the Group continues to support young B AFE - ASEELEER
people through financial assistance and professional development. RN EERRRIEFE K
We provide scholarships, mentorship programs, internships, and BMRERES  SMstE EE®
collaborations with educational institutions. g WHHBERESIE-

0 ”"Chun Wo Innovation Student Awards” (CWISA)

[MRAE 4 RIF 2R | (CWISA)

The forth “Chun Wo Innovation Student Awards”
(CWISA) was completed successfully this year with
an inspiring final presentation. Established in 2018,
this biannual award aims to empower young
future engineers and encourage creative thinking
in the development of innovative engineering
solutions. The theme for this year’'s CWISA is
“Engineers Overcoming the World's Challenges”,
with the goal of collecting bright minds to ride the
crest of the innovation wave, exploring cutting-
edge technologies like Al, robotics, and ARVR to
craft solutions that forge an improved future for
individuals, communities, and our planet.

FMEEMELRIFEIESTTXFTEM
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Strive and Rise Star Mentor
[$£EIBF Teen | B K EED

The Group has continued its support for
the “Strive and Rise Program” for a second
consecutive year. A team of senior management
professionals is actively engaged in mentoring
young individuals through valuable sharing of
knowledge and experiences, aiming to broaden
their perspectives and opportunities. Derrick
Pang, the Group CEO has been designated as
Star Mentor, shared his life experiences, career
path, and industry insights with teenagers
and their mentors during a company visit. The
visit also included an exploration of advanced
technologies and construction knowledge at the
Group’s newly established Smart Zone.

AEBBEEE — F 385 [ AIHTeen | 5+
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(IV) COMMUNITY INVOLVEMENT (Continued) (V) t B2 ()
Health ==
The Group remains committed to addressing health and social needs. REFBEBER NN RRERRMAEH
In addition to maintaining a safe and healthy work environment for K- BRTREIBFLE2REENIE
our staff, we endeavour to support those in need through a variety RIBN BB OB BTRESX
of initiatives. EEZEMAL -

Lifewire Run 2024

Fi e §E R 2024
Chun Wo and Lifewire jointly organised the Seventh
“Lifewire Run 2024 — Tseung Kwan O” charity run
on 1 December 2024. The event was hosted by Mr.
Lau Chun Kit, Ricky, JP, the Permanent Secretary for
Development (Works); Mr. Tai Sheung Shing, Victor,
JP, the Under Secretary for Housing; and Ms. Minnie
Soo Wai-Yam, an Olympic Medalist in Table Tennis.
With support from several government departments,
agencies, and approximately 2,500 athletes, the funds
raised after covering expenses will be used to support
children with rare diseases and raise awareness about
their conditions.

B FNEE Lifewire(GE o BE AN )70 2024 F 12 A1 HAEMELIE[2024 B e B FR| - SFHERBEEWER (ITH)
REBEERFHL FERIBRBEBMALERNATHL RBECEREEEIHRES LI ETIIERE
TEBEZERFE] - MERA2 5002 BT EEYE  EEETNBRKALBEEERYEBEFEARNRE
TiREABHELROEE -

Dragon Boat Race
EREE

A team of dedicated athletes from Chun Wo participated in
“The CIC Dragon Boat Race 2024" held on 10 June 2024.
This esteemed annual event exemplified the unwavering spirit
of our participants. It provided a significant opportunity for
our employees to come together and demonstrate the power
of teamwork and collaboration.

¥l

T g e —

BERMRE - mEBHAETHE - 2007 1K2024%F6 510
BRITNEEEZSREATEE2024] - EEBESHENT
ERERDEELEERTTIENE  hiRET —@E
TH#e  BERMNEIER % BRREBKBS&KHE
MOE o

MEEE EEIERBRAGT 2024/25F K



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RE - HERERARSE

(IV) COMMUNITY INVOLVEMENT (Continued) (V) tEZ (&)
Environmental Concerns RIBEAE
The Group is dedicated to upholding the environment and refraining REERNNIRBRE  BREHENR
from causing harm to the natural surroundings. We prioritise the RBEKGS - RMELEEREETM
implementation of safety and environmental measures at our BT RIRREE WHZISEE
construction sites, and consistently encourage our staff to engage in THERSHEREREMIRAIEE o

various initiatives aimed at safeguarding our planet.

Lai See Reuse & Recycle Program

N\ REHEWREAKRTH

In partnership with Greeners Action, the Group has
supported the “Lai See Reuse & Recycle Program” for five
consecutive years. This initiative provides a meaningful
way to celebrate Chinese New Year while promoting
environmental responsibility. The red packets, which hold
cultural significance, represent more than just gifts and
traditions. Instead of discarding them, we have come
together to give them a new purpose, contributing to a
positive impact on the environment.

AEBEEABETHEE BELFIHFINEHREE
BRITH] - EREHNZEEUNFEEN T AENE
B#F RASERRFRET MILRAXEEE KX
MNMEEREBYRER HEEZE BB TEMANORE  URBEELREBENRZE -

Construction Industry Coastal Clean-up Day

N BEXRBILEETH

In September 2024, a group of Chun Wo volunteers
took part in the “Lo Pan Service Month 2024:
Construction Industry Coastal Clean-up Day,”
organised by the Construction Industry Sports &
Volunteering Programme. Despite the hot weather, our
team embodied the spirit of Master Lo Pan and had
a rewarding experience during the beach clean-up at
Stanley Back Beach. They filled several large bags with
litter to prevent trash from entering the ocean and to
help keep the area beautiful and clean.

2049 F —EHEBNEIZNTHREXESHR
ETAEERNBIR B 2024 EEXEE LE#
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(IV) COMMUNITY INVOLVEMENT (Continued)
CSR Awards and Recognition

"Support Social Enterprises on Local Communities”

Chun Wo Construction & Engineering
Company, is honoured to have received
the prestigious recognition of “Social
Enterprise Supporter (Highest Annual Ethical
Consumption)” for 2024 from the Tithe
Ethical Consumption Movement (TECM).
This esteemed platform, organised by the
Fullness Social Enterprises Society (FSES), is
dedicated to supporting social enterprises
and promoting volunteer initiatives that
enhance the development of social
entrepreneurship and ethical consumption
in Hong Kong.

"The Racial Diversity & Inclusion Charter for Employers”

Asia Allied Infrastructure is committed to
promoting racial diversity and inclusion.
Since 2011, we have actively hired
employees from diverse backgrounds and
have adhered to best practices for ensuring
equal opportunities for everyone. We have
also signed the Racial Diversity & Inclusion
Charter for Employers, supporting the
principles of promoting racial diversity in the
workplace and working towards the nine
goals outlined by the Equal Opportunities
Commission.

"Chief Happiness Officer Recognition”

The Group has continued to be granted
CHO Recognition from the Chief Happiness
Officer Association in 2024, acknowledging
our accomplishments in employee
development and promoting an inclusive
work environment.
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(IV) COMMUNITY INVOLVEMENT (continued)

CSR Awards and Recognition (Continued)

"Good Employer Charter 2024”

[FEF#1F 2024

R N FEE

D i = 1

[ R ]

Our group’s member companies, including
Chun Wo Construction, City Professional
Management, and City Security Company,
continues to endorse the Good Employer
Charter. We strive to be supportive family-
friendly good employers by promoting
family-oriented employment practices.
Our goal is to cultivate a family-friendly
workplace and foster a sense of belonging
among our employees. This includes
offering flexible work arrangements and
providing support for employees and their
families.

"Caring Company & 15+ logo”

Chun Wo and City Security Company Limited,
the Group’s subsidiary, are delighted to be
awarded the 15 Years Plus Caring Company
Logo from The Hong Kong Council of Social
Service for the Year 2023/2024, in recognition
of our continued commitment to corporate
social responsibility. The Group also holds the
“Caring Company” logo for the dedication in
building a caring community.

"Hong Kong Volunteer Award 2024"
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Asia Allied Infrastructure has garnered
to receive the Certificate of Appreciation
for the Hong Kong Volunteer Award.
This recognition reflects our commitment
to dedicated service and the significant
contributions made in fostering a spirit of
volunteerism in the community.
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(IV) COMMUNITY INVOLVEMENT (Continued)
CSR Awards and Recognition (Continued)

(IV) tESE (»)
TtEHESTRERESN &)

“8 Plus Industry Cares Logo” [8E+ TEXBE0ES |

Chun Wo has received the prestigious
“8+ Industry Cares” recognition from the
Federation of Hong Kong Industries. This
accolade acknowledges the company’s
dedication to corporate social responsibility
(CSR) initiatives and its exemplary
performance in advancing CSR efforts for
eight consecutive years.

“World Wild Fund Hong Kong — Hong Kong Corporate Member Logo”

2 Silver Member
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Chun Wo has been recognised as a Silver
Corporate Member of the World Wild
Fund Hong Kong this Year, recognising
the Company’s commitment in partnering
with WWEF to drive sustainability through
business practices and the support of
WWF's programmes.
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“Breastfeeding Friendly Workplace” [BABEHRETEB]

The Future

Our Group understands the vital role of corporate social responsibility
(CSR) and is dedicated to enhancing our initiatives in this important
area. As we broaden our operations in Hong Kong and across Asia,
we will proactively implement impactful CSR programs that benefit
both our business units and the communities we serve.

The Group and Chun Wo have been
organised as a Breastfeeding Friendly
Workplace by UNICEF this year. To create
the best working environment for mothers,
the Group has extended maternity leave
to 14 weeks and paternity leave to 7 days.
Additionally, nursing rooms have been
introduced in our offices and at several
construction sites to provide privacy for
nursing mothers.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND

SENIOR MANAGEMENT
EERSEEEARER

EXECUTIVE DIRECTORS
Mr. Pang Yat Ting, Dominic 84, EMBA, /D

Chairman

Mr. Pang, aged 52, graduated from Columbia University, New York in
1995 with a Bachelor of Arts degree in Economics, Political Science and
Mathematics, and obtained a Juris Doctorate from the New York University
School of Law in 1998 and an Executive Master of Business Administration
degree from Kellogg-HKUST in 2010. In 2023, he was conferred an
Honorary Fellowship by City University of Hong Kong. Mr. Pang has
been appointed as a vice president of Belt & Road General Chamber of
Commerce in April 2018, a member of council of the Vocational Training
Coundil in July 2019, the chairman of Executive Board of the Hong Kong
Real Property Federation since September 2019, a council member of
The Chinese University of Hong Kong since May 2022, the non-executive
director of the Mandatory Provident Fund Schemes Authority since
March 2023 and the appointed member of the Board of Stewards of The
Education University of Hong Kong Foundation since September 2024.

Mr. Pang joined the Group in 2003 and was appointed as the assistant to
the late Chairman, Dr. Pang Kam Chun. Mr. Pang was appointed as the
Chairman of the Company and the Executive Director in April 2010 and re-
designated as the Co-Chairman of the Company and the Non-executive
Director in January 2015. He has been further re-designated as the Chairman
of the Company and the Executive Director since March 2017. Mr. Pang is
also the Chairman of the Nomination Committee and Executive Committee
and a member of the Management Committee. He is also currently the
Chairman of the property development executive board of the Group,
responsible for the management of the overall property development and
assets leasing business of the Group. Mr. Pang has been appointed as an
executive director and chief executive officer of Modern Living Investments
Holdings Limited (a subsidiary of the Company listed on GEM of the Stock
Exchange, stock code: 08426) in March 2024 and April 2024 respectively.
He also holds directorships in certain subsidiaries of the Company. Mr. Pang
is the elder brother of Ir Dr. Pang Yat Bond, Derrick and Mrs. Lee Pang Yat
Sum, Rita and the son of Madam Li Wai Hang, Christina. Mr. Pang, Madam
Li Wai Hang, Christina and Mrs. Lee Pang Yat Sum, Rita owns 45%, 45%
and 10% equity interest in GT Winners Limited, the substantial shareholder
of the Company (as defined in the Listing Rules) respectively.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EERSEEEAEER

EXECUTIVE DIRECTORS (continued)
Mr. Xu Jianhua, Jerry LLB, MBA, LLM

Deputy Chairman

Mr. Xu, aged 56, holds a Bachelor's degree in Law of the China University
of Political Science and Law, a Master’s degree in Business Administration
of Beijing University of Aeronautics and Astronautics and a Master of Laws
degree in International Economic Law of City University of Hong Kong.
He was qualified as a lawyer in the PRC in 1994 and a senior economist
in the PRC in 2003. Mr. Xu has over 26 years of corporate management
experience and extensive experience in transactions of mergers and
acquisitions and investment and financing. He was a director of a company
listed on the Shanghai Stock Exchange and two companies listed on the
Main Board of the Stock Exchange. Mr. Xu was appointed as the Co-
Chairman of the Company and the Executive Director in January 2015.
He has been re-designated as the Deputy Chairman of the Company in
March 2017 and is currently a member of the Management Committee and
Executive Committee. Mr. Xu has been appointed as an executive director of
Modern Living Investments Holdings Limited (a subsidiary of the Company
listed on GEM of the Stock Exchange, stock code: 08426) in March 2024.
Mr. Xu also holds directorships in certain subsidiaries of the Company.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EENRSEEEAEER

EXECUTIVE DIRECTORS (continued)

Ir Dr. Pang Yat Bond, Derrick Jr,
BSc, MEng, MBA, PhD, PE(US), MICE, MHKIE

Chief Executive Officer

Ir Dr. Pang, aged 50, graduated from the University of California, Berkeley
in the United States in 1997 with a Bachelor of Science degree and
obtained a Master of Engineering degree in Civil and Environmental
Engineering from Massachusetts Institute of Technology in the United
States in 1998 and a Master’s degree in Business Administration from The
Chinese University of Hong Kong in 2007. He also obtained a Doctor of
Philosophy in Civil Engineering from the Hong Kong University of Science
and Technology in 2014. Ir Dr. Pang is a member of the Institution of Civil
Engineers, the United Kingdom and the Hong Kong Institution of Engineers
and a Registered Professional Engineer in the State of California, United
States. He has over 27 years of civil engineering design and construction
experience in the United States and Hong Kong. He has been appointed
as a council member of The Hong Kong Polytechnic University since April
2021, a member of the Aviation Development and Three-runway System
Advisory Committee since August 2021, a non-executive director of the
Insurance Authority since December 2021 and a director of the Hong Kong
Cyberport Management Company Limited since April 2023. Ir Dr. Pang
was appointed as Justice of the Peace by the Government of Hong Kong in
June 2017.

Ir Dr. Pang joined the Group in 2001 and has been appointed as the
Executive Director since April 2010 and acted as the Deputy Chairman
of the Company from April 2010 to March 2017. Ir Dr. Pang has been
appointed as the Chief Executive Officer of the Company since April 2017
and acted as the Chief Operating Officer of the Company from April 2017
to January 2019. He is also the Chairman of the Management Committee
and a member of the Executive Committee. He leads the chief executive
officer office for managing overall performance of the construction
business and is the chairman of the City Services Group executive board of
the Group and a member of the property development executive board of
the Group, responsible for management of the overall professional services
and property development and assets leasing businesses of the Group. Ir
Dr. Pang has been appointed as an executive director, and the chairman
of the board as well as the chairman of the nomination committee and
the member of the remuneration committee of Modern Living Investments
Holdings Limited (a subsidiary of the Company listed on GEM of the Stock
Exchange, stock code: 08426) in March 2024 and April 2024 respectively.
He also holds directorships in certain subsidiaries of the Company. Ir Dr.
Pang is the younger brother of Mr. Pang Yat Ting, Dominic and Mrs. Lee
Pang Yat Sum, Rita, and also the son of Madam Li Wai Hang, Christina,
and Mr. Pang Yat Ting, Dominic, Madam Li Wai Hang, Christina and Mrs.
Lee Pang Yat Sum, Rita owns 45%, 45% and 10% equity interest in GT
Winners Limited respectively, the substantial shareholders of the Company
(as defined in the Listing Rules).
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EERSEEEAEER

NON-EXECUTIVE DIRECTORS
Ms. Wong Wendy Dick Yee 584

Ms. Wong, aged 39, graduated from Occidental College, Los Angeles in
the United States in 2006 with a Bachelor of Arts degree in Economics and
has over 18 years’ experience in marketing and business management.
She is currently the co-founder and director of Wow Concepts Limited
and founder of Topfit Limited. Ms. Wong is a member of Omicron Delta
Epsilon, the International Honor Society in Economics. Ms. Wong has been
appointed as Non-executive Director since May 2020 and is also a member
of the Audit Committee and Nomination Committee.

Dr. Yim Yuk Lun, Stanley sss B8s /P

Dr. Yim, aged 66, is the founder, executive director, chairman and
managing director of S.A.S. Dragon Holdings Limited (a company listed
on the Main Board of the Stock Exchange, stock code: 01184) since May
1993. He has been appointed as a chairman and executive director of
V&V Technology Holdings Limited (formerly known as Hi-Level Technology
Holdings Limited) (a company listed on GEM of the Stock Exchange, stock
code: 08113) in October 2015.

Dr. Yim is currently the president of the Hong Kong Justice of the Peace
Association, a member of HKSAR Fight Crime Committee, a member
of Independent Police Complaints Council, a member of Development
Bureau Appeal Tribunal Panel, the honorary vice chairman of the Hong
Kong Electronic Industries Association, a member of Yan Chai Hospital
Advisory Board, the Honorary President of Federation of Hong Kong-
Shanghai Associations, the chairman of Tsuen Wan District JPC Honorary
President Council, the honorary permanent president of Hong Kong Baptist
University Foundation and the Co-chairman of Entrepreneur Committee of
Hong Kong Baptist University.

Dr. Yim was appointed as Independent Non-executive Director in May
2020. He has been re-designated as Non-executive Director in September
2021 and is also a member of the Audit Committee and Nomination
Committee.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EENRSEEEAEER

INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Wu William Wai Leung BBA, MBA, CFA

Mr. Wu, aged 58, holds a Bachelor of Business Administration degree and
a Master of Business Administration degree of Simon Fraser University in
Canada. He was qualified as a chartered financial analyst of The Institute
of Chartered Financial Analysts in 1996. Mr. Wu was the chief executive
officer of SW Kingsway Capital Holdings Limited (now known as Sunwah
Kingsway Capital Holdings Limited) (a company listed on the Main Board
of the Stock Exchange, stock code: 00188) from April 2006 to September
2010. He was also a director and chief executive officer of RHB Hong Kong
Limited from April 2011 to October 2017. Mr. Wu has been appointed
as the non-executive, independent member of the board of DSS, Inc. (a
company listed on the New York Stock Exchange, stock code: DSS) since
October 2019, the independent director of Alset Inc. (a company listed
on NASDAQ, stock code: AEI) since November 2020, the independent
nominee director of HWH International Inc. (formerly known as Alset
Capital Acquisition Corp. (former stock code: ACAXU)) (a company listed
on NASDAQ, stock code: HWH) since January 2022, the independent non-
executive director of JY Grandmark Holdings Limited (a company listed on
the Main Board of the Stock Exchange, stock code: 02231) since November
2019 and the independent director of SVOLT Energy Technology Co.,
Ltd since December 2024. Mr. Wu has also been appointed as managing
director, Investment Banking of Glory Sun Securities Limited from January
2019 to May 2022.

Mr. Wu previously worked for a number of international investment banks
and possesses over 32 years of experience in the investment banking,
capital markets, institutional broking and direct investment businesses.
He is a registered license holder to carry out Type 9 (asset management)
regulated activities under the SFO. He has been appointed as a member
of the Guangxi Zhuang Autonomous Region Committee of the Chinese
People’s Political Consultative Conference from January 2013 to December
2022.

Mr. Wu has been appointed as Independent Non-executive Director

since February 2015 and is also the Chairman of Audit Committee and a
member of the Remuneration Committee and Nomination Committee.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EERSEEEAEER

INDEPENDENT NON-EXECUTIVE DIRECTORS
(Continued)

Mr. Lam Yau Fung, Curt MBA, CFA

Mr. Lam, aged 56, is the Senior Advisor at Opus Financial Group, a Hong
Kong-based and SFC-licensed group which provides multi-disciplinary
financial services. Prior to this role, he worked for about 12 years as the
Managing Director of Wanda Hotel Development Company Limited (stock
code: 00169), which is listed on the Main Board of the Stock Exchange
and a member of the Dalian Wanda Group. He has been appointed as an
independent non-executive director of OOH Holdings Limited (a company
listed on GEM of the Stock Exchange, stock code: 08091) since August
2019 and was the independent non-executive director of CCIAM Future
Energy Limited from October 2020 to March 2023 (a company listed
on the Main Board of the Stock Exchange, stock code: 00145). He was
an executive director of Yuexiu Property Company Limited (stock code:
00123), a company listed on the Main Board of the Stock Exchange,
and also the chief financial officer of the Yue Xiu Group. Mr. Lam was
previously the head of Corporate Finance and Business Development
at GOME Electrical Appliances Holding Limited (now known as GOME
Retail Holdings Limited) (stock code: 00493) (“GOME"), one of China’s
largest electronics retailers, which is listed on the Main Board of the Stock
Exchange. Prior to joining GOME, he spent about 10 years working in
investment banking and capital markets at Schroders Asia, ABN AMRO
Rothschild, and Deutsche Bank. Mr. Lam is a Chartered Financial Analyst
and holds a Master of Business Administration degree from Rice University
in the United States. He has extensive experience in corporate finance,
financial and accounting fields.

Mr. Lam has been appointed as Independent Non-executive Director since
January 2017 and is also the Chairman of the Remuneration Committee
and a member of the Audit Committee and Nomination Committee.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EENRSEEEAEER

INDEPENDENT NON-EXECUTIVE DIRECTORS
(Continued)

Mr. Ho Gilbert Chi Hang 8Comm, LLB, FCPA (Aust.)

Mr. Ho, aged 48, is the co-chief executive officer of Chow Tai Fook
Enterprises Limited. He also serves as an executive director and group co-
chief executive officer of CTF Services Limited (“CTFS”, formerly known as
NWS Holdings Limited) (a company listed on the Main Board of the Stock
Exchange, stock code: 00659). He was appointed as an executive director
of New World Development Company Limited (a company listed on the
Main Board of the Stock Exchange, stock code: 00017) on 29 November
2024.

Mr. Ho is a non-executive director of Shoucheng Holdings Limited (stock
code: 00697) since May 2018 and an independent non-executive director
of Kam Hing International Holdings Limited (stock code: 02307) since
May 2010 (both companies are listed on the Main Board of the Stock
Exchange). He was also a non-executive director of Wai Kee Holdings
Limited (resigned on 26 June 2024) a company listed on the Main Board
of the Stock Exchange. Mr. Ho was also a director and/or senior executive
in several Hong Kong listed public companies. Mr. Ho has extensive
experience in the area of corporate management, investments, corporate
finance, merger and acquisition transactions and international brand and
retail management.

Mr. Ho is the General Committee Member of the Hong Kong General
Chamber of Commerce, the Vice Chairman of the China Committee of
the Hong Kong General Chamber of Commerce, the Vice Chairperson
of the Chamber of Hong Kong Listed Companies, the Deputy Chairman
of the Greater Bay Area Committee of CPA Australia, a member of the
Hong Kong Logistics Development Council, a member of the Advisory
Council on Career Development of Hong Kong University of Science and
Technology, and a standing committee member of the Youth Federation
of Inner Mongolia. He was a committee member of the Industry Advisory
Committee of Insurance Authority from June 2020 to May 2022 and
a committee member of the Chinese People’s Political Consultative
Conference of Shenyang from 2007 to 2021.

Mr. Ho holds a Bachelor of Commerce degree and a Bachelor of Laws
degree from The University of Sydney, Australia and was admitted as a
solicitor in New South Wales, Australia and England and Wales and as a
solicitor and barrister in the High Court of Australia. He is also a fellow
member of CPA Australia.

Mr. Ho has been appointed as Independent Non-executive Director in

January 2017 and is also a member of the Audit Committee, Remuneration
Committee and Nomination Committee.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EERSEEEAEER

INDEPENDENT NON-EXECUTIVE DIRECTORS
(Continued)

Dr. Yen Gordon BSc(ME), MBA, DBA

Dr. Yen, aged 55, graduated from Boston University in the United States
with a degree in Bachelor of Science in Manufacturing Engineering in
1990. He was also awarded a Master of Business Administration degree
from McGill University in Canada in 1992 and a Doctor of Business
Administration from The Hong Kong Polytechnic University in 2005. Dr.
Yen is currently the founding managing partner of Radiant Tech Ventures
Limited, an innovation and technology venture capital firm. He has more
than 29 years of management and operational experience in private and
listed companies in investment, global supply chain, manufacturing and
infrastructure industries. Dr. Yen is registered as a responsible officer to
carry out Type 9 (asset management) regulated activities under the SFO.
He has also been appointed as a non-executive director and non-executive
vice chairman of Fountain Set (Holdings) Limited (a company listed on the
Main Board of the Stock Exchange, stock code: 00420) since 2013 and
2018 respectively and an independent non-executive director of Impro
Precision Industries Limited (a company listed on the Main Board of the
Stock Exchange, stock code: 01286) since 2019. Dr. Yen is the Chairman
of the Hong Kong Venture Investment and Business Angel Network, Board
of Director and Co-chairperson of the Technical Committee of the Hong
Kong Venture Capital and Private Equity Association (HKVCA).

Dr. Yen has been appointed as Independent Non-executive Director in
September 2021 and is also a the member of the Nomination Committee.

HONORARY DIRECTOR
Madam Li Wai Hang, Christina

Madam Li, aged 74, joined the Group in 1975 and has over 50 years’
experience in the construction industry and corporate management.
Madam Li is one of the founders of the Company. She was an Executive
Director and is coronated as the Honorary Director in February 2023 as an
advisory role to the Company for contributing to the Group on significant
matters. She also holds directorships in certain principal subsidiaries of the
Company. Madam Li is the mother of Mr. Pang Yat Ting, Dominic, Ir Dr.
Pang Yat Bond, Derrick, and Mrs. Lee Pang Yat Sum, Rita. She is a director
of GT Winners Limited (“GT Winners”), the controlling shareholder of the
Company (as defined in the Listing Rules). Madam Li, Mr. Pang Yat Ting,
Dominic and Mrs. Lee Pang Yat Sum, Rita each owns 45%, 45% and 10%
equity interest in GT Winners.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EENRSEEEAEER

SENIOR MANAGEMENT

Group

Mr. Yiu Chi Sang, Andy Dip(Eng), LLB(Hons), MA(ArbDR),
MSc(C.Mgt), MRICS, MICE, MHKIE, MASCE, FCIArb, FHKIArb, CEng

Mr. Yiu, aged 69, graduated from Hong Kong Baptist University in 1981
with a Diploma in Civil Engineering. He was awarded a Master of Arts
degree in Dispute Resolution and Arbitration in 1995 and a Master of
Science degree in Construction Management in 1998 from City University
of Hong Kong. He further obtained a Bachelor of Laws degree in 2004
from the University of Wolverhampton, the United Kingdom. He is a
member of the Royal Institution of Chartered Surveyors, the Institution
of Civil Engineers, the United Kingdom, the Hong Kong Institution of
Engineers and the American Society of Civil Engineers as well as a fellow
member of the Chartered Institute of Arbitrators, the United Kingdom
and the Hong Kong Institute of Arbitrators. Mr. Yiu has over 44 years’
experience in the construction industry, including civil, building, foundation
and marine engineering projects in Hong Kong, Macau, Vietnam and
the Mainland China. He re-joined the Group in 2008 and was the Chief
Operating Officer of the construction segment of the Group. He is currently
the Executive Vice President of the Company, responsible for assisting the
Chief Executive Officer of the Company to oversee the operation of the
construction business of the Group.

Mr. Tam Chi Kwong, Steve Vsc(Pv)

Mr. Tam, aged 61, obtained a higher diploma in structural engineering and
an associateship in civil and structural engineering from the Hong Kong
Polytechnic (now known as the Hong Kong Polytechnic University) in 1986
and 1988 respectively. He further obtained a postgraduate diploma in
civil engineering and a Master of Science degree in project management
from the Hong Kong Polytechnic University in 1996 and 2009 respectively.
Prior to joining the Group in 2002, he had served a construction company,
responsible for various construction projects in Hong Kong. He has more
than 18 years of experience in corporate management. Mr. Tam had
been the Chief Executive Officer of City Services Group Limited and is
currently the director of the Group overseeing the overall performance
of the internal operations of the Group. Mr. Tam holds directorships in
certain subsidiaries of the Company and is also a member of other business
executive board of the Group.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT
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SENIOR MANAGEMENT (continued)
Group (Continued)
Mr. Lam Wai Hung, Roy £MBA, Msc, B. Eng(Hon)

Mr. Lam, aged 40, graduated from The Hong Kong Polytechnic University
in 2006 with a Bachelor of Engineering in Building Services Engineering.
He has also awarded a Master of Science in Real Estate from The University
of Hong Kong in 2010 and an Executive Master of Business Administration
from The Chinese University of Hong Kong in 2018. He has 19 years’
experience in business development and property development. Mr. Lam
worked with the Group from 2006 to 2015, responsible for assisting in
management of projects under construction and property development
segments. Mr. Lam re-joined the Group in 2017 and is currently the
General Manager of the Company, responsible for assisting the Chief
Executive Officer of the Company to oversee the operation of the business
of the Group, and the director of Asia One Credit Limited and the Chief
Executive Officer of Mattex Asia Development Limited, responsible for
the management of construction finance and construction material
e-procurement businesses of the Group.

Mr. Lam Hon Ming, Kelvin

Mr. Lam, aged 54, joined the Group in March 1994 and has served as
the Group Financial Controller since 2015. He is primarily responsible for
overseeing the Group's overall accounting and financial management
functions, including but not limited to accounting, finance and treasury
operations. Mr. Lam has over 30 years of experience in professional
accounting and financial management. He also holds directorships in
certain subsidiaries of the Company.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EENRSEEEAEER

SENIOR MANAGEMENT (continued)
Construction Segment

Sr Lee Ka Lun, Stephen BA(AS), B. Bidg, Dip Proj Man (RICS), FRICS,
FHKIS, ACIArb, RPS(QS)

Sr Lee, aged 68, graduated from The University of Hong Kong with a
Bachelor of Arts (Architectural Studies) degree in 1980 and a Bachelor of
Building degree in 1982. He is a Registered Professional Surveyor (QS) with
fellow membership of the Royal Institution of Chartered Surveyors and
The Hong Kong Institute of Surveyors and membership of the Chartered
Institute of Arbitrators. He is on the List of Arbitrators of Hong Kong
International Arbitration Centre and is a member of the Joint Panel of
Arbitrators of The Hong Kong Institute of Surveyors and The Hong Kong
Institute of Architects. Sr Lee has 44 years' experience in quantity surveying,
commercial management and project management in Hong Kong, the
Mainland China, Taiwan, Macau, Singapore, Malaysia and the Philippines.
He worked with the Group from 1998 to 2005 and re-joined the Group
in 2011. Sr Lee was the Chief Executive Officer of the construction
segment of the Group from 2017 and has been the Chairman of Chun Wo
Construction Holdings Company Limited since 2022.

Mr. Luk Wai Lam, William 8. £ng, EMBA, MICE, CEng, FHKIE, RPE,
NEC4:ECC PM Accred., IF & 4% T F2A0 (# EI A4 ), APEC Engineer, IntPE

Mr. Luk, aged 47, graduated from the University College London in 2000
with a Bachelor of Engineering degree in Civil Engineering. He was also
awarded an Executive Master of Business Administration from The Chinese
University of Hong Kong in 2016 and a NEC3 and NEC4 Engineering
and Construction Contract Project Manager Accreditation in 2019. He
is @ member of the Institution of Civil Engineers in the United Kingdom
and a Registered Professional Engineer in civil discipline in Hong Kong.
He is the vice president and a fellow of the Hong Kong Institution of
Engineers, and past chairman of civil division of the institution. Mr. Luk
has 25 years' experience in construction industry, including infrastructure
and project management in Hong Kong, Macau and the Mainland China.
Mr. Luk joined the Group in 2010 and is currently the Deputy Chief
Executive Officer of the construction segment of the Group, responsible for
overseeing performance of the construction business and its development,
actively leading digitalization and smart technology development and
implementation.
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SENIOR MANAGEMENT (continued)
Construction Segment (Continued)
Mr. Huynh Quang Vi, Roger BAppSc (Hons), MHKIE

Mr. Huynh, aged 52, graduated from the Royal Melbourne Institute of
Technology in 1997 with a Bachelor of Applied Science in Construction
Management (Hon) and is a member of the Hong Kong Institution of
Engineers. He has over 28 years of international experience in delivering
complex infrastructure and building projects across numerous geographies
including Malaysia, Australia, Hong Kong, China, Taiwan, Vietnam, Macau,
and United Arab Emirates. Mr. Huynh worked for the Group from 2000
to 2010 and has since rejoined in 2023, he currently serves as the Chief
Operating Officer of the construction segment of the Group and holds
directorships in certain subsidiaries of the Company. He is responsible for
the enhancement of operational performance of several divisions within
the construction business and to ensure that the effectiveness, efficiency,
and project oversight measures are being successfully executed.

Mr. Chan Anthony Yin Chung

Mr. Chan, aged 39, graduated from University of British Columbia in
Canada in 2008. He is an honorary secretary of Hong Kong Construction
Association (“HKCA"), an honorary treasurer of the HKCA Civil Engineering
Committee, a chairman of the HKCA Environmental Committee, an
honorary chairman of the HKCA Young Members Society, a chairman of
the Hong Kong Institute of Construction STEAM Alliance, a chairman of
the CIC Course Advisory Panel on Civil Engineering, and a vice chairman
of the Youth of Guangzhou and Hong Kong Association and a director of
BEAM Society Limited. He is also a committee member of Development
Bureau Steering Committee on Construction Innovation and Technology
Fund, CIC Organising Committee of Global Construction Digitalisation
Forum and Exhibition 2024 and the Lifewire Foundation Limited. Mr.
Chan became a business partner of the Group in 2019. He has substantial
experience in construction industry and currently is the managing director
of Kwan Lee Holding Limited and is responsible for the management of its
overall business.

Er Ng Swee How, Vincent B. Sc.Eng.(Hons)., M.Sc.Eng., P.Eng.,
C Eng., ACPE., MIES., M.Con.E.S

Er Ng, aged 70, graduated from the Aberdeen University in the United
Kingdom with a Bachelor’s degree of Engineering (Hons) in 1980. He
has also awarded a Master of Civil Engineering degree from the National
University of Singapore in 1985. Er Ng is a Registered Professional Engineer
in Singapore, a Registered Asean Chartered Professional Engineer and
a member of the Institution of Engineers, Singapore. He has 45 years’
experience in structural design, civil engineering and project management
in Singapore, Malaysia, Indonesia, Sri Lanka and Vietnam. Er Ng became
a business partner of the Group in 2016 and is currently the managing
director of R.J. Crocker Consultants Pte. Ltd., responsible for the
management of its overall business.
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SENIOR MANAGEMENT (continued)

Property Development and Assets Leasing Segment
Mr. Ho Chun Wai B.Arch, MSc(RED)

Mr. Ho, aged 50, graduated from The University of Southern California in
1999 with a degree in Bachelor of Architecture. He was awarded a Master
of Science degree in Real Estate Development from Columbia University,
New York in 2007. He has more than 22 years’ working experience in
architecture design, project management and property development
aspects for many projects of various size and complexity in Hong Kong and
the United States. Prior to joining the Group, he had served a public listed
property development company in Hong Kong, responsible for the property
development and management of projects in Hong Kong. Mr. Ho worked
with the Group from 2018 to 2021 and re-joined the Group in 2023, he
is currently the General Manager of the property development segment
of the Group, responsible for the management of the overall property
development and investment business of the Group.

Professional Services Segment
Mr. Cheng Siu Cheung, Andrew FVBA

Mr. Cheng, aged 48, graduated from the Hong Kong Polytechnic University
in 2000 with a Bachelor of Science degree in Building Technology and
Management. He obtained an Executive Master of Business Administration
degree from the Chinese University of Hong Kong in 2016.

Mr. Cheng worked in Gammon Construction Limited from 2000. In 2008, he
worked in Henderson Land Development to oversee construction projects in
Beijing and Shanghai. He joined the Asia Allied Infrastructure Holdings Limited
in July 2010 and was primarily responsible for managing civil engineering
and foundation projects. He has over 20 years of working experience in the
construction industry and is registered in the Buildings Department as the
Authorised Signatory of Specialist Contractor in Foundation Works.

Mr. Cheng was seconded to City Services Group as the Assistant General
Manager on 1 July 2021 and appointed as our Acting Chief Executive
Officer from 1 April 2023. In 1 March 2025, he appointed as Chief
Executive Officer of City Services Group.

Mr. Ho Chu Ming Bsc (Hons), MRICS, MHKIS

Mr. Ho, aged 66, graduated from The University of Salford, the United
Kingdom with a Bachelor’s of Building Technology and Management degree
in 1986. He is a member of the Royal Institute of Chartered Surveyors and
a member of the Hong Kong Institute of Surveyors. He has over 31 years of
experience in the property management and maintenance industries. Mr.
Ho is the executive director of Modern Living Investments Holdings Limited,
responsible for the management of its overall business development.
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SENIOR MANAGEMENT (continued)

Professional Services Segment (Continued)
Mr. Ng Fuk Wah HKICPA, M.H.K.I.H, R.P.H.M

Mr. Ng, aged 65, obtained his professional diploma in accountancy from
the Hong Kong Polytechnic (now known as The Hong Kong Polytechnic
University) in 1983 and a diploma in housing management from the
School of Professional and Continuing Education of The University of Hong
Kong (HKU SPACE) in 2002. He is a member of the Hong Kong Society
of Accountants (currently known as the Hong Kong Institute of Certified
Public Accountants) , a member of the Hong Kong Institute of Housing
and a professional housing manager of the Housing Managers Registration
Board. He has over 30 years of experience in the property management
industry. Mr. Ng became a business partner of the Group this fiscal year and
is the Executive Director of Modern Living Investments Holdings Limited,
responsible for the management of its overall business development.

Non-franchised Bus Services Segment
Mr. Wong Kwan Kit, Calvin BBA(Mktg)

Mr. Wong, aged 40, graduated from Oxford Brookes University in
the United Kingdom in 2009 with a degree in Bachelor of Business
Administration in Marketing. He has 15 years’' experience in local logistics
industry and business management. Mr. Wong became a business partner
of the Group in 2018 and is currently the Chief Executive Officer of the
non-franchised bus services segment of the Group, responsible for the
management of its overall business.

Education Segment
Mrs. Lee Pang Yat Sum, Rita 84, /D

Ms. Pang aged 51, graduated from Harvard University, the United States
in 1996 with a Bachelor of Arts degree. She has also awarded a degree
of Juris Doctor from Duke University, North Carolina in the United States
in 1999. Ms. Pang is a member admitted to the State of Bar of New York
and Massachusetts in the United States and a certified public accountant of
Delaware in the United States. Prior to joining the Group in 2019, Ms. Pang
had practiced law at Citibank (Hong Kong) and US law firms and has over 24
years' experience in legal and compliance fields in the United States and Hong
Kong. Ms. Pang is the founder and director of See Change Education Limited,
responsible for the management of education business of the Group.

Ms. Pang is the younger sister of Mr. Pang Yat Ting, Dominic, the elder
sister of Ir Dr. Pang Yat Bond, Derrick and the daughter of Madam Li
Wai Hang, Christina. Ms. Pang owns 10% equity interest in GT Winners
Limited, the controlling shareholder of the Company (as defined in the
Listing Rules) in which each of Mr. Pang Yat Ting, Dominic and Madam Li
Wai Hang, Christina owns 45% equity interest.
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SENIOR MANAGEMENT (continued)
Medical Technology and Healthcare Segment
Mr. Hon Ru Jiunn, Alex B. Eng(Hons), MICE, CEng, MHKIE

Mr. Hon, aged 34, graduated from The University of Hong Kong in 2012
with a Bachelor of Civil Engineering. He further obtained a NEC3 and NEC4
Engineering and Construction Contract Project Manager Accreditation in
2020. He is a member of the Institution of Civil Engineers in United Kingdom
and the Hong Kong Institution of Engineers. Mr. Hon has 13 years' experience
in construction industry including infrastructure project management in Hong
Kong. Mr. Hon joined the Group in 2012 as an Elite Management Trainee and
currently is the Assistant General Manager of the Company, and the Chief
Executive Officer of Hong Kong Cyclotron Laboratories Limited and General
Manager of Chun Wo Elegant Decoration Engineering Limited, responsible
for management of radiopharmaceutical manufacturing medical business,
and medical decoration business of the Group.

COMPANY SECRETARY
Ms. Wong Chi Yin

Ms. Wong was appointed as the company secretary of the Company on
31 December 2024. Ms. Wong holds a degree in Bachelor of Business
Administration (Honours) in Accountancy in City University of Hong Kong.
She is a fellow member of Association of Chartered Certified Accountants,
an associate member of The Taxation Institute of Hong Kong and a
member of The Institute of Internal Auditors Hong Kong. She is also a
Chartered Tax Adviser (Non-practising) in Hong Kong, a Certified Internal
Auditor and a Certified ESG Planner. Ms. Wong has substantial experience
in accounting, corporate finance and company secretarial matters in various
companies listed on the Stock Exchange and currently is the company
secretary of Modern Living Investments Holdings Limited (a subsidiary of
the Company listed on GEM of the Stock Exchange, stock code: 08426).
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CORPORATE GOVERNANCE REPORT

SREARE

The Company has been making continued efforts to incorporate the key
elements of sound corporate governance into its management structure
and internal control procedures. The Company is committed to maintaining
a high standard of corporate governance, upholding a high standard of
ethics, transparency, responsibility and integrity in all aspects of business,
and ensuring that affairs are conducted in accordance with applicable laws
and regulations.

CORPORATE GOVERNANCE PRACTICES

The Company has complied with all the code provisions of the CG Code
throughout the Year. The Board had duly performed its duties relating
to the corporate governance functions and was not aware of any code
provisions of the CG Code being violated during the Year.

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 Year.

BOARD OF DIRECTORS

The Board is responsible for the management of the Company on behalf
of the Shareholders. Key responsibilities include formulation of the
Group's overall strategies, setting of management targets and supervision
of management performance. The Board confines itself to making
broad policy decisions and also exercising a number of reserved powers
as mentioned below, while delegating responsibility for more detailed
considerations to the Management Committee under the leadership of the
Chief Executive Officer of the Company:

. those functions and matters as set out in the terms of reference of
various Board committees (as amended from time to time), for which
Board'’s approval must be sought from time to time;

o those functions and matters for which Board’s approval must be
sought in accordance with the Group’s internal policy (as amended
from time to time);

o consideration and approval of the ESG report, financial statements
in interim reports and annual reports, announcements and press
releases of interim and annual results;

o focusing on matters affecting the Company’s overall strategic
policies, financing and Shareholders;
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BOARD OF DIRECTORS (continued)

o consideration of dividend policy and dividend amount; and

° reviewing and monitoring the corporate governance policies and
practices of the Group to ensure compliance with the legal and
regulatory requirements.

All Directors have full and timely access to all relevant information,
including regular reports from the Board committees and briefings on
significant legal, regulatory or accounting issues affecting the Group.

To enable independent advice accessible by the Board, a Director has a
material conflict of interest in relation to a transaction or proposal to be
considered by the Board, such Director is required to declare such interest
and abstain from voting, but is still able to express his/her opinion. The
matter is considered at a Board meeting and voted on by the Directors
who have no material interest in that transaction. Each Director may seek
independent professional advice as considered necessary to fulfil his/her
responsibilities and in exercising independent judgment when making
decisions in furtherance of his/her Directors’ duties at the Company’s
expense. Independent professional advice shall include legal advice and
advice of accountants and other professional financial advisers on matters
of law, accounting and other regulatory matters. Any advice obtained may
be made available to other members of the Board. Each Board Committee
should report to the Board on its decisions and recommendations.
The Board has reviewed and satisfied with the implementation and
effectiveness for the Year of the abovementioned mechanism.

BOARD COMPOSITION

As at the date of this report, the Board comprises nine Directors
including three Executive Directors, two NEDs and four INEDs, with INEDs
representing not less than one-third of the Board as required under the
Listing Rules. The Board members are listed below:

Executive Directors

Mr. Pang Yat Ting, Dominic (Chairman)
Mr. Xu Jianhua, Jerry (Deputy Chairman)
Ir Dr. Pang Yat Bond, Derrick Jp (Chief Executive Officer)
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BOARD COMPOSITION (continued)
Non-executive Directors

Ms. Wong Wendy Dick Yee
Dr. Yim Yuk Lun, Stanley s8s B8s jp

Independent Non-executive Directors

Mr. Wu William Wai Leung
Mr. Lam Yau Fung, Curt
Mr. Ho Gilbert Chi Hang
Dr. Yen Gordon

Each of the NEDs and INEDs has entered into an appointment letter
with the Company for a term of three years. The appointment letter is
renewable subject to consent given by the Company and the respective
NEDs and INEDs. The NEDs and INEDs are subject to retirement by rotation
in accordance with the Bye-laws.

The Board had at all times during the Year met the requirements of the
Listing Rules relating to the appointment of at least three INEDs with
at least one INED possessing appropriate professional qualifications, or
accounting or related financial management expertise.

The Company has received a written confirmation from each INED to
confirm his independence pursuant to Rule 3.13 of the Listing Rules. The
Company is of the view that all INEDs are independent under the Listing
Rules.

Relationship between Board Members

Mr. Pang Yat Ting, Dominic and Ir Dr. Pang Yat Bond, Derrick being
brothers, and Madam Li Wai Hang, Christina is the mother of Mr. Pang Yat
Ting, Dominic and Ir Dr. Pang Yat Bond, Derrick.

Mr. Pang Yat Ting, Dominic, Ir Dr. Pang Yat Bond, Derrick, Madam Li
Wai Hang, Christina and/or Mrs. Lee Pang Yat Sum, Rita, through the
companies controlled by them, hold minority interests in certain investment
vehicles in which Dr. Yen Gordon also has interests.

Save as disclosed above, there is no financial, business, family or other
material/relevant relationship among members of the Board.
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BOARD COMPOSITION (continued)
Diversity Policy

The Company recognises the benefits of having a diverse Board to enhance
the quality of its performance and maintain a sustainable development
in long run. In this regard, the Nomination Committee has endorsed the
board diversity policy (the “Board Diversity Policy”) which sets out the
approach to achieve diversity on the Board.

The Board Diversity Policy sets out the measurable objectives and provides
that the Company should endeavor to achieve board diversity through
consideration of a number of factors and measurable objectives, which
including but not limited to gender, age, cultural and educational
background, professional expertise, industry experience, skills and
knowledge.

The Board since 2017 has upheld to consist of at least one female member
and currently has one female Director and as such has achieved gender
diversity in the Board. The Board has reviewed and satisfied with the
implementation and effectiveness for the Year of the Board Diversity Policy.
We will strive to enhance female representation and achieve an appropriate
balance of gender diversity with reference to the stakeholders’ expectation
and local recommended best practices.

The Company has also adopted a workforce diversity policy which sets
out the factors and measurable objectives in the employment. Details of
which are provided in the section headed “ENVIRONMENTAL, SOCIAL AND
GOVERNANCE REPORT" set out on pages 53 to 97.

While conscious efforts are being taken by the Company to fulfil its
pledges, appointments of board member and employment will be based
on merit while taking into account diversity.

Nomination Policy

The Company has also adopted the nomination policy (the “Nomination
Policy”) setting out the key selection criteria and principles to be used
by the Company in making recommendations on the appointment or
re-appointment of Directors and succession planning for Directors to
the Board to ensure that the Board has a balance of skill, knowledge,
experience and diversity of perspectives appropriate to the requirements of
the Company’s business.

The Nomination Committee shall make reference to the Board Diversity
Policy and the Nomination Policy to nominate suitably qualified candidates
to the Board for consideration and make recommendations on the
appointment of any proposed candidate to the Board or re-appointment of
any existing member(s) of the Board.
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BOARD COMPOSITION (continued)
Nomination Policy (Continued)

The Nomination Committee is responsible for monitoring the
implementation of the Board Diversity Policy and the Nomination Policy
and the Board will review the above policies, as appropriate, to ensure their
effectiveness.

Board Diversity

The following charts show the diversity of the Board as of the date of this
report:

BEERAR )
RBEBBEK#)

REAZECABREEEFRAREZ TR
REBEABRZHT MEZREREER
WA A LR - AERETTZBX

EERMEZ Tt
TREENAREAHREERZZ T

Number of Directors

EE¥E

Gender 4 5l

Male 5

Female pogi

Age Group F iR 48 Bl
50 or below S50pR AT
Over 50 50 5% A I
Length of Service PR 7% 4 54

5 years or below SEHAT
Over 5 years S5 E
INED Length of Service BYFHTEEREFH
Over 9 years 9F A E

Experience or Expertise

e Accounting and Finance
e Asset Management

ERRERARE

o B RMB
o BEEHE

e Construction o JEEE

e Corporate Management o NEER

e Electronics o T

e Investment and Financing o ELME
e Legal o JRfE

e Marketing o MIGIHE

e Merger and Acquisition o WHERAEG
e Property Development o MEERE

o Retail Management « TEFTHE

e Supply Chain Management

o HEREIR
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DIRECTORS’ ATTENDANCE RECORDS AT EEHESRZTH

MEETINGS

During the Year, the Company had held five board meetings and one
general meeting. The attendance records of each member of the Board
and Board committees at the respective meetings during the Year are set
out below:

RAFER  ARBABTTAREERSH
R—RBERRXE - %%%&%%%FT?E
SEEXNENAFEALFRESE
BRI -

Number of meetings attended/Number of meetings held

HEEERY BTERRE

Audit  Nomination Remuneration Annual

Board Committee ~ Committee Committee General

Meeting Meeting Meeting Meeting Meeting

EZR ENREEE REZEE HHMzEES RRAF

Directors - =f - =f ] -

Executive Directors HITES
Mr. Pang Yat Ting, Dominic (Chairman) YELE(FE) 5/5 - 171 - 17
Mr. Xu Jianhua, Jerry (Deputy Chairman) ~ BERERL (FITE) 5/5 - - - 1
Ir Dr. Pang Yat Bond, Derrick Y- RETTREM

(Chief Executive Officer) (f78483) 5/5 - - - 171
Mr. Shea Chun Lok, Quadrant* KRR L

(Chief Financial Officer and (BEHBEFLANE)

Company Secretary) 2/5 - - - n
Non-executive Directors FHTES
Ms. Wong Wendy Dick Yee E/ME 5/5 2 171 - 0/1
Dr. Yim Yuk Lun, Stanley BEBET 4/5 2 171 - 171
Independent Non-executive Directors ~ BUFHTEE
Mr. Wu William Wai Leung HEREE 5/5 22 171 171 171
Mr. Lam Yau Fung, Curt HEEEE 5/5 2 171 171 171
Mr. Ho Gilbert Chi Hang MBELE 4/5 2 171 171 171
Dr. Yen Gordon BR#EL 5/5 - 7 - Il

Mr. Shea Chun Lok, Quadrant resigned as an Executive Director with effect from 31

December 2024. His attendance during the reporting period has been recorded based on

the number of meetings held during his tenure.
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DIRECTORS’ CONTINUOUS PROFESSIONAL
DEVELOPMENT

All Directors are encouraged to attend relevant training courses at the
Company'’s expense. All Directors are regularly provided with information
in respect of the Group’s latest business development and the latest
development regarding the Listing Rules and other applicable statutory
and regulatory requirements to facilitate their effective performance
of directors’ duties and ensure compliance and maintenance of good
corporate governance practices. During the Year, all Directors had
participated in seminars and/or studied materials on the following topics
for developing and refreshing their knowledge and skills. The Company has
received from all Directors their respective training records for the Year.

Directors

Executive Directors HITES
Mr. Pang Yat Ting, Dominic T—RERE
Mr. Xu Jianhua, Jerry REELEE

Ir Dr. Pang Yat Bond, Derrick Z—PBIE T TIRA

EECRESEERE

BB E2BEFT2NEREIRE B
HARAXNM - 2RBEFETHRHEEHEL
SEENEXGERAEB MR EEM
BEREREMERRENRHBERZEM K/
MBEEARBETEERS - UNERER
RERRIFNERERER - RAFE - 2
BEFC2EUATIENHAT SR HEE
BRERAIEE M FEREMB R - A
R REEBEFTNAFES AMNEIRE -

Topic on training covered (Note)

AR E R R (f )

@), (b), (0, (d)
@), (b), (0, (d)
@), (b), (0, (d)

(@), (b), ()
(@), (b), (c)

@), (b), (), (d)
@), (b), (c), (d)
@), (b), (©), (d)
(@), (b), (c), (d)

Non-executive Directors FHITES
Ms. Wong Wendy Dick Yee ESELEUN G
Dr. Yim Yuk Lun, Stanley BEBELT
Independent Non-executive Directors BAFHITES
Mr. Wu William Wai Leung HESEE
Mr. Lam Yau Fung, Curt MR LA
Mr. Ho Gilbert Chi Hang (EESKED e
Dr. Yen Gordon BREHIELT

Notes:

(@) Corporate Governance

(b) Regulatory

(c) Management

(d) Finance

CHAIRMAN AND CHIEF EXECUTIVE

During the Year, the Board had been led by the Chairman, Mr. Pang Yat
Ting, Dominic and the role of Chief Executive Officer is performed by Ir Dr.
Pang Yat Bond, Derrick.

The role of the Chairman is separate from that of the chief executive. The
Chairman is responsible for overseeing the functioning of the Board while
the chief executive is responsible for managing the Group’s business.

Hiat -
a)
b)
(o] =g

d) B

EERBBITHRAR
RAEE EERMEIRY -EALEE
TR — I TAZE R -

ITRERSTRABZACHEE D - /7
BEEEEERZBEE  MESTHA
BRIBEEEANEE XK -
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BOARD COMMITTEES

The Board has established various committees, including the Audit
Committee, the Nomination Committee, the Remuneration Committee,
the Management Committee and the Executive Committee. The respective
terms of reference of the Audit Committee, the Nomination Committee
and the Remuneration Committee are of no less exacting terms than those
set out in the CG Code and are available on the Company’s website. All
committees are provided with sufficient resources to discharge their duties.

Management Committee

The Management Committee was established in April 1993. It operates as
a general management committee with overall delegated authority from
the Board in order to increase the efficiency for the business decisions and
facilitate the approval of certain corporate actions.

As at the date of this report, the Management Committee comprises three
members, all of whom are Executive Directors.

Members of the Management Committee:
Ir Dr. Pang Yat Bond, Derrick (Chairman)

Mr. Pang Yat Ting, Dominic

Mr. Xu Jianhua, Jerry

Executive Committee

The Executive Committee was established in March 2007 to assist the
Management Committee in running of day-to-day business of the
Company. It is responsible for the development and implementation of the
business plans for corporate and business units. The Executive Committee
is also supported by the heads of Project Management, cascading
performance management down to project level.

As at the date of this report, the Executive Committee comprises three
members, all of whom are Executive Directors.

Members of the Executive Committee:
Mr. Pang Yat Ting, Dominic (Chairman)
Mr. Xu Jianhua, Jerry

Ir Dr. Pang Yat Bond, Derrick

Remuneration Committee

The Remuneration Committee was formed in April 2005. The primary
responsibilities of the Remuneration Committee are, inter alia, to make
recommendations to the Board on the Company’s policies and structure
for the remuneration of all Directors and senior management of the Group
and determine, with delegated responsibility, the remuneration packages
of individual Executive Directors and the senior management of the Group.
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BOARD COMMITTEES (continued)
Remuneration Committee (Continued)

As at the date of this report, the Remuneration Committee comprises three
members, all of whom are INEDs.

Members of the Remuneration Committee:
Mr. Lam Yau Fung, Curt (Chairman)

Mr. Wu William Wai Leung

Mr. Ho Gilbert Chi Hang

During the Year, the Remuneration Committee assessed the performance
and approved the remuneration packages of Executive Directors and senior
management of the Group, and recommended the remuneration of INEDs
to the Board for approval.

Emolument Policy for Directors

The Directors’ emoluments are in line with market practice. The Group
adopted the following main principles in determining the Directors’
remuneration:

. No individual should determine his/her own remuneration;

o Remuneration should be broadly aligned with companies with whom
the Group competes for human resources; and

o Remuneration should reflect performance and responsibility with a
view to motivating and retaining high performing individuals and
enhancing the value of the Company to the Shareholders.

In addition to the basic salaries, the Share Option Scheme and the Share
Award Scheme have been adopted for rewarding and retaining Directors
for the continual operation and development of the Group.

Details of the emoluments of Directors during the Year are set out in
Note 10 to the financial statements of this annual report. The annual
remuneration of the members of the senior management of the Group by
band for the Year is set out below:

Remuneration Band

HK$2,000,000 or below

HK$2,000,001 to HK$3,000,000
HK$3,000,001 to HK$4,000,000
HK$4,000,001 to HK$5,000,000

2,000,000 7Lk LA T~

2,000,001 7T & 3,000,000 /& 7T
3,000,001 7% 7T & 4,000,000 7B 7T
4,000,001 7 7L £ 5,000,000 /& 7T

EERETHNZEEE ®)
FMEES(®)

RABRERY FMEZEEem=2KEH
B 2R RBIIFMITES -

FMESERE :
WEREE (EE)
HESRE
B ERE

RAFEEAN  FHZESCTEATESR
AEBSEERABZRE LA EEFH M
78 ARRBEBIUFATEFZHMTE
EREM -

ESMERE
EEZME A TEHKYE - REBERA T
TZRABEESF M

o MEBEMALITREELRSG ZHE

s FHBIKFEREAKEEBATZHF
RERBMEE K

e MERRBRESNALZRAREME:
RULABEBRERRES 2@ AL
KRBT ARBERRAEE -

BRERFHEIN NRRDEHRMBAER SN
B RS NEREREEERAKH
FBEEERERYN -

REEEEME 2FBIARAFR B

BERMFI0O-AFEAEEREEEAR
ZFEEFHFMRERFIIMT

Number of

Senior Management
BEEEASAH

8
6
2
1
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BOARD COMMITTEES (continued)
Nomination Committee

The Nomination Committee was formed in April 2005. The responsibilities
of the Nomination Committee are, inter alia, to make recommendations
to the Board on the appointment or re-appointment of Directors and
the succession planning for Directors, to review the structure, size and
composition of the Board and to ensure fair and transparent procedures
for the appointment or re-appointment of Directors.

In case of necessity, the Nomination Committee will propose candidates
for appointment to the Board for consideration and the Board will review
the qualifications of the relevant candidates for determining the suitability
to the Group on the basis of his/her qualifications, experience and
background. The decision of appointing a director must be approved by
the Board and all Board members’ appointments will be based on merit
while taking diversity into account.

As at the date of this report, the Nomination Committee comprises seven
members, consisting of an Executive Director, two NEDs and four INEDs.

Members of the Nomination Committee:
Mr. Pang Yat Ting, Dominic (Chairman)

Ms. Wong Wendy Dick Yee

Dr. Yim Yuk Lun, Stanley

Mr. Wu William Wai Leung

Mr. Lam Yau Fung, Curt

Mr. Ho Gilbert Chi Hang

Dr. Yen Gordon

The following is a summary of work performed by the Nomination
Committee during the Year:

(i) reviewing the structure, size and composition of the Board and
performed the measurable objectives assessment for the year ended
31 March 2024;

(i)  assessing the independence of the INEDs; and

(i)  recommending the retiring Directors who offered themselves for

re-election at the 2024 annual general meeting for Shareholders’
approval.
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BOARD COMMITTEES (continued)
Audit Committee

The Audit Committee was established in December 1998. The Audit
Committee provides an important link between the Board and the
Company’s external auditor in matters coming within the scope of the
Group's audit. The primary duties of the Audit Committee are to review
and supervise the financial and accounting policies and practices of the
Group. It also reviews the effectiveness of both the external audit and
internal controls and risk management system.

As at the date of this report, the Audit Committee comprises five members,
consisting of two NEDs and three INEDs with its chairman possessing
appropriate professional qualification, accounting or related financial
management expertise as required under the Listing Rules.

Members of the Audit Committee:
Mr. Wu William Wai Leung (Chairman)
Ms. Wong Wendy Dick Yee

Dr. Yim Yuk Lun, Stanley

Mr. Lam Yau Fung, Curt

Mr. Ho Gilbert Chi Hang

The following is a summary of work performed by the Audit Committee
during the Year:

(i) reviewing the annual report and the annual results announcement of
the Group for the year ended 31 March 2024, with a recommendation
to the Board for approval;

(i)  reviewing the external auditor’'s independence and objectivity and
the effectiveness of the audit process, with a recommendation to
the Board for the re-appointment of the external auditor at the 2024
annual general meeting;

(i) approving the remuneration and the terms of engagement letters for
the purpose of appointing the external auditor in connection with
the statutory audit and review of the results announcement by the
external auditor;

(iv)  reviewing the ESG report of the Group for the year ended 31 March
2024, with a recommendation to the Board for approval;

(v) reviewing the whistleblowing policy and system and its
implementation and effectiveness;

(vi)  reviewing the interim report and the interim results announcement
of the Group for the six months ended 30 September 2024, with a
recommendation to the Board for approval;
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BOARD COMMITTEES (continued)
Audit Committee (Continued)

(viii overseeing the Group’s financial reporting system and risk
management and internal control procedures and reviewing the
report of the internal control function on the risk management and
internal control systems of the Group;

(viii) reviewing the audit plan for the year ended 31 March 2024 by the

external auditor; and

(ix) approving the scope of non-assurance services to be provided by the
external auditor.

INTERNAL CONTROLS AND RISK MANAGEMENT

The Board is responsible for the Group's internal control and conducts
review on the effectiveness of the internal control of the Group, including
financial, operational and compliance controls and risk management
functions.

Role of the Board

The Board acknowledges its overall responsibility in ensuring and reviewing
the effectiveness of the systems of internal controls, risk management and
legal and regulatory compliance of the Group in order to safeguard the
interests of Shareholders and the assets of the Group.

Internal Controls and Risk Management Framework

The Board has put in place policies and procedures, including policies for
delegation of authority clearly defining the limits of authorities designated
to specified positions within the Group. Such policies and procedures set
out the framework for the risk management and internal control systems
for adoption throughout the Group. To ensure that the systems in place
are adequate and address the existing weaknesses in implementation, the
Executive Directors, with the assistance of the executive board of different
business divisions, review the existing policies and practices and issue
directives from time to time to highlight the specific issues and concerns in
order to achieve ongoing improvement on the governance practices within
the Group. The Executive Directors also approve operational and financial
reports, business plans and budgets provided by management of each
business division at regular meetings.
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INTERNAL CONTROLS AND RISK MANAGEMENT
(Continued)

Internal Controls and Risk Management Framework
(Continued)

Executive Directors and senior management of the Group are appointed
to the boards of all operating subsidiaries and associated companies of
material importance in order to monitor the operation of these companies.
They attend board meetings and participate in significant decision-making
process on reviewing and approving financial budgets, establishing
business plans and controlling performance targets with associated risks
identified. The management teams of different business divisions are
accountable for the performance of their respective divisions on a day-
to-day basis. The Executive Directors review the financial and operational
reports from division management regularly to monitor the performance
and assess the significant risk exposure of the subsidiaries.

The Group’s Finance Department reports to the Board in respect of
overseeing the financial reporting and control systems for all subsidiaries
and associated companies of the Company. The business segments
compile annual budgets for review by the Group’s finance function and
the consolidated annual budgets are presented to the Executive Directors
for approval. The Executive Directors also hold regular meetings with the
management team of business divisions to review the cashflow position
of the Group, consider material ad-hoc projects which require additional
operating or capital expenditure, and make decisions on significant
investment and lending activities. Payment approval is subject to control of
the limits of authorities clearly setting out the authority with reference to
the specified positions of the relevant personnel.

Legal and Regulatory Compliance

The Contracts and Legal Department is responsible for preparing, reviewing
and endorsing all material contracts entered into by Group companies in
order to safeguard the interests of the Group against legal risks. It also
oversees the regulatory compliance matters of all Group companies in the
environment of their business operations.

Besides, the Company Secretarial Department is in charge of statutory
documentation of Group companies and overseeing compliance matters in
relation to the Listing Rules and the relevant corporate laws and regulations
of different jurisdictions.

External legal advisors are engaged to advise the Group on important legal
matters and compliance issues when necessary.
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INTERNAL CONTROLS AND RISK MANAGEMENT
(Continued)

Audit Committee and Internal Audit Function

The Company has established an internal audit function. The internal
audit function conducts internal audit on different business divisions and
functions within the Group on an ongoing basis to assess the effectiveness
and identify weaknesses in the existing internal control, legal and
regulatory compliance and risk management systems of the Group. In
the event that defects are identified, the internal audit function engages
in discussions with the management and recommends suggestions for
improvement.

Delegated by the Board, the Audit Committee reviews the internal audit
report prepared by the internal audit function twice every year. Reviews
have been conducted on the Group'’s internal control and risk management
systems during the Year and the Board and the Audit Committee are
satisfied that the Group’s risk management and internal control systems
are effective and adequate.

Whilst these policies and procedures are designed to manage the risks
that could adversely impact the ability of the Group to achieve its business
objectives, they do not eliminate such risks and can only provide reasonable
but not absolute assurance against material misstatement, loss or non-
compliance.

Handling of Inside Information

The Group has adopted a policy in relation to handling of inside
information in compliance with the SFO. Employees should preserve
the confidentiality of any inside information according to the manner
specified in the policy and the “Code of Employee Conduct and Business
Ethics” contained in the Staff Handbook. The Group has also adopted
the pre-clearance procedures on dealing in the Company’s securities
and notified Directors and relevant employees of restrictions on dealing
in the Company’s securities during blackout periods to prevent possible
mishandling of inside information within the Group.

Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25

AEEENEREE 2

ERZEEERAMELBAE

RRBIE R AFPEZBEE - WEDEZAFHF
BUASETREKEM LB ETT AR
B2 W AKBRBERNREE EER
ER AR N E IR G E 8B B KR
HIROR - 5 R HE - AMELRBEEE
Erfm Rl E R R R -

ERZESREZREEENARERASE
FERHU-AOABBRRE - RAFE
ARRABERANEEABEZ R ERE SRR
TETESR EERMERZEEEMNLE
BzEBRERRATFEERTBEULTR °

ZEBRRMEFEHEEEARYANEEE
REEMBENENERAEZENRR
HI T e 2 BR % F R - BB AR
Bt - BRI RIEF RIS IEEIFBHR

¢
Az

5 o

BEERRHE

AEBERERS AL ERORNE HE
BARHEENBR EERERZBRKLESR
FmEEERTAEEBERTASIH
WA ARBEMNARER - AEECHETT
ARABHZIRDRAESRAERT - Wi
HNEZREHEERAENRLEENME
TARAELFRHHRE] - A LERAKHE
NAREHIRARE SN N ERRIE -



CORPORATE GOVERNANCE REPORT
CREARE

AUDITOR’S REMUNERATION

The remuneration in respect of services provided by Ernst & Young (“EY")
is analysed as follows:

BB 2 B &=

SR KGE R EBA ([RK]) RBHZ RS
SABE T

HK$000
T/87T

Annual audit services FEEZRG 5,326

Non-audit services* FEBIZIRTS * 366
5,692

* Such non-audit services include agreed-upon procedures on preliminary announcement ~ * DEIECRBRELERZESHEZERES

of annual results, tax advisory and compliance services which has been approved by the
Audit Committee.

DIRECTORS’ AND AUDITOR’S RESPONSIBILITIES
FOR ACCOUNTS

Statements of the Directors’ responsibility for preparing the consolidated
financial statements and the auditor of the Company about their reporting
responsibilities are set out in the Independent Auditor’s Report of this
annual report.

The Directors also acknowledge their responsibility to present a balanced,
clear and understandable assessment in the Company’s annual and interim
reports and other financial disclosures required by the Listing Rules as well
as reports to regulators and information disclosed pursuant to statutory
requirements.

As at 31 March 2025, the Board is not aware of any material uncertainties
relating to events or conditions which may cast significant doubt on
the Company’s ability to continue as a going concern. Accordingly, the
Directors have prepared the financial statements of the Company on a
going concern basis. The management has provided to the Board the
necessary explanation and information to enable the Board to carry out an
informed assessment of the financial statements of the Company.

COMPANY SECRETARY

Ms. Wong Chi Yin was appointed as the Company Secretary of the
Company on 31 December 2024 and she has taken no less than 15 hours
of relevant professional training during the Year.
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SHAREHOLDERS’ RIGHTS
Procedures for Requisitioning a Special General Meeting

Pursuant to the Bye-laws, Shareholders holding at the date of deposit
of the requisition not less than one-tenth of the paid up capital of the
Company carrying the right of voting at general meetings of the Company
have rights to require a special general meeting to be called by the Board
for the transaction of any business specified in such requisition, which must
be signed by the requisitionist(s). The requisition must be deposited at the
registered office of the Company at Clarendon House, 2 Church Street,
Hamilton HM 11, Bermuda (the “Registered Office”) for the attention
of the Company Secretary. To ensure that the requisition is received by
the Company at the earliest opportunity, a copy of the signed requisition
should also be deposited at the head office of the Company in Hong Kong
at 27/F, Tower A, 83 King Lam Street, Cheung Sha Wan, Kowloon, Hong
Kong (the “Head Office”) for the attention of the Company Secretary.

Procedures for Putting Forward Proposals at General
Meetings

Pursuant to the Companies Act 1981 of Bermuda (the “Companies
Act”), Shareholders holding at the date of deposit of the requisition not
less than one-twentieth of the total voting right at general meetings of
the Company or not less than one hundred Shareholders may provide
a written requisition to the Company stating the resolution intended to
be proceeded at the general meeting. The requisition must be deposited
at the Registered Office for the attention of the Company Secretary. To
ensure that the requisition is received by the Company at the earliest
opportunity, a copy of the signed requisition should also be deposited at
the Head Office for the attention of the Company Secretary.

As regards proposing a person for election as a director of the Company
by Shareholders, Shareholders may refer to the procedures available on the
Company’s website.

Shareholders can also refer to the detailed requirements and procedures as
set forth in the relevant sections of the Companies Act and the Bye-laws
when making any requisitions or proposals for transaction at the general
meetings of the Company.

INVESTOR RELATIONS

The Group uses several formal channels to ensure fair disclosure and
comprehensive and transparent reporting of its performance and activities.
The Company’s annual and interim reports and circulars are printed and
sent to all Shareholders. Moreover, announcements, circulars, publications
and press releases of the Company are published on the Company’s
website. The Company’s website disseminates corporate information and
other relevant financial and non-financial information electronically on a
timely basis. The information and business update of subsidiaries is also
available on their respective websites.
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INVESTOR RELATIONS (continued)

The Company acknowledges that general meetings are good
communication channel with Shareholders and encourages the Directors,
the members of the Board committees and senior management of the
Group to attend and answer questions raised by Shareholders at the
general meetings.

The Company is committed to promoting and maintaining effective
communication with Shareholders and other stakeholders. The shareholders
communication policy (the “Shareholders Communication Policy”) has been
updated and adopted for ensuring that the Shareholders are provided with
ready, equal and timely access to balanced and understandable information
about the Company in order to enable Shareholders to exercise their rights
in an informed manner, and to allow Shareholders to engage actively with
the Company. The Shareholders Communication Policy is available on the
Company’s website and will be reviewed by the Board from time to time to
reflect current best practice in communications with Shareholders.

During the Year, the Company has implemented the Shareholders
Communication Policy effectively by maintaining an on-going dialogue
with Shareholders, and ensuring timely dissemination of information to
Shareholders, mainly through the Company’s announcements, results
announcements, interim and annual reports, general meeting(s), as well as
by making available all the disclosures published to the Stock Exchange’s
website and the corporate communications on the Company’s website.
The Board has reviewed and satisfied with the implementation and
effectiveness for the Year of the Shareholders Communication Policy.

SHAREHOLDERS’ ENQUIRIES

Shareholders should direct their questions about their shareholdings to
the Company’s share registrars. The addresses of the Company’s share
registrars are set out in the section headed “CORPORATE INFORMATION”
of this annual report. Shareholders may at any time make a request
for the Company’s information to the extent that such information
is publicly available. Shareholders may also send written enquiries or
requests to the Head Office or by fax to (852) 3798 5700 or by email
to info@asiaalliedgroup.com for the attention of the Investor Relations
Department.
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DIVIDEND POLICY

The Board has approved and adopted the dividend policy (the “Dividend
Policy”) for the Company with effect from 1 March 2019 which setting
out the principles and guidelines to provide the Shareholders with regular
dividend.

Subject to the Bye-laws and the statutory requirements, the Company
shall maintain a sustainable and steady profit distribution policy. Under the
Dividend Policy, the Board targets to pay dividends to the Shareholders
in an aggregate annual amount of approximately 30% of the annual

consolidated net profit attributable to the Shareholders.

In proposing distribution of dividend, the Board will take into consideration
of the following factors:

o the long-term interest of the Group;
. the general interest of all the Shareholders;
o the sustainable development of the Group;

o the earnings, cash flow, financial condition, capital requirement and
distributable reserves of the Group; and

any other factors that the Board deems relevant.

The Board has the sole discretion to recommend/not to recommend final
dividend to the Shareholders for approval and to declare/not to declare any
other dividend, including but not limited to interim dividend and/or special
dividends, after taking into consideration the factors as stated above.

ANTI-FRAUD AND ANTI-BRIBERY POLICY

The Group is committed to upholding high standards of business integrity,
honesty and transparency in all business dealings. It is in all interest of the
Company to ensure that any inappropriate behavior or malpractice that
compromise the interest of the Shareholders, investors, customers and
the wider public does not occur. In line with this commitment to maintain
high ethical standards, the Company has adopted an anti-fraud and anti-
bribery policy which setting out a zero-tolerance approach against all forms
of fraud, bribery and corruption, and comply with all applicable laws and
regulatory requirements.
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WHISTLEBLOWING POLICY

To achieve and maintain the highest standards of openness, probity and
accountability, employees at all levels are expected to conduct themselves
with integrity, impartiality and honesty. The Company hence has devised a
whistleblowing policy for all employees and relevant third parties who deal
with the Group, which setting the guideline for reporting on irregularities
found at work. The Group ensures that proper arrangements are in
place for the fair and independent investigation of such matters and for
appropriate follow-up action. The identity of each whistleblower and all
information provided in connection with a whistleblowing report will be
treated with the strict confidence. The Audit Committee has reviewed and
satisfied with the implementation and effectiveness for the Year of the
whistleblowing policy.

CONSTITUTIONAL DOCUMENTS

During the Year, the Company has amended the Bye-laws to reflect and
align with changes to the amendments to the Listing Rules regarding
expanded paperless listing regime and allow holding, sales or transfers of
treasury shares by the Company; and to align the Bye-laws of the Company
with the applicable laws of Bermuda and incorporate certain housekeeping
amendments. The amendment was approved by Shareholders in the
annual general meeting of the Company held on 16 August 2024. Details
of the amendment are set out in the circular of the Company dated 19 July
2024. An up-to-date version of the Bye-laws is available on the websites of
the Company and the Stock Exchange.
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The Board hereby presents the annual report and the audited consolidated
financial statements of the Group for the Year.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. Its subsidiaries are
principally engaged in civil engineering, electrical and mechanical
engineering, foundation and building construction work, property
development and assets leasing, professional services (including provision
of security, tunnel management, property management and other facility
management services), non-franchised bus services and manufacturing of
PET radiopharmaceuticals.

RESULTS AND APPROPRIATIONS

The results of the Group for the Year are set out in the consolidated
statement of profit or loss and other comprehensive income on pages 162
and 163.

FINANCIAL SUMMARY

A financial summary of the Group for the last five financial years is set out
on page 318.

FINAL DIVIDEND

The Board has approved and adopted a Dividend Policy. Depending on
the financial conditions of the Group and the conditions and factors as set
out in the Dividend Policy, dividends may be proposed and/or declared by
the Board during a financial year and any final dividend for a financial year
will be subject to the Shareholders’ approval. Details of the Dividend Policy
have been disclosed in the Corporate Governance Report of this annual
report.

The Board does not recommend the payment of a final dividend for the
Year (2023/24: Nil).

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Wednesday,
20 August 2025 to Tuesday, 26 August 2025, both days inclusive, during
which period no transfer of shares will be registered, to determine the
entitlement of shareholders to attend and vote at the 2025 Annual General
Meeting. All transfers, accompanied by the relevant share certificates,
must be lodged with the Hong Kong Branch Share Registrar of the
Company, Tricor Investor Services Limited at 17/F., Far East Finance Centre,
16 Harcourt Road, Hong Kong for registration no later than 4:30 pm on
Tuesday, 19 August 2025.
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BUSINESS REVIEW AND OUTLOOK

A review of the business and the future development of the Group, its
principal risks and uncertainties and an analysis of its performance for the
Year are provided in the sections headed “CHAIRMAN'S STATEMENT" set
out on pages 12 to 15 and “MANAGEMENT DISCUSSION AND ANALYSIS”
set out on pages 16 to 52.

The Group's environmental policies and performance, compliance with the
relevant laws and regulations as well as its relationships with employees,
customers and suppliers and other significant stakeholders are discussed
in the section headed “"ENVIRONMENTAL, SOCIAL AND GOVERNANCE
REPORT"” set out on pages 53 to 97.

ACQUISITION INVOLVING THE ISSUE OF
CONSIDERATION SHARES UNDER GENERAL
MANDATE

On 2 December 2024, Silver Genius International Limited (“Silver Genius”),
a wholly-owned subsidiary of the Company, the Company, Yan Trade (BVI)
Holding Limited (“Yan Trade”), Manbond Supply Chain (HK) Company
Limited (“Manbond”), Yan’s Family (BVI) Holding Limited (“Yan's Family”)
and the guarantors of Yan Trade entered into a sale and purchase
agreement, pursuant to which Yan Trade has conditionally agreed to sell
to Silver Genius, and Silver Genius has conditionally agreed to purchase
from Yan Trade the sale shares, representing the 51% issued share capital
of Manbond, at a total consideration of HK$47,503,928.50 which to be
settled by allotment and issuance of the consideration shares at the issue
price of HK$0.50 per consideration share (a premium of approximately
11.11% to the closing price of HK$0.45 per share at the sale and purchase
agreement date) by the Company to Yan’s Family upon completion. The
acquisition was completed and 95,007,857 consideration shares had
been allotted and issued on 20 December 2024. Further details of the
acquisition are set out in the announcements dated 2 December 2024 and
20 December 2024.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements during the Year in the property, plant and
equipment of the Group are set out in Note 15 to the financial statements.

SHARE CAPITAL

Details of the movements in the share capital of the Company during the
Year are set out in Note 33 to the financial statements.
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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.

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 34,000,000 outstanding share
options granted and remaining unexercised under the Share Option
Scheme, representing approximately 1.83% of the issued Shares, and
the number of Shares available for issue under the Share Option Scheme
were 34,000,000 shares, representing approximately 1.83% of the issued
Shares.
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SHARE OPTION SCHEME (continued)
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.

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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EER{E

SHARE OPTION SCHEME (continued) BETE e

Movements of Share Options EBREZS5

Details of the share options granted and outstanding under the Share FZEREFS TR AFEARADRE K EX
Option Scheme during the Year were as follows: TEMEREFENT

Number of share options

ERESE

Exercise Outstanding Lapsed Outstanding

Name or category Date of price as at during as at

of grantees grant (HK$) Vesting date  Exercise period 01/04/2024 the Year  31/03/2025

R2024 5 2025 %

TEE 4A1H WAEER 3A31H

ARABZET i =p:i () REAH f71FE AT e e RATE
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

¥RELE 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

REELE 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 AE LTI 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

PNCE ks 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) 0

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

Eate/Ma 31032024 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

BEBEL 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 31/032024  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

WhERE 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

ABExLE 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

RESEBL 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  (1,200,000) 16,800,000
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EERWE

SHARE OPTION SCHEME (continued)

Movements of Share Options (Continued)

Name or category

of grantees

ESIN %]

Directors” associate:

BEEIHEA

Exercise
Date of

grant Vesting date

Kit A FERY

BRESTE @)
BREZSE &)

Number of share options
BB E S A

Lapsed

during

the Year

Outstanding
as at
01/04/2024
20245
4818
AT IE

Outstanding
as at
31/03/2025
12025 %
3A31H

tef K AT B

Exercise period

NAERR

s .

Madam Li Wai Hang, Christina*  31/03/2022 0.60 31/03/2023  31/03/2023-30/03/2026 600,000 - 600,000
FERIL 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:
HiES :
In aggregate 31/03/2022 0.60 31/03/2023  31/03/2023-30/03/2026 4,950,000 (300,000) 4,650,000
EES 31/03/2024  31/03/2024-30/03/2026 4,950,000 (300,000) 4,650,000
31/03/2025  31/03/2025-30/03/2026 6,600,000 (400,000) 6,200,000
16,500,000  (1,000,000) 15,500,000
Total 38,000,000  (2,200,000) 35,800,000
@t
Number of options exercisable at the end of the Year 35,800,000
RAFRHEREA T BRESE
Weighted average exercise price (HK$ per share) 0.60
METHITEE BT (BR))
* Mr. Pang Yat Ting, Dominic and Madam Li Wai Hang, Christina, the employee and ~ * TREAERARAAZEERGEERAESTH

senior management of the Company, are also substantial shareholders of the Company,
and Mr. Pang Yat Ting, Dominic, Ir Dr. Pang Yat Bond, Derrick, Madam Li Wai Hang,
Christina and Mrs. Lee Pang Yat Sum, Rita, the employee and senior management of the
Company, are associates of each other (within the meanings as defined under the Listing

Rules).

WELIIRARRZERRR > MZ —ELE
Y-ABLITIRM FERLEIRARBZER
REEEBARTE - ORI ERBEA (R
B ETRBFREZEE) ©

DMEEE EEIERBRAGT 2024/25F K
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SHARE OPTION SCHEME (continued)
Movements of Share Options (Continued)

The closing price of the Shares immediately before the date of grant as
quoted on the Stock Exchange was HK$0.60 per share.

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

The number of shares that may be issued in respect of options granted
under the Share Option Scheme during the Year (i.e. 35,800,000 shares)
divided by the weighted average number of Shares of the relevant class in
issue for the Year is 1.99%.

Save as disclosed above, no share options were granted, exercised, lapsed
or cancelled during the Year.

Further details of the Share Option Scheme are set out in Note 35 to the
financial statements.

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 in accordance with the terms of and entitled to receive a grant
under the Share Award Scheme, to work with the Company and to provide
incentive for them to achieve performance goals with a view to achieving
the objectives of increasing the value of the Company and aligning the
interests of the Selected Participants directly with those of the Shareholders
through ownership of Shares.

Eligible Persons

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

Maximum Limit

The maximum number of Shares administered and held by the trustee
under the Share Award Scheme must not exceed 10% of the Company’s
total number of issued Shares from time to time.
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RESTRICTED SHARE AWARD SCHEME (continued)
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 amount 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. There were no share awards outstanding at the beginning and the
end of the financial year. As at 31 March 2025, 12,452,000 shares (not yet
granted) held by scheme trustee under the Share Award Scheme. No share
was awarded or vested during the Year.

Further details of the restricted Shares are set out in Note 34 to the
financial statements.
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ARRANGEMENT TO PURCHASE SHARES OR
DEBENTURES

To enable the employees to have a stake in the investment in the Group,
the Group in December 2020 had separately entered into the sale and
purchase agreement (the “Subsidiary SPA”) with two directors (one of
which is Ir Dr. Pang Yat Bond, Derrick, the Executive Director and Chief
Executive Officer of the Company) and certain employees of a subsidiary
(the “Relevant Subsidiary”) (collectively, the “Relevant Staff”) for disposal
of certain shares by 5 equal tranches over vesting period of 4 to 8 years (the
“Relevant Interest”) of the Relevant Subsidiary to the Relevant Staff. Upon
the fulfillment of certain performance conditions under the Subsidiary SPA,
Ir Dr. Pang Yat Bond, Derrick shall acquire a total of 3.5% equity interest
in the Relevant Subsidiary at a total consideration of approximately HK$1.7
million (the “Stake Investment”).

As of 31 March 2025, the Relevant Subsidiary did not fulfill the
performance condition for the first and second vesting period ended 31
March 2024 and 31 March 2025, therefore both tranches of Relevant
Interest were lapsed.

Other than the Share Option Scheme, the Share Award Scheme and the
Stake Investment disclosed above, at no time during the Year and at
the end of the Year was the Company or any of its holding companies,
subsidiaries or fellow subsidiaries a party to any arrangements to enable
the Directors to acquire benefits by means of acquisition of shares in, or
debentures of, the Company or any other body corporate.

BORROWINGS AND INTEREST CAPITALISED

Details of the Group’s borrowings are set out in Note 31 to the financial
statements.

Interest capitalised by the Group during the Year is set out in Note 8 to the
financial statements.

SUBSIDIARIES, JOINT OPERATIONS, JOINT
VENTURE AND ASSOCIATES

Particulars of the Company’s principal subsidiaries, joint operations, joint
venture and associates as at 31 March 2025 are set out in Notes 46, 47, 48
and 49 to the financial statements respectively.
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RESERVES

The Company's reserves available for distribution to Shareholders as at
31 March 2025 were as follows:

e

20253 A31H » AAR A H DK T K
RZFEBOT

HK$000
T/87T

Contributed surplus AR 52,552
Retained earnings 1RE S5 A 221,904
Total @t 274,456

Details of the movements in the reserves of the Company and the Group
during the Year are set out in Note 52 to the financial statements and
the consolidated statement of changes in equity on pages 167 and 168
respectively.

DIRECTORS

The Directors during the Year and up to the date of this report are:

Executive Directors

Mr. Pang Yat Ting, Dominic

Mr. Xu Jianhua, Jerry

Ir Dr. Pang Yat Bond, Derrick Jp

Mr. Shea Chun Lok, Quadrant (resigned on 31 December 2024)

Non-executive Directors

Ms. Wong Wendy Dick Yee
Dr. Yim Yuk Lun, Stanley s8s 88s jp

Independent Non-executive Directors

Mr. Wu William Wai Leung
Mr. Lam Yau Fung, Curt
Mr. Ho Gilbert Chi Hang
Dr. Yen Gordon

In accordance with Bye-law 87 of the Bye-laws, Mr. Pang Yat Ting,
Dominic, Mr. Xu Jianhua, Jerry and Mr. Ho Gilbert Chi Hang will retire from
office by rotation at the AGM. All the retiring Directors, being eligible, will
offer themselves for re-election at the AGM.
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DIRECTORS (Continued)

None of the Directors being proposed for re-election at the AGM has
a service contract with the Company or any of its subsidiaries which is
not determinable by the Group within one year without payment of
compensation, other than statutory compensation.

Save as disclosed in the section headed “BIOGRAPHICAL DETAILS OF
DIRECTORS AND SENIOR MANAGEMENT"” and Note 10 to the financial
statements, up to the date of this report, there were no changes to
information which are required to be disclosed by Directors pursuant to
paragraphs (a) to (e) and (g) of Rule 13.51(2) of the Listing Rules.

INDEPENDENCE OF INDEPENDENT NON-
EXECUTIVE DIRECTORS

The Company has received from each of the INEDs a confirmation of his
independence pursuant to Rule 3.13 of the Listing Rules. The Company
considers all of the INEDs are independent under the Listing Rules.

MANAGEMENT CONTRACT

No contracts concerning the management and administration of the whole
or any substantial part of the business of the Company were entered into
or in existence during the Year.

EMOLUMENTS OF DIRECTORS AND THE FIVE
HIGHEST PAID INDIVIDUALS

Details of the Directors’ emoluments and the five highest paid individuals in
the Group are set out in Notes 10 and 11 to the financial statements.

PERMITTED INDEMNITY PROVISION

A permitted indemnity provision (as defined in the Hong Kong Companies
Ordinance) for the benefit of the Directors is currently in force and was in
force throughout the Year.

The Company has arranged for appropriate insurance cover to protect the
Directors from possible legal actions against them.
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EERFTETBRAEREKS
HERORES 2RBERKXE

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

As at 31 March 2025, the interests and short positions of the Directors  # 202593 A31H * KA A IRIEEH L H

and chief executive of the Company in the shares, underlying shares and S &6l E 3521 B EMEF 2 Bl 2 58
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 Company and the Stock Exchange pursuant to the Model

8% EERADATETHABRARAL
HEMARREE (E% RES RIS 505
XVER) 2 B - FE AR R 8 3 2 4 3k Bt
B - SRR BIAR AL 7 R B R A
B2 ESMT

Code, were as follows:

% of the
Number of Number of Company'’s
Nature of TG ITETY underlying issued
Name of Directors Capacity interest shares held shares held share capital
a8 58 EARATR
EEns EL) Bty EEREE HERABE BERIREEIL
Mr. Pang Yat Ting, Dominic  Beneficial owner Personal interest - 3,000,000 (L) 0.16% (L)
YoERE EREBA EAER
Interests of controlled Corporate interest 1,079,612,562 (L) 246,000,000 (L) 71.10% (L)
corporation
FrrEEE A
Mr. Xu Jianhua, Jerry Beneficial owner Personal interest - 3,000,000 (L) 0.16% (L)
REELE ELBEBA EARER
Ir Dr. Pang Yat Bond, Derrick  Beneficial owner Personal interest 7,326,000 (L) 3,000,000 (L) 0.55% (L)
Y—HELTTER ELBEBA EARER
Ms. Wong Wendy Dick Yee  Beneficial owner Personal interest - 1,000,000 (L) 0.05% (L)
e/ M ELBEBA BARER
Beneficiary of a trust ~ Corporate interest 166,000,000 (L) 166,000,000 (S) 8.90% (L)
FEEEHEA NGILE 8.90% (S)
Dr. Yim Yuk Lun, Stanley Beneficial owner Personal interest - 1,000,000 (L) 0.05% (L)
BREBEL ERBEEA EA#R
Interests of controlled Corporate interest 80,000,000 (L) 80,000,000 (S) 4.29% (L)
corporation 4.29% (S)
REEE RS yNGIL £
Mr. Wu William Wai Leung Beneficial owner Personal interest - 1,000,000 (L) 0.05% (L)
HESLE EREBA BAER
Mr. Lam Yau Fung, Curt Beneficial owner Personal interest - 1,000,000 (L) 0.05% (L)

HWEELE

(L): Long Position &f &
(S): Short Position % &

EaBA

fEL A B2

DMEEE EEIERBRAGT 2024/25F K
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INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN SHARES,
UNDERLYING SHARES AND DEBENTURES

(Continued)

Nature of
Name of Directors Capacity interest
EEpg 54 Bty
Mr. Ho Gilbert Chi Hang Beneficial owner Personal interest 1
AEBEE EREAA EUN: £
Dr. Yen Gordon Beneficial owner Personal interest 1
BE#EL ERBEAA EN: £

(L): Long Position #f &
(S): Short Position % &

Notes:

1.

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

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 Butterfield Trust (Asia) Limited (“Butterfield”) as the trustee
of The Allan Wong 2020 Trust, a discretionary trust of which Ms. Wong Wendy Dick Yee
was one of the beneficiaries. She also was one of the directors of Best Manage. By virtue
of the SFO, Ms. Wong Wendy Dick Yee was deemed to be interested in the ordinary
shares/underlying shares of the Company in which Best Manage had interest or was
deemed to have interest.

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.

Save as disclosed above, as at 31 March 2025, none of the Directors and
chief executive of the Company had any interests or short positions in
the shares, underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO).
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(%)

Number of
ordinary

shares held

BE

EERYE

GEE

B EXPrmEE I

% of the

Number of Company'’s

underlying issued

shares held share capital

=20 EART

HERGEE BRTREABEIHL

- 1,000,000 (L) 0.05% (L)
- 1,000,000 (L) 0.05% (L)
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& 1n RABBARR D 2 M ok B | — 8P o
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DIRECTORS’ REPORT
ESRBE

INTERESTS AND SHORT POSITIONS OF TERERABRORMEBERDZ
SUBSTANTIAL SHAREHOLDERS IN SHARES AND #Z R AA

UNDERLYING SHARES

As at 31 March 2025, the following Shareholders (other than Directors or
chief executive of the Company) were recorded in the register kept by the
Company under Section 336 of the SFO as being interested or deemed to
have interest in 5% or more of the issued share capital of the Company:

M2025F3A31H A RAFRIEZES & H
BIEPIE3B6IKREMBET ELRM R
B MTHRER (ESHARARETETHAER
RN RARRRIBBITRAFER S ER A
BAS% A 2

% of the
Number of Number of Company'’s
ordinary underlying issued
Name of Shareholders Capacity shares held shares held share capital
¥E B5 EARAT
RREE/ £ LTERYE HBERHEE CERTRAEIHL
GT Winners Beneficial owner 984,604,705 (L) 246,000,000 (L) 66.00% (L)
EREBA
Interests of controlled corporation 95,007,857 (L) - 5.10% (L)
XELBER
Madam Li Wai Hang, Christina Beneficial owner 11,294,875 (L) 2,000,000 (L) 0.72% (L)
FERETL EREBA
Interests of controlled corporation 1,079,612,562 (L) 246,000,000 (L) 71.10% (L)
AR
Best Manage Beneficial owner 166,000,000 (L) 166,000,000 (S) 8.90% (L)
EREBA 8.90% (S)
Brite-Tech Interests of controlled corporation 166,000,000 (L) 166,000,000 (S) 8.90% (L)
RmEERER 8.90% (S)
Surplus Assets Interests of controlled corporation 166,000,000 (L) 166,000,000 (S) 8.90% (L)
LB R 8.90% (S)
Butterfield Trustee 166,000,000 (L) 166,000,000 (5) 8.90% (L)
XA 8.90% (S)
Yan Trade Beneficial owner 95,007,857 (L) - 5.10% (L)
ExEBA
Yan's Family Beneficial owner 95,007,857 (L) - 5.10% (L)
BRXIK EREBA
Yan's Group (BVI) Holding Limited  Beneficial owner 95,007,857 (L) - 5.10% (L)

("Yan's Group”)
BREEEWIERARRAH
((BR&EE)

EGBA

DMEEE EEIERBRAGT 2024/25F K
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EER®ME

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES AND #ZR XA ®)
UNDERLYING SHARES (Continued)

Name of Shareholders

RREE,/EH

Ms. Leung Oi Lan

Capacity
L)

Interests of controlled corporation 5

RERLT RmEERER

Silver Genius Beneficial owner 2
RE ERBEAA

Zenith Gain International Limited ~ Interests of controlled corporation 2

("Zenith Gain")

AAI Overseas Holdings Limited
("AAI Overseas”)
TMEeERENMERERA

gyl 3o

Interests of controlled corporation 2
XEAEER

st}

(TZEMmE A 25 )

The Company Interests of controlled corporation 2
/NG RELEER

(L): Long Position & &
(S): Short Position % &

Notes:

1.

These represent (i) a beneficial interest in 984,604,705 ordinary shares of the Company,
representing approximately 52.81% 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 13.19% 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”.

The shares were beneficially owned by Yan’s Family, a wholly-owned subsidiary of Yan's
Group, which is ultimately beneficially owned by Ms. Leung Oi Lan. Pursuant to a sale
and purchase agreement and a deed of share charge, both dated 2 December 2024,
these shares were pledged in favour of Silver Genius, an indirect wholly-owned subsidiary
of the Company, as security for the transaction. Silver Genius was wholly owned
by Zenith Gain, which was in turn wholly owned by AAI Overseas, a wholly-owned
subsidiary of the Company. By virtue of the SFO, each of Silver Genius, Zenith Gain, AAI
Overseas and the Company was deemed to be interested in such shares.
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% of the
Number of Number of Company'’s
ordinary underlying issued
shares held shares held share capital
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95,007,857 (L) - 5.10% (L)
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95,007,857 (L) - 5.10% (L)
95,007,857 (L) - 5.10% (L)
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1.

2.
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DIRECTORS’ REPORT
ESRBE

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

Notes: (Continued)

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

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

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

Save as disclosed above, as at 31 March 2025, the Company had not been
notified of any other person or corporation (other than Directors or chief
executive of the Company) as being interested or deemed to have interests
or short positions in shares or underlying shares of the Company which
would fall to be disclosed to the Company or the Stock Exchange under
Part XV of the SFO.

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

During the Year, the Company repurchased 22,130,000 shares of the
Company at an aggregate consideration of HK$10,045,150 (before
expenses) on the Stock Exchange. Among the repurchased shares,
16,558,000 shares were cancelled during the Year and the remaining
shares with aggregate consideration of HK$2,466,200 (before expenses)
were cancelled in June 2025.

Particulars of the repurchase during the Year are as follows:

FERRARGOGRMEBERS 2
EERAKE @)

BieE - ()

3. FEMZTRBZARRMBEBERM ZFESIN L
SRS AT &) | —4f -

4. Best Manage 5 B {2 s B E N E N [EE R E
ZITHABRRG - HEARG REH 2 #am Kok
Bl

5. ZERMAEBRNEEN2EMBARNBRREE
w=E MBKEESREXEEARRERL
T REFHFRAEKRS  BRNEERREERL
TR REAZERD 2 -

Fr ESCPT# EEE SN - 7202543 A318 ¢
ARARWEERTMEMA LTS EE (ES
RARAEZTHAERIN RARE KD
SR EES W A EBRIEE S
N HEAE ) 25 XV B 8 A AN 1 &) sk Bk 32 BT 4
BRERERR -

BE - HERWEALXFZ L
M 7% &

RAFERN - KA 7 AEARE 10,045,15075
TC (REr R FA ) R ATE R 22,130,000 A%
AKRATBAD - REER Z % 16,558,000
BERAFEARNLHE M TORG ZE
R1E 52,466,200 7T (Rt R FA ) BIER
20254F 6 AFeH -

RAFERETER ZEHIT

Aggregate
Number Highest Lowest consideration
of shares price paid price paid  paid (before
Months of share repurchase repurchased per share per share expenses)
BER G ERER ENER EAARE
BEktHzAH 2¥B E=E BEE (R REAX)
HK$ HK$ HK$
BT BT BT
2024 2024
April 4R 3,460,000 0.48 0.47 1,649,940
June 6A 1,464,000 0.46 0.46 673,440
July 7R 4,724,000 0.46 0.44 2,141,830
August 8H 3,388,000 0.455 0.44 1,523,320
September 9A 2,050,000 0.45 0.45 922,500
October 107 1,472,000 0.46 0.45 667,920
December 128 2,296,000 0.445 0.44 1,012,690
2025 2025
January 1A 1,722,000 0.45 0.435 755,830
February 2R 974,000 0.465 0.44 438,320
March 3R 580,000 0.465 0.44 259,360
Total et 22,130,000 10,045,150

DMEEE EEIERBRAGT 2024/25F K
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ESRBE

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 asset 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 Year.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Bye-laws and
there is no restriction against such rights under the laws of Bermuda.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and within
the knowledge of the Directors as at the date of this report, the Company
has maintained sufficient public float throughout the Year as required
under the Listing Rules.

CONNECTED TRANSACTIONS

Details of the related party transactions set out in Note 42 to the financial
statements. Save as disclosed above, no related party transaction
constitutes any connected transactions or continuing connected
transactions as defined under the Listing Rules during the Year.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save as the related party transactions disclosed in Note 42 to the financial
statements, no transactions, arrangements or contracts of significance
in relation to the Group’s business in which the Company or any of
its subsidiaries, its holding company, or any subsidiaries of its holding
company was a party and in which a Director had a material interest,
whether directly or indirectly, subsisted as at 31 March 2025 or at any time
during the Year.
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DIRECTORS’ REPORT
ESRBE

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

(i)

On 13 March 2023, the Group, as the borrower, entered into
a facility agreement (the “Facility Agreement 1”) for a 3-year
transferable term loan facility in an aggregate principal amount of
HK$1.1 billion (the “Facility 1) with major commercial banks in Hong
Kong, as the lenders (the “Lenders I”). 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
I, including events of default, remain unchanged.

It will be an event of default under the Facility Agreement | (unless
waived by the Lenders 1) 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.

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

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

FHHRAIEI13EFE13.2142
BFERERE

MR2023F3 8138 - AEBE (EAERK
N BEZEFBRAEERT EAE
HAN)TERADEI L — B ASREA
1,100,000,000 %8 7T 2 3 F B A 88 :2 ¥ 3K
BE((MEID 2mERH# ((RE
1) - BERME W ZER - B2
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BE1 - BbEI7E— N AREITEZ LGN
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CONTINUING DISCLOSURE REQUIREMENTS
UNDER RULE 13.21 OF CHAPTER 13 OF THE
LISTING RULES (Continued)

(if)

(Continued)

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

It 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.

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

Upon occurrence of aforesaid event of default, the Lenders | or Lenders II
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 54.02%
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 II.

Asia Allied Infrastructure Holdings Limited ~ Annual Report 2024/25

LR RS

3FE13.211 2
BEHERE®

iy (&)
BE1% - RO E £ — BN ABETTE R IE N
% 1,230,000,000/8 JT ° #Z & & Wzl
FREMER BEEHEH AR
B o
BIEREHZ - MR RLE MR £/

ZEHRNEELNTENS  BEY (B
ERANRBRERI) @ —ExLE
TARELTITRM ERERAZR
F BB T2 DB EK I
L —ZXEZRATEBEIESRZAZ
EEEAEZEH#F LN ETRF51%
LEZHBERER b —ELE
TEBERATESRESTRER (@)
THBELTIRMABARTEEN
RRABITHABE ()& —ExRE -
THBBELTIRMEARRABBINRE
POESTITBERARABEEARGZER
PR o

RARERA - AEEEEERAIR
TEEE BB LIRMES
IMERITESEAHRAKFTEARR 2
BEEZTHENEREL#R ZHRR
TIEER—BHITESEN2024F 12 A
BTHBETMERT  TERERE W
EI2&ERIER -

WA LMBEAOSEH  BERAILERAIT
RS M 2B O EFERERFELL
LEEmHImEREITANE M ET
HARNREYNHPATEFIN -BEI R
BEINE—FFBEORNHERARFBHA
20233 A 13HK2023F8 H4B 2 N E -

RAREER  Z—ELE T—HELT
BRI R FMlBE AEEARR R D BEITRA
#954.02% KB E HEI LRt E HaE B E
R ARAZERIEIES B o



DIRECTORS’ REPORT
ESRBE

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 31 March 2025, the Group had provided financial assistance and
guarantees to its certain affiliated companies in aggregate amounted to
approximately HK$942.3 million, representing 10.5% of the total assets
of the Group, exceeding 8% of the assets ratio as defined under Rule
14.07(1) of the Listing Rules.

The proforma combined balance sheet of these affiliated companies as at
31 March 2025 as follows:

FHRAIEI13EFE13.22%k 2
BFERERE

HIRE L TRAE 13EE
BATAER

13. 221 2 BEW

R2025F3A31H REBRETKE
BRERTETHBELARAGESELA
942,333,000 8L HERASEEELE
210.5% ' BB ETRBIE 14.07() & FT R
TEREENEZ8% o

ZEMBARN2025F3ANABZHEEA
HEAEREREXDOT

HKS$ million

B&E5r

Non-current assets B EE 531

Current assets MEEE 3,332
Current liabilities MEAEE (2,666)
Non-current liabilities JEREBEE (1,292)
Net liabilities BEFE (95)

Issued capital BEITRA 0
Reserves 1 (95)
Capital and reserves A& 7S % (95)
As at 31 March 2025, the consolidated attributable interest of the Group 7202593 A31H AEBERNZEHE

in these affiliated companies amounted to approximately HK$36.5 million.

PROFIT TARGETS IN RELATION TO THE ACQUISITION

On 21 February 2024, the Group completed the acquisition of a controlling
stake in Modern Living. Pursuant to the sale and purchase agreement dated
26 January 2024, the consideration for the acquisition comprises an initial
consideration and deferred consideration. The deferred consideration will
be payable in stages if Modern Living achieves an audited net profit after
tax of not less than HK$15,000,000 for each of the financial years ending
31 December 2024, 31 December 2025 and 31 December 2026 (the “Profit
Target(s)”). Details of the Profit Targets and the terms of the acquisition
are set out in the Company’s announcements dated 31 January 2024 and
21 February 2024. The Profit Target for the year ended 31 December 2024
has been met.

Rl ZER A FEIhHEm A 4975 36,500,000 87T °
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KEBR2024F2 821 B NEHEE
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ESRBE

DIRECTORS’ INTERESTS IN COMPETING
BUSINESSES

Mr. Wu William Wai Leung, the INED, is an independent non-executive
director of JY Grandmark Holdings Limited, which had certain subsidiaries
engaged in the property development business. The Board is of the view
that Mr. Wu as an independent non-executive director of JY Grandmark
Holdings Limited, is not involved in its daily operation and therefore it does
not compete with the business of the Group.

Mr. Ho Gilbert Chi Hang, the INED, is an executive director of CTFS and
was a non-executive director of Wai Kee Holdings Limited until 26 June
2024, both of which had certain subsidiaries engaged in the construction
business. The Board is of the view that the construction business of both
companies is similar to but in different scale and nature with that of the
Group and therefore it does not compete with the business of the Group.

Each of the Directors is aware of his/her fiduciary duties as Director and will
act in the interests of the Company and the Shareholders as a whole and
avoids any conflict of interests between his/her duties as a Director and his/
her personal interests.

Save as disclosed above, none of the Directors were interested in any
business which competes or was likely to compete, either directly or
indirectly, with the Group's business.

MAJOR CUSTOMERS AND SUPPLIERS

For the Year, the aggregate amount of turnover attributable to the
Group's five largest customers accounted for approximately 88% of the
Group's total turnover and the turnover attributable to the Group'’s largest
customer accounted for approximately 73% of the Group's total turnover.
The aggregate amount of purchases attributable to the Group's five largest
suppliers accounted for less than 30% of the Group'’s total purchases.

The Group’s five largest customers include governmental authorities
and statutory organisations, infrastructure and property developers and
property owners. The credit terms granted to these customers are in line
with those granted to other customers as well as industry practices. The
Group’s management has considered the credit quality of these major
customers and is of the view that none of the relevant trade receivables
is considered doubtful. In determining the credit terms, the Group takes
into account various factors, including the background, financial strength
and track records of credit settlement of the counterparties, in order to
mitigate credit risks. In view of the financial strength and high credit rating
the major customers, the Directors consider that the Group’s exposure to
concentration of credit risk is limited.
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ESRBE

MAJOR CUSTOMERS AND SUPPLIERS (continued)

None of the Directors, their associates or any Shareholders (which to the
knowledge of the Directors own more than 5% of the Company’s issued
Shares) had any interest in any of the Group's five largest customers or
suppliers.

DONATIONS

During the Year, the Group made charitable and other donations totalling
approximately HK$1.8 million.

EVENTS AFTER THE REPORTING PERIOD

Details of the events of the Group after the reporting period are set out in
Note 50 to the financial statements.

AUDITOR

The consolidated financial statements for the Year were audited by
EY, the auditor of the Company, which will retire at the conclusion of
the AGM and, being eligible, offer themselves for re-appointment. A
resolution will be proposed to the Shareholders at the AGM to re-appoint
EY as the auditor of the Company and to authorise the Board to fix their
remuneration.

There was no change in the auditor of the Company in the preceding three
years.

On behalf of the Board

Pang Yat Ting, Dominic
Chairman

Hong Kong, 26 June 2025
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INDEPENDENT AUDITOR’S REPORT

B B

e

Ernst & Young ZXKE B KA Tel E3E: +852 2846 9888
27/F, One Taikoo Place 700 £ 5 2B 0799 Fax f8H: +852 2868 4432
§* 979 King's Road K —EE27HE ey.com

Quarry Bay, Hong Kong

To the shareholders of Asia Allied Infrastructure Holdings Limited
(Incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of Asia Allied
Infrastructure Holdings Limited (the “Company”) and its subsidiaries
(the “Group”) set out on pages 162 to 317, which comprise the
consolidated statement of financial position as at 31 March 2025, and the
consolidated statement of profit or loss and other comprehensive income,
the consolidated statement of changes in equity and the consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy
information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at
31 March 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with HKFRS
Accounting Standards as issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA") and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong Companies
Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs"”) as issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for
the audit of the consolidated financial statements section of our report.
We are independent of the Group in accordance with the HKICPA's Code
of Ethics for Professional Accountants (the “Code”), and we have fulfilled
our other ethical responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.
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INDEPENDENT AUDITOR’S REPORT
B A BER &

e
EY:

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. For each matter below, our description of how
our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the consolidated
financial statements. The results of our audit procedures, including the
procedures performed to address the matters below, provide the basis for
our audit opinion on the accompanying consolidated financial statements.

Recognition of revenue and contract assets for
construction contracts

The Group's revenue from the provision of construction work amounted
to approximately HK$7.77 billion for the year ended 31 March 2025 and
contract assets from construction work as at 31 March 2025 amounted to
approximately HK$3.75 billion.

Contract revenue is recognised over time, because the Group's
performance creates or enhances an asset that the customer controls as
the asset is created or enhanced.

The recognition of revenue relies on management'’s estimate of the final
outcome of each contract, which involves the exercise of significant
management judgement, particularly in determining the value of contract
variations, claims and liquidated damages, in estimating the amount of
expected losses and assessing the ability of the Group to deliver services
according to the agreed timetable.
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INDEPENDENT AUDITOR’S REPORT
MR R IR

e
EY:

KEY AUDIT MATTERS (continued)

Recognition of revenue and contract assets for
construction contracts (Continued)

In addition, the Group regularly assesses the possible outcome of
construction contracts based on the latest facts and circumstances relating
to the construction work, and past experience in conducting similar
construction work. When there is a change in the expectation as to when
the outcome of construction contracts can be estimated reliably, the
Group will adjust the amounts of contract revenue and contract assets
accordingly. Such change constitutes a change in an accounting estimate
and involves significant management estimation and judgement regarding
the outcome of a contract. The effect of any change in an accounting
estimate is recognised prospectively by including it in profit or loss in the
current year and future periods, if appropriate.

Given that the estimation of construction revenue involves significant
management judgement and estimation, we considered this a key audit
matter.

Related disclosures are included in notes 3.3, 4, 6 and 23 to the
consolidated financial statements.

How our audit addressed the key audit matter

As part of our audit procedures, we understood, evaluated and tested the
key controls of the Group in respect of recognition of revenue and contract
assets for construction work. We examined the external or internal surveys
of work for amounts of contract revenue recognised and revenue cutoff.
We selected material construction contracts, read their financial budgets
and interviewed the Group’s quantity surveyors regarding the preparation
and approval processes of financial budgets of construction contracts and
the progress of work certification by independent surveyors. In addition, we
read the correspondence between the Group and independent surveyors
and, if necessary, obtained professional advice from the dispute resolution
advisors engaged by the contract customers and the Group in respect
of construction work performed. We also assessed the adequacy of the
related disclosures in the notes to the consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT
B B AR E

e
EY:

KEY AUDIT MATTERS (continued)

Net realisable value of land held for property
development

At 31 March 2025, land held for property development of the Group
amounted to approximately HK$206 million.

The carrying amounts of the land held for property development are stated
at the lower of cost and net realisable value. Significant management
judgement is involved in determining the estimated net realisable values of
the land held for property development, including the estimation of selling
prices, costs to be incurred until completion.

Given the sensitivity of the assumptions and the level of judgement
involved, management engaged independent professional valuers to
prepare a feasibility report for the land held for property development of
the Group.

Related disclosures are included in notes 3.3, 4 and 21 to the consolidated
financial statements.

How our audit addressed the key audit matter

As part of our audit procedures, we obtained the feasibility report
and assessed the objectivity, competence and independence of the
independent professional valuers. We engaged our internal valuation
specialists to assist us in assessing the bases and assumptions adopted
in the impairment assessments. In addition, our procedures included
discussions with management and the independent professional valuers
about the assumptions and parameters used in estimating the latest selling
prices, costs to be incurred until completion, variable selling expenses and,
as applicable, the feasibility of the Group’s property development plan.
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INDEPENDENT AUDITOR’S REPORT
MR R IR

e
EY:

OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

The directors of the Company are responsible for the other information.
The other information comprises the information included in the Annual
Report, other than the consolidated financial statements and our auditor’s
report thereon.

Our opinion on the consolidated financial statements does not cover the
other information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to
report in this regard.

RESPONSIBILITIES OF THE DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view in
accordance with HKFRS Accounting Standards as issued by the HKICPA and
the disclosure requirements of the Hong Kong Companies Ordinance, and
for such internal control as the directors determine is necessary to enable
the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the
Company are responsible for assessing the Group's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors of the
Company either intend to liquidate the Group or to cease operations or
have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in

discharging their responsibilities for overseeing the Group’s financial
reporting process.
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INDEPENDENT AUDITOR’S REPORT
B A BER &

e
EY:

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Our report is made solely to you, as a
body, in accordance with section 90 of the Bermuda Companies Act 1981,
and for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with HKSAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of
users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional scepticism throughout the audit. We
also:

o identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

o obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Group's internal control.

BREMRBERGRS
EENEE

MBHERA

BB RS EMBRRERBELTE
FEANEFFRBRMEBNERERR
MG AEEE  LHELHARMBELNZ
BN RS o A E KR A FERFE1981
FFEOK EREBERBR BRI A
TRAMERMAR - RABMTRARESHAR
HEMEMALTBEREETFAEE-

BEETBREINZE  EREFAEF
EAETHNER T ETERELEREBH
TFHEME A SRR - $8 ZR R ] EHRGEF 3k
HREL  MEMNRBBESERBRERT
AFEERERBESAMBERRIELHL
FORTER - AR REAE R -

ERBEEEETEAETRAOBES &
PIEREXRHE  YRTGEXREEEE -
75 -

o BBIRTE R GE SR T S B
ABTBBRIEEASRBL AR
A RATRI T AR R SAR

ARG TR AEENERE - E
REFMEROER - BRNRFFAI W
REHR RE ERER ERRM

SORBEAREZENBER - B RAEE
IR BRFE 8 B0 & A #5 5R BR A B9 &

SN N %ﬂ‘fﬁliaubeﬁﬁ HHEKX
6 BR PRt 19 L

o THREBRFHEBRAIEE
BEENEIER rﬁjlita{?t”ﬁ E

SENBEENERERRER

MBS EZERBR AR 2024/25 F K

159



160

INDEPENDENT AUDITOR’S REPORT
B BE R E

e
EY:

AUDITOR'S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made
by the directors.

conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s ability
to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a going
concern.

evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities or
business units within the Group as a basis for forming an opinion
on the consolidated financial statements. We are responsible for the
direction, supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible for our
audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we
identify during our audit.
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INDEPENDENT AUDITOR’S REPORT
B B AR E

e
EY:

AUDITOR'S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence and
to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable,
actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

The engagement partner on the audit resulting in this independent
auditor’s report is TSANG, Chiu Hang (practising certificate number:
P06370).

Ernst & Young

Certified Public Accountants
Hong Kong

26 June 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
SeBEsRkHEMEERER

Year ended 31 March 2025
HZE20253 A31HILEE

2025 2024

HK$’000 HK$°000

FET FET

REVENUE 2 6 9,055,006 8,779,017
Cost of sales SHE KA (8,658,352) (8,203,034)
Gross profit EH 396,654 575,983
Other income and gains, net H AU A R W a F 58 7 40,912 149,396
Administrative expenses TR (437,459) (412,476)
Other expenses, net E S F5E (39,104) (26,557)
Finance costs & B A 8 (213,524) (199,242)
Share of loss of a joint venture EiE—E&ERREE 19(b) (470) (5,093)
Share of profits and losses of associates FER B & A Bl A K R 20(c) 23,278 15,785
(LOSS)/PROFIT BEFORE TAX BRBLAT (B518), %A 9 (229,713) 97,796
Income tax FTiS iR 12 (26,225) (11,982)
(LOSS)/PROFIT FOR THE YEAR REE (BEB), A (255,938) 85,814

OTHER COMPREHENSIVE (LOSS)/INCOME  Hfth 2 (&1#8) Wi

Items that may be reclassified to REBRE A fEER SR
profit or loss in subsequent periods: a2 HE -
Exchange differences: MEH ZHE
Translation of foreign operations BREGINETS (2,495) (7,748)
Reclassification adjustments for gains ez XD FAFE
included in profit or loss upon: (Gt A#Ez=) :
Deregistration of subsidiaries T AT BT /B 2 ] - 10
Disposal of subsidiaries HEWB A A 39 - 1,802
Share of movement in the exchange E(E—EE & R alIMNE K E
fluctuation reserve of a joint venture (G A=) 19(b) (104) (171)
Share of movements in the exchange FE(R B & R RSN R B & 1
fluctuation reserves of associates L) 20(c) (1,045) (5,932)

OTHER COMPREHENSIVE LOSS FOR THE ZAEEHM2EERE - 2 {1k
YEAR, NET OF INCOME TAX OF NIL BT ZFEH (3,644) (12,039)

TOTAL COMPREHENSIVE (LOSS)/INCOME A& E2HE (FiE) W HAE
FOR THE YEAR (259,582) 73,775
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

SmEBRERAEMEEEER

Year ended 31 March 2025
HZE20253 A31HILEE

2025 2024
HK$’000 HK$°000
FET FET
(LOSS)/PROFIT FOR THE YEAR EEREE (BR),EA
ATTRIBUTABLE TO:
Shareholders of the Company Vi N/NE] |43 (274,039) 72,094
Non-controlling interests e AR HE = 18,101 13,720
(255,938) 85,814
TOTAL COMPREHENSIVE (LOSS)/INCOME FE(LGAREERE (BF58) NS EEE
FOR THE YEAR ATTRIBUTABLE TO:
Shareholders of the Company PiN/NET )23 (277,683) 60,055
Non-controlling interests JEVERR = 18,101 13,720
(259,582) 73,775
(LOSS)/EARNINGS PER SHARE AQTRREGETR
ATTRIBUTABLE TO SHAREHOLDERS OF  (f51#8) & HK cents HK cents
THE COMPANY 14 Bl JEA
Basic and diluted AR #5E (15.27) 4.04

MNEEE EEIERARAE  2024/25 F R

163



164

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RE B IR R R

31 March 2025
20253 A31H

2025 2024
HK$°000 HK$°000
FET FET
NON-CURRENT ASSETS FREBEE
Property, plant and equipment M - R REE 15 188,992 214,404
Right-of-use assets FHELSE 16(a) 227,012 158,372
Goodwill B 17 216,452 194,485
Intangible assets mpAE 18 1,174 1,544
Investments in joint ventures REERAIZIEE 19 3,266 3,840
Investments in associates REEE RRI2IKE 20 550,118 523,253
Investment in an insurance contract R—EREBEELHZKE 2,678 2,616
Deposits and other receivables e R E b EWGIE 25 3,694 4,113
Land held for property development BIEWMEBRE 2 L 21 163,535 164,516
Deferred tax assets EIEFLIBE B 32 278 278
Total non-current assets EMBEELRTE 1,357,199 1,267,421
CURRENT ASSETS REBEE
Land held for property development BIEMEBRE 2 it 21 42,917 41,807
Inventories 5E 22 13,150 3,274
Contract assets aBREE 23(a) 3,750,379 4,667,274
Trade receivables 2 5 e RIE 24 1,604,505 967,973
Prepayments, deposits and other receivables TE{f 7B « & kR EMEUKTE 25 882,973 969,313
Income tax recoverable Al AR [B] P15 A 26,743 33,809
Financial assets at fair value through BATEFAES ERMEE
profit or loss 26 16,235 23,569
Restricted cash and pledged deposits XRHE e REERER 27 53,190 37,035
Cash and cash equivalents B MEIBSEHEIER 28 1,189,972 953,433
Total current assets MEEERTE 7,580,064 7,697,487
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

mE MBI R

31 March 2025
20253 A31H

2025 2024
HK$’000 HK$°000
FET FET
CURRENT LIABILITIES RBEE

Trade and bills payables B SN RIE R ENRE 29 1,651,888 1,916,092
Contract liabilities EHaE 23(b) 399,277 264,545
Other payables and accruals FL M FE S FRIE K B R SRIE 30 1,096,465 971,335
Bank borrowings RITIENK 31 3,236,052 2,154,097
Lease liabilities HEEE 16(b) 34,097 29,613
Income tax payables FERFTIS AR 102,096 78,076
Total current liabilities mEaEEE 6,519,875 5,413,758
NET CURRENT ASSETS RBEEZFE 1,060,189 2,283,729
TOTAL ASSETS LESS CURRENT LIABILITIES EE&ZERABEE 2,417,388 3,551,150

NON-CURRENT LIABILITIES kRBERE
Bank borrowings RITIENK 31 2,605 994,949
Lease liabilities HEARE 16(b) 58,754 23,469
Deferred tax liabilities RIEFIBE E 32 1,782 2,163
Total non-current liabilities IR B ERR 63,141 1,020,581
Net assets BEFE 2,354,247 2,530,569

MBS EZERBR AR 2024/25 F K
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
R MBI R

31 March 2025
20253 A31H

2025

HK$000
FET

EQUITY s
Equity attributable to shareholders of &2 7R R E(GREE
the Company

2024
HK$000
T/8T

Issued capital BB 1T A 33(a) 186,424 178,579
Reserves G 36(a) 2,041,583 2,281,390
2,228,007 2,459,969
Non-controlling interests e i 126,240 70,600
Total equity BT 2,354,247 2,530,569
Pang Yat Ting, Dominic Pang Yat Bond, Derrick
E—E Z—
Director Director
EFE o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GRERREZBEXR

Year ended 31 March 2025
HZE20253 A31HILEE

Attributable to shareholders of the Company

Shares
held under
the share
Share award  Share-based Exchange Non-
lsued  premium  scheme  compensation  Capital fluctuation  Retained controlling Total
capitl  account  account Tesre Tesre Tesre i EES equity

' EE  HBG BE AAERE  BR REEN 4 3 B
Notes — HKSOOD  HKSOOD  HKSOOD  HKSOOD  HKSOOD  HKSOOD  HKSOOD HKS 000 HKS 000

F ¥

At 1 April 2023 RABE4LA1A 17963 739410 (10643) 13,805 B143  (22,741) 1518001 2,440,598 48095 2,488,693
Profit for the year REREA - - - - - - 0% T2 1370 8814
Other comprehensive (oss)income KEREW2E(5R)/
for the year: W
Bichange differences: ERZES:
Translation of foreign operations REBNER - - - - AL - (11 -
Redlassfication adjustments of gains M2 EHHEAE
included in profitor loss upon: (st &) :
Deregistration of subsidiaies HATRHEAT - - - - - 10 - 10 - 10
Disposalof subsidiaries HENBAR - - - - - 18! - 18! - 18
Share of movement intheexchange ~~ EE—HASAFIE
fluctuation resenve of ajoint ventre KRB 2 - - - - - (17 - (1m) = 1n)
Share of movements intheexchange BB E A EIERE
fluctuation reserves of assodiates 1A L) - - - - - 6% - 6% - 6%

Total comprehensive (los}/income KERRE(ER)/ hi

for the year 4% - - - - - (12039 7209 60055 13720 T35
Acquistion of subsidiares WENBAT 38 - - - - - - - -’ nm
Disposal of parta nterestof HE-HHERANES

asubsidiary s 6(0)) - - - - 4473 - - 4473 521 5,000
Cancelltion of repurchased shares HHEEERG ) (104) (@30 - - - - - (536) - (536)
Equity-settled share aption expense WRAESZBRERS 290 - - - 1,183 - - - 1,183 = 1183
Other equity-setted share-based B RAEE 2R

payment expense AERNRRY 9 - - - 1,766 - - - 186 - 186
Transfer of share-based compensation BRI BERZHE

reserve upon the forfeiture of ERRNAMER

share-based arrangement 9 - - - (3,69) - - - (3,69) - (3,69)
Disposal of subsicaries HEHEAR El - - - - - - - ¥ | Y]
Dividends paic to non-controling EfHBATFEER

shareholders of subsidiaries L - - - - - - - - 053 (9503
Interim 2024 dividend declared BER0UERRERS 13 - - - = = - (019 (20190) - (2019)
Final 2023 dividend paid BRAABEERSRE = = = - - - (1883)  (188%3) - (1883
At31 March 204 RNUEIA3NA 178579 735089*  (10,643)* 13,056* 21.616% (34780 1,551,05F 2,459,969 70,600 2,530,569
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HRERREREEXR

Year ended 31 March 2025
HZE20253 A31HILEE

Attributable to shareholders of the Company

ADRRRES
Shares
held under
the share
Share award  Treasury  Share-based Exchange Non-
Issued  premium  scheme shares ~ compensation Capital fluctuation  Retained controlling Total
capital  account  account  account reserve reserve reserve profits Total interests equity
RERR
Elite
B8 BRf#E EATHA EfE  ReHH HNERE FER
k4 BE Wk RGR R EARE fif REER a5 BE REEE
HKS000  HKS000  HKS00D  HKS000 HKS000  HKST000  HKS0OO  HKSO00  HKS00  HKS000  HKS000
it TAr  TEr AR fér  TAr  TEr  TEr  FEr  FEr AR
At 1 April 2024 RAUELR1B 178,519 735,089 (10,643) - 13,056 27,616 (34,780) 1,551,052 2,459,969 70600 2,530,569
(Loss)profi for the year KEE(BR)/ &7 - - - - - - - (2039 (24039 1801 (255,938)
Other comprehensive oss for the year: ~ AEREH2ARE:
Euchange differences: EiZE:
Translation of foreign aperations BERNER - - - - - - (2,495) - (2.495) - (2,495)
Share of movement in the exchange Ef-HeERNERD
fluctuation reserve of a joint venture BE/R9 - - - - - - (104) - (104) - (104)
Share of movements in the exchange EEBELANERDES
fluctuation reserves of associates kL] - - - - - - (1,085) - (1,085) - (1,085)
Total comprehensive (oss)income KERAE(FE)/ WELE
for the year - - - - - - (3644)  (274039)  (277,683) 18101 (259,582)
Acquisition of subsidaries LE LN k4 9501 3230 - - - - - - M80E 1907 60,880
Disposal of partial interest of asubsidiary ~ E-ENEAANIIER 4600 - - - - - 17213 - - 17213 33,187 50,400
Cancellation of repurchased shares HHERERG 334 (165)  (5923) - 1519 - - - - - - -
Faity-settled share option expense WRAEE 2 ERER % 35b) - - - - 540 - - - 540 - 540
Other equity-settled share-based EfpbRELEE N RR S
payment expense ERITHRAR g - - - - 2508 - - - 2508 - 2,508
Transfer of share-based compensation ~~~ INRKEREEERRHHH
feserve upon the forfeiture of i
share options - - - - (226) - - - (226) - (226)
Transfer of share-based compensation SRR IR AR R
resenve upon the forfiture of ERRNEMES
share-based arrangement 9 - - - - (6,113) - - - (6,113) - (6,113)
Disposal of asubsidiary HE-HHEAR - - - - - - - - - (15) (13)
Repurchase of shares B0 - - - (10,009 - - - - (10,045 - (10,045)
Dividends paid to non-controling BRIEATHEER
shareholders of subsidiaries HERE - - - - - - - - - (14709)  (14,709)
AL31 Mach 205 RsE3R318 1644 TGLAE (1068 Q66F  SAS MG (BAMF 0B 2280 60 2347
& These reserve accounts comprise the consolidated reserves of HK$2,041,583,000 (2024: S MR2025F3 A31 0 ZE5RERLEBEZEE TSR

HK$2,281,390,000) in the consolidated statement of financial position as at 31 March

2025.
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CONSOLIDATED STATEMENT OF CASH FLOWS
mERERER

Year ended 31 March 2025
HZE20253 A31HILEE

2025 2024
HK$°000

TETT

HK$000
TET

CASH FLOWS FROM OPERATING RELEEH2HERE

ACTIVITIES

(Loss)/profit before tax BrFR AT (B548) 5 7 (229,713) 97,796
Adjustments for: FEE
Share of loss of a joint venture A R /NI S = 470 5,093
Share of profits and losses of associates FE (L= A alm A K B8 (23,278) (15,785)
Interest income FEMA 7 (26,619) (20,239)
Dividend income AR S A 7 (478) (49)
Loss/(gain) on deregistration of subsidiaries, & sE I B A 7~ E5 18,
net (Wzs) =38 9 331 (8)
Loss/(gain) on disposal of financial assets at ~ H& KA FET AEZR
fair value through profit or loss, net CRMEEZEERS
(fzs) #5E 9 4,422 (171)
Gain on disposal of subsidiaries, net &M E A Rz W F 5 7 - (9,010)
Finance costs BERA 8 214,702 201,640
Depreciation of property, plant M B REEZITE
and equipment 9 31,225 37,820
Depreciation of right-of-use assets EREEEZINE 9 37,243 36,755
Amortisation of intangible assets B EAE CEH 9 370 370
Fair value loss/(gain) of financial assets at BAFEFABRZEREE
fair value through profit or loss, net ZAFEEE (W) F58 9 12 (3,544)
Fair value gain of contingent considerations st AR (B 2 A F{E W 25 7 (753) =
Loss/(gain) on disposal of property, HEMHE  HERZEZ
plant and equipment, net B8,/ (W) F58 9 2,888 (1,131)
Gain on disposal of a right-of-use asset HE—IBEAREE 2 W 7 (75) =
Gain on disposal of non-current assets HEDBAREHEEZ
classified as held for sale FSEMENE B 2 W 7 - (81,855)
Gain on disposal of an associate o — [ A Rl 2 W 7 - (2,487)
Write-off of property, plant and equipment — #73 - #83 & 3% & 2 i BR 9 - 2
Write-off of prepayments, deposits and TERTRIE - e Rk
other receivables A JE W SR IR 2 AR 9 - 14,441
Wavier of other payable e H At JE 1 5 IE 7 - (5,659)
Impairment of other receivables H fth FE R IE 2 R B 9 30,824 10,040
Equity-settled share option expense AR AN 45 8 2 B AR R A S 9 314 1,183
Other equity-settled share-based payment  EAth AR ANAEE 2 LA &
expense AL 9 (3,565) (1,932)
38,320 263,270

MBS EZERBR AR 2024/25 F K
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CONSOLIDATED STATEMENT OF CASH FLOWS

mERTRER

Year ended 31 March 2025
HZE20253 A31HILEE

Increase in land held for property

FrERBR 2 T 38 N

2025

HK$000
FHET

2024
HK$000
TBT

development (1,110) (570)
Decrease in inventories FERD 11,357 105
Decrease/(increase) in contract assets BHEERD,($) 918,073 (854,129)
Increase in trade receivables B 5 fE YR TE 1 N (615,972) (134,647)
Decrease/(increase) in prepayments, TERTRRIE ~ & KA EWGRIE

deposits and other receivables m, (1) 20,394 (38,366)
(Decrease)/increase in trade and bills payables ‘& 5 F& 1~ 208 & fE A Z 55 G 2>),/1& 0 (294,267) 419,987
Increase/(decrease) in contract liabilities AHaEENCRd) 134,732 (59,377)
Increase/(decrease) in other payables and H 4 B R IE K B R RIE S N, CRi )

accruals 81,636 (198,339)
Cash from/(used in) operations mEREEEL (TR 2Be 293,163 (602,066)
Interest paid EARHLE (1,178) (2,398)
Income taxes refunded/(paid) BiRE (B Fi5R 2,685 (24,542)
Net cash flows from/(used in) operating KETEHES/(FTA)2REREFE

activities 294,670 (629,006)
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CONSOLIDATED STATEMENT OF CASH FLOWS
GREERSRER

Year ended 31 March 2025
HZE20253 A31HILEE

2025 2024
Notes HK$°000 HK$000
HiaF FET FET
CASH FLOWS FROM INVESTING RERETHZ2HERE
ACTIVITIES
Interest received B W F B 26,619 20,239
Dividend received from listed equity B R A I & W ER 2 % B
investments 478 49
Dividend received from associates SR SENCINE) 3 12,643 4,613
Purchases of property, plant and equipment & & #7% - #22 & 3% & (13,321) (3,699)
Purchases of right-of-use assets BECRESE (32,425) =
Acquisition of subsidiaries Ug B8 B /BB 2 &) 38 9,788 (90,921)
Proceeds from disposal of property, HEYE - WIS REZHE2
plant and equipment Fr {5 3k I8 4,803 2,028
Proceed from disposal of a right-of-use asset & —IB{# A& = 2 15 5/ H 239 =
Proceeds from disposal of non-current assets H& DB A IEHE 2
classified as held for sale ERBNE E 2 FT1S 5B - 92,302
Proceeds from disposal of subsidiaries HEHEB AR TS sIE 39 - 13,775
Proceeds from disposal of an associate & — R QR Z TSR 39 - 16,599
Disposal of cash and bank balances of BEHEWBAGZRE R
disposed subsidiaries SRITES R 39 - (7,195)
Purchases of financial assets at fair value BERATEFAERZZ
through profit or loss TREE (572) (22,353)
Proceeds from disposal of financial assets at &R A FE Atz 2
fair value through profit or loss SREE TS 5IE 3,567 2,550
Contribution to an associate m—EEEREEE (10,000) (7,200)
Decrease in an amount due from B —EEE R ZHIBERD
a joint venture 1,141 1,575
Decrease in amounts due from associates & W Bt 2 N B 2 sRIE R 76,493 45,984
Decrease in loan receivables FEU E SRR 2,066 26,320
Net cash flows from investing activities KEEREEZHEREFH 81,519 94,666
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CONSOLIDATED STATEMENT OF CASH FLOWS
mEBRSRER

Year ended 31 March 2025
HZE20253 A31HILEE

2025 2024
HK$°000 HK$000
FET FET
CASH FLOWS FROM FINANCING REMETHZ2RERE
ACTIVITIES
Repurchase of shares 8% [o] % (7 33(a) (10,045) (5,365)
New bank loans EGERITER 1,633,798 3,125,905
New trust receipt loans FEEFBIEE R 281,704 384,955
Repayment of bank loans BEBITER (1,551,284)  (2,647,403)
Repayment of trust receipt loans EBRETBIEER (293,036) (487,139)
Principal portion of lease payments HENK 2RI H (34,031) (35,021)
Interest element of lease payments HENKZFIEZD (2,406) (2,305)
Other interest paid EmEF B (193,870) (178,053)
Dividends paid B S - (39,043)
Dividends paid to non-controlling BT BT B A R IE AR AR R AR B
shareholders of subsidiaries (14,709) (9,503)
Proceeds from disposal of partial interest HE—FRB AR S =
of a subsidiary Z TS FIE 50,400 5,000
Increase in restricted cash and PR H13R & K B 3K 3 77 5 A0
pledged deposits (4,751) (36,887)
Net cash flows (used in)/from financing BBES(FA) EL2
activities WEmEFHE (138,230) 75,141
NET INCREASE/(DECREASE) IN CASH ReRERSEBEEBEEZ M
AND CASH EQUIVALENTS Om ) F88 237,959 (459,199)
Cash and cash equivalents at beginning of ~ F IR & MEIRSEEER
year 953,433 1,425,264
Effect of foreign exchange rate changes, net 4|8 [ & & ) &2 £ 7558 (1,420) (12,632)

CASH AND CASH EQUIVALENTS ATEND FXRBEREREBESESEEEH
OF YEAR 1,189,972 953,433

ANALYSIS OF BALANCES OF CASHAND HBE&NHERSZEEH LK
CASH EQUIVALENTS
Cash and cash equivalents as stated inthe  BE&REXRAMIIMNEBE K ER S
statement of cash flows EEER 28 1,189,972 953,433
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NOTES TO FINANCIAL STATEMENTS

B 5 ¥R 3R Y R

31 March 2025
202543 A31H

1.

CORPORATE AND GROUP INFORMATION

Asia Allied Infrastructure Holdings Limited is incorporated in Bermuda
as an exempted company with limited liability and its shares are listed
on the Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The registered office of the Company is located
at Clarendon House, 2 Church Street, Hamilton HM 11, Bermuda,
and the principal place of business of the Company is located at 27/F,
Tower A, 83 King Lam Street, Cheung Sha Wan, Kowloon, Hong
Kong.

During the year, the Company and its subsidiaries (collectively,
the “Group”), joint operations, joint ventures and associates were
involved in the following principal activities:

o provision of construction and consultancy services in areas
of civil engineering, electrical and mechanical engineering,
foundation and building construction mainly in Hong Kong;

3 development and sale of properties and leasing of assets in
Hong Kong, mainland (“Mainland China”) of the People’s
Republic of China (the “PRC"”) and the United Arab Emirates
(the "UAE");

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

o provision of non-franchised bus services in Hong Kong; and

o production and sale of positron emission tomography (“PET")
radiopharmaceuticals for medical use in Hong Kong.

Particulars of the Company’s principal subsidiaries, joint operations, a
joint venture and associates are set out in notes 46, 47, 48 and 49 to
the financial statements, respectively.

At 31 March 2025, in the opinion of the directors of the Company
(the “Directors”), the immediate holding company and the ultimate
holding company of the Company is GT Winners Limited (“GT
Winners”), which is a company incorporated in the British Virgin
Islands (the “BVI”) with limited liability.

1.

RAREEEHR

DN EERIZERERAGANRBERE
HEMKA—BXHREZBRAR
EROHEEBHERZIFMERRA A
([B 32 FT)) EMR £ o NA R 2 s it
= B2 2 72 Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda '
ARBIZEBLEMBURE B NE
R EBMNASIFAL27IE o

RAFEER KRB REWMBRE (5
BIAKE]D  G2XEFK 227Kk
BERRE R T EERS

e IEHEFBRMHMIATE #
BT WERBTFEEITEZ
T2 Koo s AR 75

s HEFE HEARKAME ([
B 1) A (TR B A ) & {a
e ERE ([P ETER
MHEEWMEUAREERS

s HEFERERZ BBEE -
EXEENHEMRIEEERS

s GEBEEARUIFEELRE: K

s HERBLENEELETHIH
Eimd ([IEEFimE ) a5
YIAEBRE A -

ARFZEEMBAOR  ABERH -
—HA B DT REE DT HES IR

R BRERMFE46 ~ 47 ~ 48 % 49 -

MR2025F3A318  ARAES ([
E)RERRFIZEEER AR R
AL A A A& GT Winners Limited ([ GT
Winners]) * E AR EBEZAS ([H
BRZES])FMAZZERAR
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

2.

BASIS OF PREPARATION

These financial statements have been prepared in accordance with
HKFRS Accounting Standards (which include all Hong Kong Financial
Reporting Standards, Hong Kong Accounting Standards (“HKASs")
and Interpretations) as issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA") and the disclosure requirements
of the Hong Kong Companies Ordinance. They have been prepared
under the historical cost convention except for investment in an
insurance contract, financial assets at fair value through profit or
loss and contingent consideration payable for the acquisition of
subsidiaries which have been measured at fair value, as further
explained in note 3.3 to the financial statements. These financial
statements are presented in Hong Kong dollars and all values
are rounded to the nearest thousand (“HK$'000") except when
otherwise indicated.

Basis of consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries for the year ended 31
March 2025. A subsidiary is an entity (including a structured entity),
directly or indirectly, controlled by the Company. Control is achieved
when the Group is exposed, or has rights, to variable returns from
its involvement with the investee and has the ability to affect those
returns through its power over the investee (i.e. existing rights that
give the Group the current ability to direct the relevant activities of
the investee).
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

2.

BASIS OF PREPARATION (continued)
Basis of consolidation (Continued)

Generally, there is a presumption that a majority of voting rights
results in control.

When the Company has less than a majority of the voting or similar
rights of an investee, the Group considers all relevant facts and
circumstances in assessing whether it has power over an investee,
including:

(@)  the contractual arrangement with the other vote holders of the
investee;

(b) rights arising from other contractual arrangements; and
(c)  the Group's voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for the same
reporting period as the Company. The results of subsidiaries are
consolidated from the date on which the Group obtains control, and
continue to be consolidated until the date that such control ceases.
Adjustments are made to bring into line any dissimilar accounting
policies that may exist.

Profit or loss and each component of other comprehensive
income are attributed to the shareholders of the Company and
to the non-controlling interests, even if this results in the non-
controlling interests having a deficit balance. All intra-group assets
and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full on
consolidation.

The Group reassesses whether or not it controls an investee if facts
and circumstances indicate that there are changes to one or more
of the three elements of control described above. A change in
the ownership interest of a subsidiary, without a loss of control, is
accounted for as an equity transaction.

If the Group losses control over a subsidiary, it derecognises the
related assets (including goodwill), liabilities, any non-controlling
interest and the exchange fluctuation reserve; and recognises the
fair value of any investment retained and any resulting surplus or
deficit in profit or loss. The Group's share of components previously
recognised in other comprehensive income is reclassified to profit or
loss or retained profits, as appropriate, on the same basis as would
be required if the Group had directly disposed of the related assets or
liabilities.

mMREE )
mAHE )

—RERT - AJHEEZEIRRETK
122 1

WARBEALRIEEHRAZHK
SRLBUNERN  RIAKEREF (G
HREHRAHREHRZENEGS
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.1 CHANGES IN ACCOUNTING POLICIES AND

DISCLOSURES

The Group has adopted the following revised HKFRS Accounting
Standards for the first time for the current year’s financial statements:

Amendments to HKFRS 16  Lease Liability in a Sale and Leaseback

Amendments to HKAS 7
and HKFRS 7

The nature and the impact of these revised HKFRS Accounting
Standards that are applicable to the Group are described below:

(@ Amendments to HKFRS 16 specify the requirements that a
seller-lessee uses in measuring the lease liability arising in a
sale and leaseback transaction to ensure the seller-lessee does
not recognise any amount of the gain or loss that relates to
the right of use it retains. Since the Group has no sale and
leaseback transactions with variable lease payments that do not
depend on an index or a rate occurring from the date of initial
application of HKFRS 16 Leases, the amendments did not have
any impact on the financial position or performance of the

Group.

(b)  Amendments to HKAS 7 and HKFRS 7 clarify the characteristics
of supplier finance arrangements and require additional
disclosure of such arrangements. The disclosure requirements
in the amendments are intended to assist users of financial
statements in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and exposure

to liquidity risk.

As a result of the implementation of the amendments, the
Group has provided additional disclosures about its supplier
finance arrangements in note 29, 31 and 37 to the financial

statements.

Save as disclosed above, the accounting policies used in preparing
the consolidated financial statements are consistent with those of
the annual consolidated financial statements for the year ended

31 March 2024.
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NOTES TO FINANCIAL STATEMENTS

B RS R AR BT RE

31 March 2025
202543 A31H

3.2 ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS

The Group has not applied the following applicable new and revised
HKFRS Accounting Standards, that have been issued but are not yet
effective, in these financial statements. The Group intends to apply
these applicable new and revised HKFRS Accounting Standards, if
applicable, when they become effective.

HKFRS 18
HKFRS 19

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 10
and HKAS 28

Amendments to HKAS 21
Annual Improvements
to HKFRS Accounting
Standards — Volume 11

Presentation and Disclosure in Financial
Statements?

Subsidiaries without Public
Accountability: Disclosures®

Amendments to the Classification
and Measurement of Financial
Instruments?

Sale or Contribution of Assets between
an Investor and its Associate or Joint
Venture*

Lack of Exchangeability’

Amendments to HKFRS 1, HKFRS 7,
HKFRS 9, HKFRS 10 and HKAS 7?2

! Effective for annual periods beginning on or after 1 January 2025

Effective for annual periods beginning on or after 1 January 2026

3 Effective for annual/reporting periods beginning on or after 1 January 2027

No mandatory effective date yet determined but available for adoption
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.2 ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Continued)

Further information about those applicable HKFRS Accounting
Standards that are expected to be applicable to the Group is
described below:

(@) HKFRS 18 replaces HKAS 1 Presentation of Financial
Statements. While a number of sections have been brought
forward from HKAS 1 with limited changes, HKFRS 18
introduces new requirements for presentation within the
statement of profit or loss, including specified totals and
subtotals. Entities are required to classify all income and
expenses within the statement of profit or loss into one of the
five categories: operating, investing, financing, income taxes
and discontinued operations and to present two new defined
subtotals. It also requires disclosures about management-
defined performance measures in a single note and introduces
enhanced requirements on the grouping (aggregation and
disaggregation) and the location of information in both the
primary financial statements and the notes. Some requirements
previously included in HKAS 1 are moved to HKAS 8 Accounting
Policies, Changes in Accounting Estimates and Errors, which
is renamed as HKAS 8 Basis of Preparation of Financial
Statements. As a consequence of the issuance of HKFRS 18,
limited, but widely applicable, amendments are made to HKAS
7 Statement of Cash Flows, HKAS 33 Earnings per Share and
HKAS 34 Interim Financial Reporting. In addition, there are
minor consequential amendments to other HKFRS Accounting
Standards. HKFRS 18 and the consequential amendments to
other HKFRS Accounting Standards are effective for annual
periods beginning on or after 1 January 2027 with earlier
application permitted. Retrospective application is required.
The Group is currently analysing the new requirements and
assessing the impact of HKFRS 18 on the presentation and
disclosure of the Group'’s financial statements.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.2 ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Continued)

(b)

HKFRS 19 allows eligible entities to elect to apply reduced
disclosure requirements while still applying the recognition,
measurement and presentation requirements in other HKFRS
Accounting Standards. To be eligible, at the end of the
reporting period, an entity must be a subsidiary as defined
in HKFRS 10 Consolidated Financial Statements, cannot have
public accountability and must have a parent (ultimate or
intermediate) that prepares consolidated financial statements
available for public use which comply with HKFRS Accounting
Standards. Earlier application is permitted. As the Company
is a listed company, it is not eligible to elect to apply HKFRS
19. Some of the Company’s subsidiaries are considering the
application of HKFRS 19 in their specified financial statements.

Amendments to HKFRS 9 and HKFRS 7 clarify the date on
which a financial asset or financial liability is derecognised
and introduce an accounting policy option to derecognise a
financial liability that is settled through an electronic payment
system before the settlement date if specified criteria are met.
The amendments clarify how to assess the contractual cash
flow characteristics of financial assets with environmental,
social and governance and other similar contingent features.
Moreover, the amendments clarify the requirements for
classifying financial assets with non-recourse features and
contractually linked instruments. The amendments also include
additional disclosures for investments in equity instruments
designated at fair value through other comprehensive
income and financial instruments with contingent features.
The amendments shall be applied retrospectively with an
adjustment to opening balance of retained profits/accumulated
losses (or other component of equity) at the initial application
date. Prior periods are not required to be restated and can only
be restated without the use of hindsight. Earlier application
of either all the amendments at the same time or only the
amendments related to the classification of financial assets
is permitted. The amendments are not expected to have any
significant impact on the Group's financial statements.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.2 ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Continued)

(d)

Amendments to HKFRS 10 and HKAS 28 address an
inconsistency between the requirements in HKFRS 10 and
in HKAS 28 Investments in Associates and Joint Ventures in
dealing with the sale or contribution of assets between an
investor and its associate or joint venture. The amendments
require a full recognition of a gain or loss resulting from a
downstream transaction when the sale or contribution of
assets constitutes a business. For a transaction involving assets
that do not constitute a business, a gain or loss resulting
from the transaction is recognised in the investor’s profit or
loss only to the extent of the unrelated investor’s interest in
that associate or joint venture. The amendments are to be
applied prospectively. The previous mandatory effective date of
amendments to HKFRS 10 and HKAS 28 was removed by the
HKICPA. However, the amendments are available for adoption
now.

Amendments to HKAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and
how it shall estimate a spot exchange rate at a measurement
date when exchangeability is lacking. The amendments require
disclosures of information that enable users of financial
statements to understand the impact of a currency not being
exchangeable. Earlier application is permitted. When applying
the amendments, an entity cannot restate comparative
information. Any cumulative effect of initially applying the
amendments shall be recognised as an adjustment to the
opening balance of retained profits/accumulated losses or to
the cumulative amount of translation differences accumulated
in a separate component of equity, where appropriate, at the
date of initial application. The amendments are not expected
to have any significant impact on the Group’s financial
statements.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.2 ISSUED BUT NOT YET EFFECTIVE HKFRS
ACCOUNTING STANDARDS (Continued)

(f)  Annual Improvements to HKFRS Accounting Standards —
Volume 11 set out amendments to HKFRS 1, HKFRS 7 Financial
Instruments: Disclosures (and the accompanying Guidance on
implementing HKFRS 7), HKFRS 9 Financial Instruments, HKFRS
10 and HKAS 7. Details of the amendments that are expected
to be applicable to the Group are as follows:

o HKFRS 7: The amendments have updated certain wording
in paragraph B38 of HKFRS 7 and paragraphs I1G1, IG14
and IG20B of the Guidance on implementing HKFRS 7
for the purpose of simplification or achieving consistency
with other paragraphs in the standard and/or with the
concepts and terminology used in other standards. In
addition, the amendments clarify that the Guidance on
implementing HKFRS 7 does not necessarily illustrate
all the requirements in the referenced paragraphs of
HKFRS 7 nor does it create additional requirements.
Earlier application is permitted. The amendments are not
expected to have any significant impact on the Group's
financial statements.

o HKFRS 9: The amendments clarify that when a lessee has
determined that a lease liability has been extinguished
in accordance with HKFRS 9, the lessee is required to
apply paragraph 3.3.3 of HKFRS 9 and recognise any
resulting gain or loss in profit or loss. In addition, the
amendments have updated certain wording in paragraph
5.1.3 of HKFRS 9 and Appendix A of HKFRS 9 to remove
potential confusion. Earlier application is permitted. The
amendments are not expected to have any significant
impact on the Group's financial statements.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.2 ISSUED BUT NOT YET EFFECTIVE HKFRS 32 EEMEERARERZE R
ACCOUNTING STANDARDS (continued) B EZER ST ER 8
(f)  (Continued) ® (&)

HKFRS 10: The amendments clarify that the relationship
described in paragraph B74 of HKFRS 10 is just one
example of various relationships that might exist between
the investor and other parties acting as de facto agents
of the investor, which removes the inconsistency with
the requirement in paragraph B73 of HKFRS 10. Earlier
application is permitted. The amendments are not
expected to have any significant impact on the Group’s
financial statements.

HKAS 7: The amendments replace the term “cost
method” with “at cost” in paragraph 37 of HKAS
7 following the prior deletion of the definition of
“cost method”. Earlier application is permitted. The
amendments are not expected to have any impact on the
Group's financial statements.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES

Investments in joint ventures and associates

A joint venture is a type of joint arrangement whereby the parties
that have joint control of the arrangement have rights to the net
assets of the joint venture. Joint control is the contractually agreed
sharing of control of an arrangement, which exists only when
decisions about the relevant activities require the unanimous consent
of the parties sharing control.

An associate is an entity in which the Group has a long term interest
of generally not less than 20% of the equity voting rights and over
which it has significant influence. Significant influence is the power
to participate in the financial and operating policy decisions of the
investee, but is not control or joint control over those policies.

The Group's investments in joint ventures and associates are stated
in the consolidated statement of financial position at the Group'’s
share of net assets under the equity method of accounting, less
any impairment losses. Adjustments are made to bring into line any
dissimilar accounting policies that may exist.

The Group’s share of the post-acquisition results and other
comprehensive income of joint ventures and associates is included in
the consolidated profit or loss and consolidated other comprehensive
income, respectively. In addition, when there has been a change
recognised directly in the equity of the joint ventures or associates,
the Group recognises its share of any changes, when applicable, in
the consolidated statement of changes in equity. Unrealised gains
and losses resulting from transactions between the Group and
its joint ventures or associates are eliminated to the extent of the
Group's investments in the joint ventures or associates, except where
unrealised losses provide evidence of an impairment of the assets
transferred. Goodwill arising from the acquisition of joint ventures
or associates is included as part of the Group’s investments in joint
ventures or associates.

If an investment in a joint venture becomes an investment in an
associate or vice versa, the retained interest is not remeasured.
Instead, the investment continues to be accounted for under the
equity method. In all other cases, upon loss of joint control over the
joint venture or significant influence over the associate, the Group
measures and recognises any retained investment at its fair value.
Any difference between the carrying amount of the joint ventures or
associates upon loss of joint control or significant influence and the
fair value of the retained investment and proceeds from disposal is
recognised in profit or loss.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)
Interests in joint operations

A joint operation is a joint arrangement whereby the parties that
have joint control of the arrangement have rights to the assets, and
obligations for the liabilities, relating to the arrangement.

Joint control is the contractually agreed sharing of control of an
arrangement, which exists only when decisions about the relevant
activities require the unanimous consent of the parties sharing
control. The Group recognises in relation to its interest in a joint

operation:

3 its assets, including its share of any assets held jointly;

° its liabilities, including its share of any liabilities incurred jointly;
o its revenue from the sale of its share of the output arising from

the joint operation;

3 its share of the revenue from the sale of the output by the joint
operation; and

o its expenses, including its share of any expenses incurred jointly.
The assets, liabilities, revenues and expenses relating to the Group’s
interest in a joint operation are accounted for in accordance with

the HKFRS Accounting Standards applicable to the particular assets,
liabilities, revenues and expenses.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025

202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)
Related parties

A party is considered to be related to the Group if:

(a)

or

(b)

the party is a person or a close member of that person’s family
and that person

(i)

(ii)

(iii)

has control or joint control over the Group;

has significant influence over the Group; or

is a member of the key management personnel of the
Group;

the party is an entity where any of the following conditions
applies:

(viii)

the entity and the Group are members of the same
group;

one entity is an associate or joint venture of the other
entity (or of a holding company, subsidiary or fellow
subsidiary of the other entity);

the entity and the Group are joint ventures of the same
third party;

one entity is a joint venture of a third entity and the other
entity is an associate of the third entity;

the entity is a post-employment benefit plan for the
benefit of employees of either the Group or an entity
related to the Group;

the entity is controlled or jointly controlled by a person
identified in (a);

a person identified in (a)(i) has significant influence
over the entity or is a member of the key management
personnel of the entity (or of a holding company of the
entity); and

the entity, or any member of a group of which it is a
part, provides key management personnel services to the
Group or to a holding company of the Group.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Business combinations and goodwill

Business combinations are accounted for using the acquisition
method. The consideration transferred is measured at the acquisition
date fair value which is the sum of the acquisition date fair values of
assets transferred by the Group and liabilities assumed by the Group
to the former owners of the acquiree. For each business combination,
the Group elects whether to measure the non-controlling interests
in the acquiree at fair value or at the proportionate share of the
acquiree’s identifiable net assets. All other components of non-
controlling interests are measured at fair value. Acquisition-related
costs are expensed as incurred.

The Group determines that it has acquired a business when
the acquired set of activities and assets includes an input and a
substantive process that together significantly contribute to the ability
to create outputs.

When the Group acquires a business, it assesses the financial assets
and liabilities assumed for appropriate classification and designation
in accordance with the contractual terms, economic circumstances
and pertinent conditions as at the acquisition date. This includes the
separation of embedded derivatives in host contracts of the acquiree.

If the business combination is achieved in stages, the previously held
equity interest is remeasured at its acquisition date fair value and any
resulting gain or loss is recognised in profit or loss.

Any contingent consideration to be transferred by the acquirer
is recognised at fair value at the acquisition date. Contingent
consideration classified as an asset or liability is measured at fair value
with changes in fair value recognised in profit or loss. Contingent
consideration that is classified as equity is not remeasured and
subsequent settlement is accounted for within equity.

Goodwill is initially measured at cost, being the excess of the
aggregate of the consideration transferred, the amount recognised
for non-controlling interests and any fair value of the Group’s
previously held equity interests in the acquiree over the identifiable
net assets acquired and liabilities assumed. If the sum of this
consideration and other items is lower than the fair value of the net
assets acquired, the difference is, after reassessment, recognised in
profit or loss as a gain on bargain purchase.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Business combinations and goodwill (Continued)

After initial recognition, goodwill is measured at cost less any
accumulated impairment losses. Goodwill is tested for impairment
annually or more frequently if events or changes in circumstances
indicate that the carrying value may be impaired. The Group
performs its annual impairment test of goodwill as at 31 March. For
the purpose of impairment testing, goodwill acquired in a business
combination is, from the acquisition date, allocated to each of the
Group's cash-generating units, or groups of cash-generating units,
that are expected to benefit from the synergies of the combination,
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irrespective of whether other assets or liabilities of the Group are EAEBARAER) - EﬁZJXE@Zﬁﬂﬂﬁ
assigned to those units or groups of units. EXBEREEIEEZSTEMHE
7B R °

Impairment is determined by assessing the recoverable amount of
the cash-generating unit (group of cash-generating units) to which
the goodwill relates. Where the recoverable amount of the cash-
generating unit (group of cash-generating units) is less than the
carrying amount, an impairment loss is recognised. An impairment
loss recognised for goodwill is not reversed in a subsequent period.

Where goodwill has been allocated to a cash-generating unit (or
group of cash-generating units) and part of the operation within
that unit is disposed of, the goodwill associated with the operation
disposed of is included in the carrying amount of the operation when
determining the gain or loss on the disposal. Goodwill disposed of in
these circumstances is measured based on the relative value of the
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operation disposed of and the portion of the cash-generating unit EEBUBHOBEBEEREMRIETE o
retained.
Fair value measurement AFEE

The Group measures its investment properties and financial assets
at fair value through profit or loss at fair value at the end of each
reporting period. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either in the principal
market for the asset or liability, or in the absence of a principal
market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible by
the Group. The fair value of an asset or a liability is measured using
the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their
economic best interest.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Fair value measurement (Continued)

A fair value measurement of a non-financial asset takes into account
a market participant’s ability to generate economic benefits by using
the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the
circumstances and for which sufficient data are available to measure
fair value, maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed
in the financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that
is significant to the fair value measurement as a whole:

Level 1 —  based on quoted prices (unadjusted) in active
markets for identical assets or liabilities

level2 —  based on valuation techniques for which the
lowest level input that is significant to the fair
value measurement is observable, either directly or
indirectly

level 3 —  based on valuation techniques for which the
lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognised in the financial
statements at fair value on a recurring basis, the Group determines
whether transfers have occurred between levels in the hierarchy by
reassessing categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of
each reporting period.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Property, plant and equipment and depreciation

Property, plant and equipment are stated at cost less accumulated
depreciation and any accumulated impairment losses.

The cost of an item of property, plant and equipment comprises its
purchase price and any directly attributable costs of bringing the
asset to its working condition and location for its intended use.
Expenditure incurred after items of property, plant and equipment
have been put into operation, such as repairs and maintenance,
is normally charged to profit or loss in the period in which it is
incurred. In situations where the recognition criteria are satisfied,
the expenditure for a major inspection is capitalised in the carrying
amount of the asset as a replacement. Where significant parts
of property, plant and equipment are required to be replaced at
intervals, the Group recognises such parts as individual assets with
specific useful lives and depreciates them accordingly.

Depreciation of buildings are calculated on the straight-line basis
to write off their costs over the shorter of the lease terms and their
useful lives of 25 years.

Depreciation of other property, plant and equipment is calculated on
the reducing balance basis to write off the cost of each item of other
property, plant and equipment to its estimated residual value over its
estimated useful life. The estimated depreciation rates per annum of
different categories of other property, plant and equipment are as
follows:
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and useful life of 25 years FHF o BEE
Plant and machinery 15% to 25% %%g&é“ﬁ 15% £ 25%
Furniture, fixtures and equipment 15% RIE B 15%
Motor vehicles 10% to 25% aE 10% £ 25%

Where parts of an item of property, plant and equipment have
different useful lives, the cost of that item is allocated on a
reasonable basis among the parts and each part is depreciated
separately. Residual values, useful lives and the depreciation methods
are reviewed, and adjusted if appropriate, at least at each financial
year end.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Property, plant and equipment and depreciation
(Continued)

An item of property, plant and equipment including any significant
part initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any
gain or loss on disposal or retirement recognised in profit or loss in
the period the asset is derecognised is the difference between the
net sales proceeds and the carrying amount of the relevant asset.

Investment properties

Investment properties are interests in land and buildings (including
right-of-use-assets) held to earn rental income and/or for capital
appreciation. Such properties are measured initially at cost, including
the direct costs of construction, capitalised borrowing costs on
related borrowed funds during the period of construction and
transaction costs. Subsequent to initial recognition, investment
properties are stated at fair value, which reflects market conditions at
the end of the reporting period.

Gains or losses arising from changes in the fair values of investment
properties are included in profit or loss in the period in which they
arise.

Any gains or losses on the retirement or disposal of an investment
property are recognised in profit or loss in the period of the
retirement or disposal.

For a transfer from investment properties to owner-occupied
properties, the deemed cost of a property for subsequent accounting
is its fair value at the date of change in use.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Leases

The Group assesses at contract inception whether a contract is, or
contains, a lease. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period
of time in exchange for consideration.

Group as a lessor

When the Group acts as a lessor, it classifies at lease inception (or
when there is a lease modification) each of its leases as either an
operating lease or a finance lease.

Leases in which the Group does not transfer substantially all the
risks and rewards incidental to ownership of an asset are classified
as operating leases. When a contract contains lease and non-lease
components, the Group allocates the consideration in the contract to
each component on a relative stand-alone selling price basis. Rental
income is accounted for on the straight-line basis over the lease
terms and is included in revenue or other income in profit or loss
due to its operating nature. Initial direct costs incurred in negotiating
and arranging an operating lease are added to the carrying amount
of the leased asset and recognised over the lease term on the same
basis as rental income. Contingent rents are recognised as revenue in
the period in which they are earned.

Leases that transfer substantially all the risks and rewards incidental
to ownership of an underlying asset to the lessee are accounted for
as finance leases.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Leases (Continued)

Group as a lessee

The Group applies a single recognition and measurement approach
for all leases, except for short-term leases and leases of low-value
assets. The Group recognises lease liabilities to make lease payments
and right-of-use assets representing the right to use the underlying
assets.

(a)

Right-of-use assets

Right-of-use assets are recognised at the commencement date
of the lease (that is the date the underlying asset is available
for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and any accumulated impairment
losses, and adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, and lease
payments made at or before the commencement date less any
lease incentives received.

Right-of-use assets in respect of leasehold land are depreciated
on the straight-line basis over the shorter of the lease terms
and their useful lives of 50 years. Other right-of-use assets are
depreciated on the reducing balance basis over the following
deprecation periods, which are the shorter of the lease terms
and the estimated useful lives of the assets:

Leased properties 11to 5 years
Plant and machinery 3 to 5 years
Motor vehicles 4 years

If ownership of the leased asset is transferred to the Group by
the end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using the estimated
useful life of the asset.

When the right-of-use assets relate to interests in leasehold
land held as inventories, they are subsequently measured at
the lower of cost and net realisable value in accordance with
the Group's policy for “Land held for property development,
properties under development and properties held for sale”.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Leases (Continued)

Group as a lessee (Continued)

(a)

(b)

Right-of-use assets (Continued)

When a right-of-use asset meets the definition of investment
property, it is included in investment properties. The
corresponding right-of-use asset is initially measured at cost,
and subsequently measured at fair value, in accordance with
the Group's policy for “Investment properties”.

The Group's right-of-use assets are separately presented on the
face of the consolidated statement of financial position.

Lease liabilities

Lease liabilities are recognised at the commencement date of
the lease at the present value of lease payments to be made
over the lease term. The lease payments include fixed payments
(including in-substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on an index or
a rate, and amounts expected to be paid under residual value
guarantees. The lease payments also include the exercise price
of a purchase option reasonably certain to be exercised by the
Group and payments of penalties for termination of a lease,
if the lease term reflects the Group exercising the option to
terminate the lease. The variable lease payments that do not
depend on an index or a rate are recognised as an expense in
the period in which the event or condition that triggers the
payment occurs.

In calculating the present value of lease payments, the Group
uses the interest rate implicit in the lease or, where that rate
cannot be readily determined, the Group uses its incremental
borrowing rate at the lease commencement date. After the
commencement date, the amount of lease liabilities is increased
to reflect the accretion of interest and reduced for the lease
payments made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification, a change in
the lease term, a change in lease payments (e.g. a change to
future lease payments resulting from a change in an index or
rate) or a change in assessment of an option to purchase the
underlying asset.

The Group's lease liabilities are separately presented on the
face of the consolidated statement of financial position.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Leases (Continued)

Group as a lessee (Continued)

(¢)  Short-term leases and leases of low-value assets
The Group applies the short-term lease recognition exemption
to its short-term leases of plant and machinery and office
equipment (that is those leases that have a lease term of 12
months or less from the commencement date and do not
contain a purchase option). It also applies the recognition
exemption for leases of low-value assets to leases of office
equipment that are considered to be of low value. Lease
payments on short-term leases and leases of low-value assets
are recognised as an expense on the straight-line basis over the
lease term.

Intangible assets (other than goodwiill)

Intangible assets acquired separately are measured on initial
recognition at cost. The cost of intangible assets acquired in a
business combination is the fair value at the date of acquisition.
The useful lives of intangible assets are assessed to be either finite
or indefinite. Intangible assets with finite lives are subsequently
amortised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be
impaired. The amortisation period and the amortisation method for
an intangible asset with a finite useful life are reviewed at least at
each financial year end.

Intangible assets with indefinite useful lives are tested for impairment
annually either individually or at the cash-generating unit level. Such
intangible assets are not amortised. The useful life of an intangible
asset with an indefinite life is reviewed annually to determine
whether the indefinite life assessment continues to be supportable. If
not, the change in the useful life assessment from indefinite to finite
is accounted for on a prospective basis.

Patent

Purchased patent is stated at cost less any impairment losses and is
amortised on the straight-line basis over its estimated useful lives of 7
years.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Land held for property development, properties
under development and properties held for sale

Land held for property development and properties under
development are intended to be held for sale after completion of the
property development. They are classified as current assets unless
the construction period of the relevant property development project
is expected to complete beyond the normal operating cycle. On
completion, the properties are transferred to properties held for sale.

Land held for property development, properties under development
and properties held for sale are stated at the lower of cost and net
realisable value. Cost includes prepaid land lease payments, cost of
land/land use rights together with any other direct costs attributable
to the development of the properties, and borrowing costs capitalised
during the development period. Net realisable value is determined
by reference to estimated selling price based on prevailing market
conditions less (i) anticipated cost to completion of the development
in respect of properties under development; and (ii) estimated costs
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to be incurred in marketing and selling the properties. EMEEE ZBFTHAR -
Impairment of non-financial assets FERMEERE
Where an indication of impairment exists, or when annual WE T RBERLERE: kFHE5IE

impairment testing for non-financial asset is required (other than
investment properties, land held for property development, properties
under development, properties held for sale, deferred tax assets,
contract assets and non-current assets/a disposal group classified as
held for sale), the asset’s recoverable amount is estimated. An asset’s
recoverable amount is the higher of the asset’s or cash-generating
unit’s value in use and its fair value less costs of disposal, and is
determined for an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from other
assets or groups of assets, in which case the recoverable amount is
determined for the cash-generating unit to which the asset belongs.
In testing a cash-generating unit for impairment, a portion of the
carrying amount of a corporate asset (e.g. a headquarters building) is
allocated to an individual cash-generating unit if it can be allocated
on a reasonable and consistent basis or, otherwise, to the smallest
group of cash-generating units.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of non-financial assets (Continued)

An impairment loss is recognised only if the carrying amount of an
asset exceeds its recoverable amount. In assessing value in use, the
estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset. An
impairment loss is charged to profit or loss in the period in which it
arises.

An assessment is made at the end of each reporting period as to
whether there is an indication that previously recognised impairment
losses may no longer exist or may have decreased. If such an
indication exists, the recoverable amount is estimated. A previously
recognised impairment loss of a non-financial asset other than
goodwill is reversed only if there has been a change in the estimates
used to determine the recoverable amount of that asset, but not to
an amount higher than the carrying amount that would have been
determined (net of any depreciation/amortisation) had no impairment
loss been recognised for the asset in prior periods. A reversal of such
an impairment loss is credited to profit or loss in the period in which
it arises.

Investments and other financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently
measured at amortised cost, or fair value through profit or loss, as
appropriate.

The classification of financial assets at initial recognition depends
on the financial asset’s contractual cash flow characteristics and the
Group’s business model for managing them. With the exception
of trade receivables that do not contain a significant financing
component or for which the Group has applied the practical
expedient of not adjusting the effect of a significant financing
component, the Group initially measures a financial asset at its fair
value, plus in the case of a financial asset not at fair value through
profit or loss, transaction costs. Trade receivables that do not contain
a significant financing component or for which the Group has
applied the practical expedient are measured at the transaction price
determined under HKFRS 15 Revenue from Contracts with Customers
in accordance with the policies set out for “Revenue recognition”
below.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Investments and other financial assets (Continued)

Initial recognition and measurement (Continued)

In order for a financial asset (debt instrument) to be classified and
measured at amortised cost, it needs to give rise to cash flows that
are solely payments of principal and interest (“SPPI”) on the principal
amount outstanding. Financial assets (debt instruments) with cash
flows that are not SPPI are classified and measured at fair value
through profit or loss, irrespective of the business model.

The Group’s business model for managing financial assets (debt
instruments) refers to how it manages its financial assets (debt
instruments) in order to generate cash flows. The business model
determines whether cash flows will result from collecting contractual
cash flows, selling the financial assets (debt instruments), or both.
Financial assets (debt instruments) classified and measured at
amortised cost are held within a business model with the objective to
hold financial assets (debt instruments) in order to collect contractual
cash flows, while financial assets (debt instruments) classified and
measured at fair value through other comprehensive income are held
within a business model with the objective of both holding to collect
contractual cash flows and selling. Financial assets (debt instruments)
which are not held within the aforementioned business models are
classified and measured at fair value through profit or loss.

A derivative embedded within a hybrid contract containing a financial
asset host is not accounted for separately. The financial asset host
together with the embedded derivative is required to be classified in
its entirety as a financial asset at fair value through profit or loss.

Purchases or sales are purchases or sales of financial assets that
require delivery of assets within the period generally established by
regulation or convention in the marketplace are recognised on the
trade date, that is, the date that the Group commits to purchase or
sell the asset.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Investments and other financial assets (Continued)

Subsequent measurement
The subsequent measurement of financial assets depends on their
classification as follows:

(@)  Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured
using the effective interest method and are subject to
impairment. Gains and losses are recognised in profit or loss
when the asset is derecognised, modified or impaired.

(b)  Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss are carried
in the consolidated statement of financial position at fair value
with net changes in fair value recognised in profit or loss.

This category includes debt instruments with cash flows that
are not SPPI and equity investments which the Group had
not irrevocably elected to classify at fair value through other
comprehensive income. Dividends on the equity investments
are also recognised as other income in profit or loss when the
right of payment has been established.

Impairment

The Group recognises an allowance for expected credit losses (“ECLs")
for all debt instruments not held at fair value through profit or loss.
ECLs are based on the difference between the contractual cash
flows due in accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an approximation
of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Investments and other financial assets (Continued)

Impairment (Continued)

General approach

ECLs are recognised in two stages. For credit exposures for which
there has not been a significant increase in credit risk since initial
recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12 months (a
12-month ECL). For those credit exposures for which there has been
a significant increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over the remaining
life of the exposure, irrespective of the timing of the default (a
lifetime ECL).

At each reporting date, the Group assesses whether the credit risk
on a financial instrument has increased significantly since initial
recognition. When making the assessment, the Group compares
the risk of a default occurring on the financial instrument as at the
reporting date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and considers
reasonable and supportable information that is available without
undue cost or effort, including historical and forward-looking
information.

The Group considers that there has been a significant increase in
credit risk when contractual payments are more than 30 days past
due.

The Group considers a financial asset in default when contractual
payments are 90 days past due. However, in certain cases, the Group
may also consider a financial asset to be in default when internal or
external information indicates that the Group is unlikely to receive the
outstanding contractual amounts in full before taking into account
any credit enhancements held by the Group. A financial asset is
written off when there is no reasonable expectation of recovering the
contractual cash flows.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Investments and other financial assets (Continued)

Impairment (Continued)

General approach (Continued)

Financial assets at amortised cost are subject to impairment under the
general approach and they are classified within the following stages
for measurement of ECLs except for trade receivables and contract
assets which apply the simplified approach as detailed below.

Stage 1 —  Financial instruments for which credit risk has not
increased significantly since initial recognition and
for which the loss allowance is measured at an
amount equal to 12-month ECLs

Stage2 —  Financial instruments for which credit risk has
increased significantly since initial recognition but
that are not credit-impaired financial assets and for
which the loss allowance is measured at an amount
equal to lifetime ECLs

Stage3 —  Financial assets that are credit-impaired at the
reporting date (but that are not purchased or
originated credit-impaired) and for which the loss
allowance is measured at an amount equal to
lifetime ECLs

Simplified approach

For trade receivables and contract assets that do not contain a
significant financing component or when the Group applies the
practical expedient of not adjusting the effect of a significant financing
component, the Group applies the simplified approach in calculating
ECLs. Under the simplified approach, the Group does not track
changes in credit risk, but instead recognises a loss allowance based
on lifetime ECLs at each reporting date. The Group has established a
provision matrix that is based on its historical credit loss experience,
adjusted for forward-looking factors specific to the debtors and the
economic environment.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Investments and other financial assets (Continued)

Derecognition

A financial asset (or, where applicable, a part of a financial asset or
part of a group of similar financial assets) is primarily derecognised
(i.e. removed from the consolidated statement of financial position)
when:

o the rights to receive cash flows from the asset have expired; or

3 the Group has transferred its rights to receive cash flows from
the asset, or has assumed an obligation to pay the received
cash flows in full without material delay to a third party under
a "pass-through” arrangement; and either (a) the Group
has transferred substantially all the risks and rewards of the
asset, or (b) the Group has neither transferred nor retained
substantially all the risks and rewards of the asset, but has
transferred control of the asset.

When the Group has transferred its rights to receive cash flows from
an asset or has entered into a pass-through arrangement, it evaluates
if, and to what extent, it has retained the risk and rewards of
ownership of the assets. When it has neither transferred nor retained
substantially all the risks and rewards of the asset nor transferred
control of the asset, the Group continues to recognise the transferred
assets to the extent of the Group’s continuing involvement. In that
case, the Group also recognises an associated liability. The transferred
asset and the associated liability are measured on a basis that reflects
the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration that
the Group could be required to repay.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Financial liabilities

Initial recognition and measurement

Financial liabilities are all classified, at initial recognition, as financial
liabilities at amortised cost, which are recognised initially at fair value
and net of directly attributable transaction costs.

Subsequent measurement

After initial recognition, financial liabilities at amortised cost are
subsequently measured at amortised cost, using the effective interest
method unless the effect of discounting would be immaterial, in
which case they are stated at cost. Gains and losses are recognised in
profit or loss when the liabilities are derecognised as well as through
the effective interest rate amortisation process.

Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of
the effective interest rate. The effective interest rate amortisation is
included as finance costs in profit or loss.

Derecognition
A financial liability is derecognised when the obligation under the
liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability
and a recognition of a new liability, and the difference between the
respective carrying amounts is recognised in profit or loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those contracts
that require a payment to be made to reimburse the holder for a
loss it incurs because the specified debtor fails to make a payment
when due in accordance with the terms of a debt instrument. A
financial guarantee contract is recognised initially as a liability at its
fair value, adjusted for transaction costs that are directly attributable
to the issuance of the guarantee. Subsequent to initial recognition,
the Group measures the financial guarantee contracts at the higher
of: (i) the ECL allowance determined in accordance with the policy as
set out in “Investments and other financial assets — Impairment”;
and (ii) the amount initially recognised less, when appropriate, the
cumulative amount of income recognised.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount
is reported in the consolidated statement of financial position if there
is a currently enforceable legal right to offset the recognised amounts
and there is an intention to settle on a net basis, or to realise the
assets and settle the liabilities simultaneously.

Shares held under a share award scheme

Own equity instruments which are reacquired from the market and
held by the Company or the Group (treasury shares) under the share
award scheme of the Company are recognised directly in equity at
cost. No gain or loss is recognised in profit or loss on the purchase,
sale, issue or cancellation of the Group’s own equity instruments.

Upon exercise of share awards, the related costs of the vested
awarded shares repurchased from the market and shares acquired
from reinvesting dividends received on the awarded shares are
credited to the shares held under the share award scheme account,
with a corresponding decrease in the share-based compensation
reserve for the awarded shares.

For vesting of forfeited or unallocated shares regranted, the related
costs of the forfeited or unallocated shares regranted are credited
to the shares held under the share award scheme account, and the
related fair value of the shares regranted are debited to the share-
based compensation reserve. The difference between the cost
and the fair value of the shares regranted is credited to the share
premium account if the fair value is higher than the cost or debited
against retained profits if the fair value is less than the cost.

Cash and cash equivalents

Cash and cash equivalent in the statement of financial position
comprise cash on hand and at bank, and short-term highly liquid
deposits with a maturity of generally within three months that
are readily convertible into known amounts of cash, subject to an
insignificant risk of changes in value, and held for the purpose of
meeting short-term cash commitments.

For the purpose of the consolidated statement of cash flows, cash
and cash equivalents comprise cash on hand and at banks, and
short-term deposits as defined above, less bank overdrafts which are
repayable on demand and form an integral part of the Group's cash
management.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Provisions

A provision is recognised when a present obligation (legal or
constructive) has arisen as a result of a past event and it is probable
that a future outflow of resources will be required to settle the
obligation, provided that a reliable estimate can be made of the
amount of the obligation.

When the effect of discounting is material, the amount recognised
for a provision is the present value at the end of the reporting period
of the future expenditures expected to be required to settle the
obligation. The increase in the discounted present value amount
arising from the passage of time is included as finance costs in profit
or loss.

A contingent liability recognised in a business combination is initially
measured at its fair value. Subsequently, it is measured at the higher
of (i) the amount that would be recognised in accordance with
the general policy for provisions above; and (ii) the amount initially
recognised less, when appropriate, the amount of income recognised
in accordance with the policy for revenue recognition.

Income tax

Income tax comprises current and deferred tax. Income tax relating
to items recognised outside profit or loss is recognised outside profit
or loss, either in other comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the amount
expected to be recovered from or paid to the taxation authorities,
based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period, taking into
consideration interpretations and practices prevailing in the countries
in which the Group operates.

Deferred tax is provided, using the liability method, on all temporary
differences at the end of the reporting period between the tax
bases of assets and liabilities and their carrying amounts for financial
reporting purposes.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)
Income tax (Continued)

Deferred tax liabilities are recognised for all taxable temporary
differences, except:

when the deferred tax liability arises from the initial recognition
of goodwill or an asset or liability in a transaction that is not
a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or
loss and does not give rise to equal taxable and deductible
temporary differences; and

in respect of taxable temporary differences associated with
investments in subsidiaries, joint operations, joint ventures and
associates, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary
differences, and the carryforward of unused tax credits and any
unused tax losses. Deferred tax assets are recognised to the extent
that it is probable that taxable profit will be available against which
the deductible temporary differences, and the carryforward of
unused tax credits and unused tax losses can be utilised, except:

when the deferred tax asset relating to the deductible
temporary differences arises from the initial recognition of
an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and does not
give rise to equal taxable and deductible temporary differences;
and

in respect of deductible temporary differences associated with
investments in subsidiaries, joint operations, joint ventures and
associates, deferred tax assets are only recognised to the extent
that it is probable that the temporary differences will reverse
in the foreseeable future and taxable profit will be available
against which the temporary differences can be utilised.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Income tax (Continued)

The carrying amount of deferred tax assets is reviewed at the end of
each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or
part of the deferred tax asset to be utilised. Unrecognised deferred
tax assets are reassessed at the end of each reporting period and are
recognised to the extent that it has become probable that sufficient
taxable profit will be available to allow all or part of the deferred tax
asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that
are expected to apply to the period when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset if and only if
the Group has a legally enforceable right to set off current tax assets
and current tax liabilities and the deferred tax assets and deferred tax
liabilities relate to income taxes levied by the same taxation authority
on either the same taxable entity or different taxable entities which
intend either to settle current tax liabilities and assets on a net basis,
or to realise the assets and settle the liabilities simultaneously, in each
future period in which significant amounts of deferred tax liabilities
or assets are expected to be settled or recovered.

Revenue recognition

Revenue from contracts with customers

Revenue from contracts with customers is recognised when control
of goods or services is transferred to the customers at an amount
that reflects the consideration to which the Group expects to be
entitled in exchange for those goods or services.

When the consideration in a contract includes a variable amount,
the amount of consideration is estimated to which the Group will
be entitled in exchange for transferring the goods or services to
the customer. The variable consideration is estimated at contract
inception and constrained until it is highly probable that a significant
revenue reversal in the amount of cumulative revenue recognised
will not occur when the associated uncertainty with the variable
consideration is subsequently resolved.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Revenue recognition (Continued)

Revenue from contracts with customers (Continued)

When the contract contains a financing component which provides
the customer with a significant benefit of financing the transfer
of goods or services to the customer for more than one year,
revenue is measured at the present value of the amount receivable,
discounted using the discount rate that would be reflected in a
separate financing transaction between the Group and the customer
at contract inception. When the contract contains a financing
component which provides the Group with a significant financial
benefit for more than one year, revenue recognised under the
contract includes the interest expense accreted on the contract
liability under the effective interest method. For a contract where the
period between the payment by the customer and the transfer of the
promised goods or services is one year or less, the transaction price
is not adjusted for the effects of a significant financing component,
using the practical expedient in HKFRS 15.

(@)  Construction work
Revenue from construction work is recognised over time,
because the Group's performance creates or enhances an asset
that the customer controls as the asset is created or enhanced.

Revenue from construction work is recognised by reference to
the progress towards complete satisfactory of that performance
obligation. The progress towards complete satisfactory of
the performance obligation is measured based on methods
that best depicts the Group’s performance in satisfying the
performance obligation either direct measurements of the
value of services delivered or the Group’s efforts or inputs to
the satisfaction of the performance obligation relative to the
total expected efforts or inputs.

Claims to customers are amounts that the Group seeks to
collect from the customers as reimbursement of costs and
margins for scope of works not included in the original
construction contract. Claims are accounted for as variable
consideration and constrained until it is highly probable that
a significant revenue reversal in the amount of cumulative
revenue recognised will not occur when the associated
uncertainty with the variable consideration is subsequently
resolved. The Group uses the most likely amount method to
estimate the amounts of claims because this method best
predicts the amount of variable consideration to which the
Group will be entitled.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Revenue recognition (Continued)

Revenue from contracts with customers (Continued)

(b)  Rendering of construction-related consultancy services
Revenue from the rendering of construction-related consultancy
services is recognised over time upon the completion of

performance obligations.

(c)  Sale of goods

Revenue from the sale of goods is recognised at the point in
time when control of the asset is transferred to the customer.

(d)  Rendering of security, tunnel management, property
management and other facility management services

Revenue from the rendering of services is recognised over
the scheduled period on the straight-line basis because the
customer simultaneously receives and consumes the benefits

provided by the Group.

Revenue from other sources
(@) Rental income

Rental income is recognised on the straight-line basis over the

lease terms.

(b) Interest income

Interest income is recognised on an accrual basis using the
effective interest method by applying the rate that exactly
discounts the estimated future cash receipts over the expected
life of the financial instrument or a shorter period, when
appropriate, to the net carrying amount of the financial asset.

(¢)  Dividend income

Dividend income is recognised when the shareholders’ right to
receive payment has been established, it is probable that the
economic benefits associated with the dividend will flow to
the Group and the amount of the dividend can be measured

reliably.

(d)  Guarantee income

Guarantee income is recognised on the straight-line basis over

the guarantee period.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Contract assets

If the Group performs by transferring goods or services to a customer
before being unconditionally entitled to the consideration under
the contract terms, a contract asset is recognised for the earned
consideration that is conditional. Contract assets are subject
to impairment assessment, details of which are included in the
accounting policies for impairment of financial assets. They are
reclassified to trade receivables when the right to the consideration
becomes unconditional.

Contract liabilities

A contract liability is recognised when a payment is received or a
payment is due (whichever is earlier) from a customer before the
Group transfers the related goods or services. Contract liabilities
are recognised as revenue when the Group performs under the
contract (i.e. transfers control of the related goods or services to the
customer).

Contract costs

Costs to fulfil a contract
Other than the costs which are capitalised as inventories, property,
plant and equipment and intangible assets, costs incurred to fulfil
a contract with a customer are capitalised as an asset if all of the
following criteria are met:

(@ The costs relate directly to a contract or to an anticipated
contract that the entity can specifically identify.

(b)  The costs generate or enhance resources of the entity that will
be used in satisfying (or in continuing to satisfy) performance
obligations in the future.

(©)  The costs are expected to be recovered.

The capitalised contract costs are amortised and charged to profit or
loss on a systematic basis that is consistent with the transfer to the
customer of the goods or services to which the asset relates. Other
contract costs are expensed as incurred.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Contract costs (Continued)

Costs to obtain a contract

Incremental costs of obtaining a contract are those costs that the
Group incurs to obtain a contract with customer that it would not
have incurred if the contract had not been obtained. Incremental
costs of obtaining a contract are capitalised when incurred if the
costs relate to revenue which will be recognised in a future reporting
period and the costs are expected to be recovered. The incremental
costs of obtaining a contract are charged to profit or loss on a
systematic basis that is consistent with the transfer to the customer
of the goods or services to which the asset relates. Other costs of
obtaining a contract are expensed when incurred.

Share-based payments

Share award scheme

The Group operates a share award scheme for the purposes of
providing incentives for employees to achieve performance goals
and aligning the interests of employees directly with those of the
shareholders of the Company through ownership of shares of the
Company.

The amount to be expensed as share-based compensation expenses
is determined by reference to the fair value of the share awards
granted, taking into account all non-vesting conditions associated
with the grants. The total expense is recognised over the relevant
vesting periods (or on the grant date if the shares vest immediately),
with a corresponding credit to the share-based compensation reserve
under equity.

For those share awards which are amortised over the vesting periods,
the Group revises its estimates of the number of awarded shares
that are expected to ultimately vest based on the vesting conditions
at the end of each reporting period. Any resulting adjustment to the
cumulative fair value recognised in prior years is recognised in profit
or loss in the current year, with a corresponding adjustment to the
share-based compensation reserve.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Share-based payments (Continued)

Share option scheme

The Company operates a share option scheme. Employees (including
directors of the Company) of the Group receive remuneration in the
form of share-based payments, whereby employees render services as
consideration for equity instruments (”equity-settled transactions”).

The cost of equity-settled transactions with employees is measured
by reference to the fair value at the date at which they are granted.
The fair value is determined by an external valuer using a binomial
option pricing model, further details of which are given in note 35 to
the financial statements.

The cost of equity-settled transactions is recognised in employee
benefit expense, together with a corresponding increase in equity,
over the period in which the performance and/or service conditions
are fulfilled. The cumulative expense recognised for equity-settled
transactions at the end of each reporting period until the vesting
date reflects the extent to which the vesting period has expired and
the Group's best estimate of the number of equity instruments that
will ultimately vest. The charge or credit to profit or loss for a period
represents the movement in the cumulative expense recognised as at
the beginning and end of that period.

Service and non-market performance conditions are not taken into
account when determining the grant date fair value of awards, but
the likelihood of the conditions being met is assessed as part of the
Group's best estimate of the number of equity instruments that will
ultimately vest. Market performance conditions are reflected within
the grant date fair value. Any other conditions attached to an award,
but without an associated service requirement, are considered to be
non-vesting conditions. Non-vesting conditions are reflected in the
fair value of an award and lead to an immediate expensing of an
award unless there are also service and/or performance conditions.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Share-based payments (Continued)

Share option scheme (Continued)

For awards that do not ultimately vest because non-market
performance and/or service conditions have not been met, no
expense is recognised. Where awards include a market or non-
vesting condition, the transactions are treated as vesting irrespective
of whether the market or non-vesting condition is satisfied, provided
that all other performance and/or service conditions are satisfied.

Where the terms of an equity-settled award are modified, as a
minimum an expense is recognised as if the terms had not been
modified, if the original terms of the award are met. In addition, an
expense is recognised for any modification that increases the total
fair value of the share-based payments, or is otherwise beneficial to
the employee as measured at the date of modification.

Where an equity-settled award is cancelled, it is treated as if it
had vested on the date of cancellation, and any expense not yet
recognised for the award is recognised immediately. This includes
any award where non-vesting conditions within the control of
either the Group or the employee are not met. However, if a new
award is substituted for the cancelled award, and is designated as a
replacement award on the date that it is granted, the cancelled and
new awards are treated as if they were a modification of the original
award, as described in the previous paragraph.

Upon exercise of share options, the resulting shares issued are
recorded by the Company as additional share capital at the nominal
value of the shares, and the excess of the exercise price per share
over the nominal value of the shares is recorded by the Company in
the share premium account. In addition, at the time when the share
options are exercised, the amount previously recognised in the share-
based compensation reserve will be transferred to the share premium
account.

Share options which are cancelled prior to their exercise date or lapse
are deleted from the register of outstanding options. When the share
options are forfeited after the vesting date or are still not exercised
at the expiry date, the amount previously recognised in the share-
based compensation reserve will be transferred to retained profits as
a movement in reserves.

The dilutive effect of outstanding share options is reflected as
additional share dilution in the computation of earnings per share.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Share-based payments (Continued)

Other share-based payment transactions

Certain employees of the Group received remuneration in the form
of a share-based payment provided by the Group, whereby the
employees agreed to render services for a three-year period to the
Group in exchange for acquiring a certain percentage of equity
interest in a subsidiary of the Group at a below-market price (the
“equity-settled transaction”).

The cost of the equity-settled transaction is measured at the fair value
of the equity interest of the subsidiary acquired less the consideration
paid and payable by the employee. The cost of the equity-settled
transaction is recognised as an employee benefit expense, together
with a corresponding increase in equity of the subsidiary, over the
period in which the performance and/or service conditions are fulfilled.
The cumulative expense recognised for the equity-settled transaction
at the end of each reporting period until the vesting date reflects the
extent to which the vesting period has expired. The charge to profit or
loss for a period represents the movement in the cumulative expense
recognised as at the beginning and end of that period.

Other employee benefits

Defined contribution plans

The Group operates a defined contribution Mandatory Provident
Fund retirement benefit scheme in Hong Kong (the “MPF Scheme")
under the Hong Kong Mandatory Provident Fund Schemes Ordinance
for those employees who are eligible to participate in the MPF
Scheme. Contributions are made based on a percentage of the
employees’ basic salaries and are charged to profit or loss as they
become payable in accordance with the rules of the MPF Scheme.
The assets of the MPF Scheme are held separately from those of the
Group in an independently administered fund. The Group’s employer
contributions vest fully with the employees when contributed into
the MPF Scheme.

Defined benefit plans

Long service payment

The Group's statutory obligation to pay long service payment is
a defined benefit plan. The cost of providing benefits relating
to long service payment is determined using the projected unit
credit actuarial valuation method. The liability recognised in the
consolidated statement of financial position in respect of long service
payment is the net obligation, representing the present value of the
future long service payment benefits reduced by entitlements from
accrued benefits arising from MPF contributions made by the Group.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)
Other employee benefits (Continued)

Defined benefit plans (Continued)

Long service payment (Continued)

Remeasurements, comprising actuarial gains and losses, and
investment returns associated with the MPF employer contributions
and other experience adjustments (excluding amounts included in net
interest on the net defined benefit liability), are debited or credited
to equity in other comprehensive income in the period in which
they occur. Remeasurements are not reclassified to profit or loss in
subsequent periods.

Past service costs are recognised in profit or loss at the earlier of:

° the date of the plan amendment or curtailment; and
o the date that the Group recognises restructuring-related costs

Net interest is calculated by applying the discount rate to the net defined
benefit liability. The Group recognises the following changes in the net
defined benefit obligations under “cost of sales” and “administrative
expenses” in the consolidated statement of profit or loss by function:

o service costs comprising current service costs, past-service costs,
gains and losses on curtailments and non-routine settlements

. net interest expense or income

Borrowing costs

Borrowing costs consist of interest and other costs that an entity
incurs in connection with the borrowing of funds.

Borrowing costs directly attributable to the acquisition, construction
or production of qualifying assets, i.e. assets that necessarily take a
substantial period of time to get ready for their intended use or sale,
are capitalised as part of the cost of those assets. The capitalisation
of such borrowing costs ceases when the assets are substantially
ready for their intended use or sale.

Borrowing costs directly attributable to the activity of a construction
contract are included as part of the contract costs.

All other borrowing costs are expensed in the period in which they
are incurred.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continves) 3.3 EXEGTBEE @)

Dividends

Final dividends are recognised as a liability when they have been
approved by the shareholders in a general meeting. Proposed final
dividends are disclosed in the notes to the financial statements.

Interim dividends are simultaneously proposed and declared, because
the Company’s memorandum and articles of association grant the
directors the authority to declare interim dividends. Consequently,
interim dividends are recognised immediately as a liability when they
are proposed and declared.

Foreign currencies

These financial statements are presented in Hong Kong dollar, which
is the Company’s functional currency. Each entity in the Group
determines its own functional currency and items included in the
financial statements of each entity are measured using that functional
currency. Foreign currency transactions recorded by the entities in
the Group are initially recorded using their respective functional
currency rates prevailing at the dates of the transactions. Monetary
assets and liabilities denominated in foreign currencies are translated
at the functional currency rates of exchange ruling at the end of the
reporting period. Differences arising on settlement or translation of
monetary items are recognised in profit or loss.

Differences arising on settlement or translation of monetary items
are recognised in the statement of profit or loss with the exception
of monetary items that are designated as part of the hedge of the
Group's net investment of a foreign operation. These are recognised
in other comprehensive income until the net investment is disposed
of, at which time the cumulative amount is reclassified to the
statement of profit or loss. Tax charges and credits attributable to
exchange differences on those monetary items are also recorded in
other comprehensive income.

Non-monetary items that are measured in terms of historical cost
in a foreign currency are translated using the exchange rates at the
dates of the initial transactions. Non-monetary items measured at
fair value in a foreign currency are translated using the exchange
rates at the date when the fair value was measured. The gain or loss
arising on translation of a non-monetary item measured at fair value
is treated in line with the recognition of the gain or loss on a change
in fair value of the item (i.e. translation difference on the item whose
fair value gain or loss is recognised in other comprehensive income
or profit or loss is also recognised in other comprehensive income or
profit or loss, respectively).
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

3.3 MATERIAL ACCOUNTING POLICIES (continued)

Foreign currencies (Continued)

In determining the exchange rate on initial recognition of the related
asset, expense or income on the derecognition of a non-monetary
asset or non-monetary liability relating to an advance consideration,
the date of initial transaction is the date on which the Group initially
recognises the non-monetary asset or non-monetary liability arising
from the advance consideration. If there are multiple payments or
receipts in advance, the Group determines the transaction date for
each payment or receipt of the advance consideration.

The functional currencies of certain subsidiaries, joint venture and
associates established in the PRC and overseas are currencies other
than the Hong Kong dollar. As at the end of the reporting period, the
assets and liabilities of these entities are translated into Hong Kong
dollars at the exchange rates prevailing at the end of the reporting
period and their profits or losses are translated into Hong Kong
dollars at the exchange rates that approximate to those prevailing
at the dates of the transactions. The resulting exchange differences
are recognised in other comprehensive income and accumulated
in the exchange fluctuation reserve, except to the extent that the
differences are attributable to non-controlling interests. On disposal
of a foreign operation, the cumulative amount in the reserve relating
to that particular foreign operation is recognised in profit or loss.

Any goodwill arising on the acquisition of a foreign operation is
treated as an assets of the foreign operation and translated at the
closing rate.

For the purpose of the consolidated statement of cash flows, the cash
flows of certain subsidiaries established in the PRC and overseas are
translated into Hong Kong dollars at the exchange rates prevailing at
the dates of the cash flows. Frequently recurring cash flows of these
subsidiaries which arise throughout the year are translated into Hong
Kong dollars at the weighted average exchange rates for the year.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

4,

SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES

The preparation of the Group’s financial statements requires
management to make judgements, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities,
and their accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates could
result in outcomes that could require a material adjustment to the
carrying amounts of the assets or liabilities affected in the future.

The major judgements, estimates and assumptions that have the
most significant effect on the amounts recognised in the financial
statements and have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities in the
future are set out below:

Construction contracts

Revenue is recognised over the period of the contract by reference
to the progress towards completion of that performance obligation.
The progress is determined based on direct measurements of the
value of services delivered or surveys on the performance or work
completed to date or latest available financial budgets of the
construction contract with reference to the overall performance of
the construction contract, and management’s best estimates and
judgements. In developing the financial budget of a construction
contract, construction revenue is estimated in accordance with
the terms set out in the relevant contract. Because of the nature
of the construction industry, management will make adjustments,
where appropriate, to the amounts of construction revenue based
on regular review of contract work progress, costs to complete the
contracts, the financial impact of contract variations, claims, potential
liquidated damages, and estimated construction revenue.

The Group regularly assesses the possible outcome of construction
contracts based on latest facts and circumstances occurred in the
construction contracts, and past experience in conducting similar
construction work. When there is a change in the expected outcome
of construction contracts, the Group will adjust the amounts of
contract revenue to be recognised in profit or loss prospectively.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

4,

SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES (Continued)

Determining the method to estimate variable
consideration and assessing the constraint for
construction work

The Group seeks to collect claims from customers as reimbursement
of costs and margins for scope of works not included in the original
construction contract, which give rise to variable consideration. The
Group has determined that the most likely amount method is the
appropriate method to use in estimating the variable consideration for
claims in construction work, given there is a wide range of possible
outcomes which are subject to negotiations with third parties.

Before including any amount of variable consideration in the
transaction price, the Group considers whether the amount of
variable consideration is constrained by considering its historical
experience, current negotiations with customers and the current
economic conditions.

Determination of net realisable value of land held
for property development

Land held for property development are stated at the lower of cost
and net realisable value. The net realisable value is the estimated
selling price (based on the direct comparison method) less estimated
selling expenses and estimated cost of completion (if any), which
are determined based on best available information and valuation
performed by independent professional valuers. Where there are
any unfavourable changes in the estimated selling price, estimated
selling expenses and/or estimated cost of completion arising from any
changes to the property market conditions in Hong Kong and the
UAE, loss may be recognised in profit or loss of the Group.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

4,

SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES (Continued)

Impairment of goodwiill

The Group determines whether goodwill is impaired at least on an
annual basis. This requires an estimation of the recoverable amount
of the cash-generating unit (or group of cash-generating units) to
which the goodwill is allocated. Estimating the recoverable amount
requires the Group to make an estimate of the expected future cash
flows from the cash-generating unit (or group of cash-generating
units) and also to choose a suitable discount rate in order to
calculate the present value of those cash flows. The carrying amount
of goodwill carried as an asset in the consolidated statement of
financial position as at 31 March 2025 was HK$216,452,000 (2024:
HK$194,485,000), details of which are set out in note 17 to the
financial statements.

Income tax

At 31 March 2025, deferred tax assets of HK$17,251,000 (2024:
HK$17,251,000) in relation to unused tax losses have been
recognised in the consolidated statement of financial position
whereas a deferred tax asset has not been recognised in respect of
tax losses of HK$1,956,907,000 (2024: HK$1,370,838,000) as at 31
March 2025 due to the unpredictability of future profit streams (note
32(a)). The realisability of the deferred tax assets mainly depends on
whether sufficient future profits or taxable temporary differences will
be available in the future. In cases where the actual future profits
generated are less or more than expected, a material reversal or
further recognition of deferred tax assets may arise, which would be
recognised in profit or loss for the period in which such a reversal or
recognition takes place.
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

5.

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 —
and assets leasing

development and sale of
properties, and leasing of assets in
Hong Kong, Mainland China and
the UAE

e Professional services ~—  provision of security, tunnel
management, property management
and other facility management
services in Hong Kong

e Non-franchised bus —
services

provision of non-franchised bus
services in Hong Kong

e Medical technology —
and healthcare

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

Segment revenue and results

Segment results represent the profit generated from each segment,
net of 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 FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

OPERATING SEGMENT INFORMATION

5.

(Continued)

Segment revenue and results (Continued)

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

reportable operating segment:

Year ended 31 March 2025

REFTEE 2

=

i)

EVEYSE S

ANE @R 2
REZEDITWT :

(&)

HZE2025F3A31HILEFEE

W EDEE D 2 Was

Property Medical
development Non- technology
Construction ~ andassets  Professional  franchised and
services leasing services  busservices healthcare Total
NERER L BRMK
BERE EERE 2R E1HE Rt g
HKS$'000 HKS$'000 HKS'000 HKS$'000 HK$'000 HK$'000
FA7 FAT FAT FAT FAT FAT
Segment revenue (note 6): A (Ho)
Sales to external customers IR PHE 7,883,245 - 1125841 - 4590 9,055,006
Interseqment sales AHREE - - 6333 - - 6,333
7,883,245 - 1132174 - 45,920 9,061,339
Recondiliation: H
Eiimination of interseqment sales PRRHE 2B (6,333)
9,055,006
Segment results AREE 52,399 (26,953) 15,639 6,674 11,578 59,337
Interest income FEHA 26,619
Corporate and other unallocated expenses PEREAMKAER (103,846)
Finance costs (other than interest on HERA (P HE
segment lease liabiltes) BEFIER) (211.803)
Loss before tax RHAEE (229.713)
Income tax FieH (26,225)
Loss for the year TEEFE (255,938)
Other segment information: HttARER:
Share of loss of a joint venture N (470) - - - - (470)
Share of profits and losses of associates L % AAlEH kAR 4398 12,206 - 6,674 - 8278
Depreciation of property, plant and equipment %1% » BERZELNE (24,597) (1,484) (4,008) - (1,046) (31,225)
Depreciation of right-of-use assets FRREEINE (24,649) (4,693) (6,007) - (1,894) (37.83)
Amortisation of intangible assets — unallocated  EFAEz B -AHREE
assets (370)
(Loss)fgain on disposal of property, plantand ~ HENE - BERFEL
equipment, net () haFe (6,247) - 3359 - - (2,889)
Gain on disposal of a right-of-use asset HE-BERREEE E 75 - - - - 75
Impairment of other receivables At EE R E - (30,824) - - - (30,824)
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

OPERATING SEGMENT INFORMATION

5.

(Continued)

Segment revenue and results (Continued)
Year ended 31 March 2024

KREpHEFE #)

PTERERERE)
HZE2024F3A31BLLEE

Property Medical
development Non-  technology
Construction andassets  Professional franchised and
services leasing services  bus services healthcare
K L BB
BERK BEME BXRK B1fkE
HK$ 000 HK$ 000 HK$000 HK$000 HK$000
TEL TFir Fiér
Segment revenue (note 6): A (Me6) :
Sales to external customers WIBEFHE 7,886,708 - 852,700 - 39609 8779017
Interseqment sales PEHEE - = 5,662 - = 5,662
7,886,708 - 858,362 - 39,609 8,784,679
Reconcilation: HES
Elimination of intersegment sales PEREE L EH (5,662)
8,779,017
Segment results PHEE 306,178 (12,793) (27,000 5,400 10,632 28417
Interest income LN 20,39
Gain on disposal of non-current assets classfied ~ HiE A B AFFEHEZ
as held for sale ERBEE N 81,855
Corporate and other unallocated expenses EREMRIERR (83,887)
Finance costs (other than interest on RANA(DHHE
seqment lease liabiltes) BEMSHN (197,828)
Profit before tax B AaA 97,79
Income tax R (11,982)
Profit for the year AEE R 85,814
Other segment information; AftARER:
Share of loss of a joint venture Eli-HAERAER (5,003) - - - - (5,093)
Share of profits and losses of associates EEBERAENRER 2,507 8,245 - 5,400 = 16,152
— unallocated assets —foREE (367)
15,785
Depreciation of property, plant and equipment* 1% - &R HE* (29.553) (1,524) (5,625) - (1,118) (37.820)
Depreciation of right-of-use assets* EREAE TEY (21.989) (4,693) (7.791) - (2.283) (36,755)
Amortisation of intangible assets — unallocated &/ EE 2 #E-KH FEE
assets \ (370)
(Loss)/gain on disposal of property, plantand ~ HEWE « BERRELZ
equipment, net (BR)/ haFE (161) - 1,292 - = 1,131
Impairment of other receivables At RYGR R E - (10,040) - - - (10,040)
Write-off of prepayments, deposits and RFFE - RE REMEYGR
other receivables JHE (8927) = = = = (8927)
— unallocated assets —APRBE (5,514)
(14,441)

* During the year ended 31 March 2024, depreciation of property, plant and
equipment and depreciation of right-of-use assets included amounts of
HK$340,000 and HK$220,000, respectively, associated with a disposal group
classified as held for sale as at 31 March 2023.

Asia Allied Infrastructure Holdings Limited  Annual Report 2024/25

* REZE2024F3A831HLEFEER ' R
2023F3A31 B EARFEHEZ —MAE
EEEBEENYE BERIHEBINER
FEREEEZINE 5 5l /340,000 T
1%.220,0003 7T ©



NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

5.

OPERATING SEGMENT INFORMATION
(Continued)

Segment assets and liabilities

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

Geographical information

(a) Revenue from external customers
No geographical information of revenue from external
customers is presented as more than 90% of revenue during
each of the years ended 31 March 2025 and 2024 was derived
from Hong Kong.

(b) Non-current assets

5.

REFTEE 2

N

THEEREE

HREBEERRELIIFTHENA
2R E‘Bﬁ}*&é ERER  BTERE -

wEER

(a) REIBEFEZWZ
AL ZE 2025 F 2024 F 3 A 31
BlEZ&FENA  @BiB0% 2 U
mAKBESD  BIREINBER 2
Was i@ BB TEZS) o

(b) FARBEE

2025 2024

HK$’000 HK$'000

FET FET

Hong Kong BB 674,494 650,012
Mainland China R A B 188,125 147,997
The UAE [on] B 163,535 164,516
Other jurisdictions Hth GLAE = 107,943 103,404
1,134,097 1,065,929

The non-current asset information disclosed above is based on
the locations of the assets and excludes goodwill, investment
in an insurance contract, deposits and other receivables and
deferred tax assets.

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
years ended 31 March 2025 and 2024, is set out below:

ERWEZIFRBEEERTIR
BEE(MBEBE R—HERK
RAEMNZIRE  BE hEMEK
KA RELDIREE) PR
B2 5E -

FR—RETEFZFZESR

MNEZE2025F 202453 A31 BHIES
FEREANEET U EE 10% A
EH—RINEEEPH KSR ZES 0
T

2025 2024

HK$000 HK$000
FET T/8T

Customer A: BEFEA:
Contribution to construction services segment B LR
Contribution to professional services segment BN HERDS

6,141,318 4,457,183
493,495 282,742

6,634,813 4,739,925
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NOTES TO FINANCIAL STATEMENTS

B RS R AR BT RE

31 March 2025
20253 A31H

6. REVENUE

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

Revenue from contracts with customers

KEEFAKN WS

2024

HK$000
FET

HK$000
T8T

9,055,006 8,779,017

Notes:

(a)

Disaggregated revenue information

Year ended 31 March 2025

(a) EXBzoHFEHR

BZ2025F3A31ALFEE

Segments
§J\ A
Medical
Construction Professional technology and
services services healthcare Total
BRI
BERB EXRB B2 ot ]
HK$’000 HK$'000 HK$000 HK$000
FET FET FET FET
Type of goods or services EmB R ER
Construction work BETR 7,774,949 - - 7,774,949
Rendering of construction-related REZFIEBEARSE
consultancy services 108,296 - - 108,296
Sale of goods HEEM - - 45,920 45,920
Rendering of security, tunnel management,  R#ER%T  BEEE
property management and other facility MEEE RE MR
management services BRI - 1,125,841 - 1,125,841
Total revenue from contracts with customers ~ RE &P & 412 e 1878 7,883,245 1,125,841 45,920 9,055,006
Geographical market HETH
Hong Kong BB 7,733,559 1,125,841 45,920 8,905,320
Other jurisdictions Hith Al A= 149,686 - - 149,686
Total revenue from contracts with customers ~ RE&FF & 412 iz @58 7,883,245 1,125,841 45,920 9,055,006
Timing of revenue recognition W 32 7 52 e
Goods transferred at a point in time REERHEBER - - 45,920 45,920
Services transferred over time BB IR 7,883,245 1,125,841 - 9,009,086
Total revenue from contracts with customers ~ RER P A 412 Wk 858 7,883,245 1,125,841 45,920 9,055,006
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NOTES TO FINANCIAL STATEMENTS

B RS R AR BT RE

31 March 2025
20253 A31H

6. REVENUE (Continued)

Notes: (Continued)

(@)

Disaggregated revenue information (Continued)

Year ended 31 March 2024

Construction
services

RERTE
HK$°000
FET

)
PsE : ()

(a) EXFE2IFERE)

BZ2024F3A31BLFEE

NEE

Professional
services

EXR%
HK$000
FET

Medical
technology and
healthcare
BEME
HK$°000
FET

Total

2%
HK$000
FAT

Type of goods or services Em R ER
Construction work BETRR 7,781,416 = = 7,781,416
Rendering of construction-related R EAB BB AR

consultancy services 105,292 - - 105,292
Sale of goods HEEM - - 39,609 39,609
Rendering of security, tunnel management, ~ R#R% - BFEERE -

property management and other facility WS EIE R H R b

management services EERE = 852,700 = 852,700
Total revenue from contracts with customers ~ RERF A4 2 WS EE 7,886,708 852,700 39,609 8,779,017
Geographical market HETH
Hong Kong B8 7,738,535 852,700 39,609 8,630,844
Other jurisdictions Hith Al A 148,173 - - 148,173
Total revenue from contracts with customers KRB R P A4 2 W858 7,886,708 852,700 39,609 8,779,017
Timing of revenue recognition W 358 7 52 R
Goods transferred at a point in time REHESELER - - 39,609 39,609
Services transferred over time BEREREH IR 7,886,708 852,700 - 8,739,408
Total revenue from contracts with customers ~ RER P& 42 W45 7,886,708 852,700 39,609 8,779,017
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

6. REVENUE (continued) 6. %%%ﬁ(@g)

Notes: (Continued) feE : (&)

(a) Disaggregated revenue information (Continued) () HEEBZAHREHNE)
TRIVRRAREANERZ W 25 -
ZESREFABRSHIU 2 0B ERK
SERTEAE B ER 2 BB PR ¢

The following table shows the amounts of revenue recognised in the current
reporting period that were included in the contract liabilities at the beginning of
the reporting period and recognised from performance obligations satisfied in
previous periods:

2025 2024
HK$'000

HK$000
FET TFET

FABREHTEHE BB MR

Revenue recognised that was included in contract
liabilities at the beginning of the reporting period:

226

Construction work BETR 264,545 344,929
Revenue recognised from performance obligations SR EARER S ER D EAK BB (T
satisfied or partially satisfied in previous periods: i #ER 2 W as
Revenue from construction work services not A F (B AR il 5 AT AR R Z
previously recognised due to constraints on RERETRRE 2 s
variable consideration 305,768 339,263

(b) Performance obligations

Information about the Group’s performance obligations in contracts with

customers is summarised below:

Construction work

The performance obligation is satisfied over time as services are rendered and
payment is generally due within one month from the date of billing. A certain
percentage of payment is retained by customers until the end of the retention
period as the Group’s entitlement to the final payment is conditional on the
satisfaction of the service quality by the customers over a certain period as

stipulated in the contracts.

Rendering of construction-related consultancy services

The performance obligation is satisfied over time when the services are rendered

and payment is generally due within 30 days from the date of billing.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

6. REVENUE (Continued)

Notes: (Continued)

(b)

Performance obligations (Continued)

Sale of goods

The performance obligation is satisfied at a point in time upon transfer of the
control of goods sold and payment in advance is normally required.

Rendering of security, tunnel management, property management and
other facility management services

The performance obligation is satisfied over time when the services are rendered

and payment is generally due within 30 days from the date of billing.

The amounts of transaction prices allocated to the remaining performance
obligations (unsatisfied or partially unsatisfied) as at 31 March are as follows:

Amounts expected to be recognised as revenue:

BHERRRENER

6.

)

MeE : ()
(b) RBEHEEGE)
HEEm

JEZ’JTEEJ‘EA@;VE%E%Z?’E‘%U%Zﬁ
B2ER - BBETERAGRK -

BHRZ BEEE YEEERHMR
e EE R
FEAOE ERE AR 1R R v B ] TR B - T

—RERAKRERHIE30R A
AT e

R3A318 ABTEAOEMS (REMKK
PR RIER) DEZR S EEREBMNT ¢

2025 2024

HK$000

FA&T

HK$000
F T

Within one year —FR 7,886,973 7,940,599
After one year —F& 12,938,615 13,728,309
Total (note) waam (P aE) 20,825,588 21,668,908

The amounts of transaction prices allocated to the remaining performance
obligations which are expected to be recognised after one year relate to
construction work, of which the performance obligations are to be satisfied
in two to five years. All the other amounts of transaction prices allocated
to the remaining performance obligations are expected to be recognised as
revenue within one year. The amounts disclosed above do not include variable
consideration which is constrained.

Note: The Group has applied the practical expedient in HKFRS 15 to its
revenue from the provision of security, tunnel management, property
management and other facility management services for not disclosing
the remaining performance obligations under the Group's existing
contracts as the Group recognises revenue from the satisfaction of the
performance obligation in the amount to which the Group has a right to
consideration from a customer that corresponds directly with the value to
the customer of the entity’s performance completed to date. In addition,
for all other contracts in which the performance obligations are expected
to be recognised as revenue with an original expected duration of one
year or less, the transaction price allocated to these unsatisfied contracts
is not disclosed as permitted under HKFRS 15.

ERPN —FRERZHBTEOEE
Wx%%%ﬁ%ﬁxﬁ&ﬂ%ﬁéﬁﬁiﬁimLﬁk
ZEETR - FHOREHRTREOEREN
PRAEEMR ZEREEHR —FRERR
Wt o DHFTRE 2 2B RIEZ IR
Z P EARAE o

M : AEEEHEBFHREENF
15 5% A AT 1T 6 4 B 75 0% & A Y R
BRERZ RBEETE MEEE
R Eo At R e E IR AR TS S s - 1

MTBEREAEBREFEHNETLZ
HRTENEE  REAREERHE
FEEEFPURERHEEZSES
KREBEHEPBENKESSE
EREBENEEEE 2 W - It
S LRFEHHIR A —F R AR
TEE S AR A W i 2 R KO B (E RO P
BEMAHMNE  REFBHBR
HERNFI5H DEEZERT
KA BIEATERE -

MBS EZERBR AR 2024/25 F K

227



NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

7. OTHER INCOME AND GAINS, NET 7. HibW AR W= FEE
2025 2024
Notes HK$’000 HK$'000
HiaF FET FET
Other income Hb g A
Interest income A EWA 26,619 20,239
Dividend income & 2 WA 478 49
Other rental income HiAE KA - 191
Other service income H AR TS U A 324 3,048
Management fee income EEBEIA 6,275 3,378
Government subsidies B f B (1) 214 8,016
Sundry income FETEIWA 5,064 10,610
38,974 45,531
Gains, net Wz F
Foreign exchange gain, net b H a5 R 1,110 =
Gains on deregistration of BUSE B A Rl 2 W F5E
subsidiaries, net - 8
Gain on disposal of property, HEWE  HERZE 2 B
plant and equipment, net FRE - 1,131
Gain on disposal of a right-of-use asset & —IA{F A& E 2 W 75 =
Gain on disposal of non-current BESEAFEHEE ZIERD
assets classified as held for sale BiE 2 Was (ii) - 81,855
Gain on disposal of subsidiaries, net HENBAR Wz 558 39 - 9,010
Gain on disposal of an associate e — R g QR 2 & 39 - 2,487
Gain on disposal of financial assets at ~ HEEAFEFT AEBZEZ S E®
fair value through profit or loss, net BE T - 171
Fair value gain of financial assets at BEAFEFABRZEREE
fair value through profit or loss, net ZAFEWKZEFRE - 3,544
Fair value gain of contingent FARE 2 A FERE
considerations 753 -
Waiver of other payable FA G B FE 1 FRIE - 5,659
1,938 103,865
Other income and gains, net H AR WKEFEE 40,912 149,396
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

7. OTHER INCOME AND GAINS, NET (continued)

Notes:

(i) The amount represented subsidies received under the Anti-epidemic Fund and
other support scheme in Hong Kong. All conditions relating to these grants have

been fulfilled.

(ii) On 30 January 2023, the Group entered into a provisional sale and purchase
agreement with an independent third party for disposal of a leasehold land under

right-of-use assets at the consideration of HK$93,750,000.

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. As
a result of the transaction, a gain of HK$81,855,000 was recognised during the

year ended 31 March 2024.

Further details of the transaction were set out in the Company’s announcement

dated 30 January 2023.

8. FINANCE COSTS

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

H AR WEFEE @)

FaE

@i

(i)

FZREEBRBEEBNRNRES REMX
RAF BB RS - B EEBNMA
R EZEXK °

K2023F1A30H  AKEHE—£F
NEZARN DR EEGELEE
REAERTH—BHAE LM KES
93,750,000 7T

ZfEAEEEN202343A31BHH 4
AREHEEZIERDEE -ZRHERN
2023F 4 A28 HFERK ° ML R 5 * Wk
#781,855,000 78 ;LB M & E 2024 F 3 A 31
HIEFEANRER -

ZRGME—THFBHR AR BHA
202341 A30HMAL -

8. MEKA

AEBZBEKRADHMT :

2025 2024
HK$’000 HK$°000
FET FET
Interest on: ATREEZHE

Bank borrowings* AT 193,870 178,053
Lease liabilities* (note 16(b)) HEaE~* (MizE16(b) 2,406 2,305
Total interest expenses B IISN 196,276 180,358

Amortisation of ancillary costs incurred in BRART ZHEEZ
connection with the arrangement of bank loans B 1%k 7K 2 # $4 18,426 21,282
Total finance costs 48 7 & AR 214,702 201,640
Less: Amount included in cost of construction work & : 57 A T2 A 2 858 (1,178) (2,398)
213,524 199,242

* During the year ended 31 March 2024, interest on bank borrowings and lease
liabilities included amounts of HK$2,023,000 and HK$6,000, respectively,
associated with a disposal group classified as held for sale as at 31 March 2023.

REE2024F3A831BEFER ' R
202343 A31 BN BAREHEZ —RHE
EEEAENRITERREEEEZFE -
2 Bl 42,023,000 7T % 6,000 78 TT ©
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

9. (LOSS)/PROFIT BEFORE TAX 9. BR¥iAT (BE), IaF
The Group's (loss)/profit before tax is arrived at after charging/ REB 2B AT (BE) 87 20
(crediting): B (GFA) T3I&IHE -
2025 PAO!
HK$'000 HK$'000
FHETT FAT
Cost of construction work EE TR 7,507,668 7,272,212
Cost of construction-related B R RE AT A
consultancy services provided HWXW$ 77,134 74,276
Cost of goods sold EE MR 19,551 15,670
Cost of security, tunnel management, E%Eﬁi\ﬁt BEE IR
property management and other V3B IR K B A SR
facility management services provided & 3% R 75 & Ak A 1,053,999 840,876

Depreciation of property, plant and M B RREZITE

equipment* 15 31,225 37,820
Less: Amount included in cost of sales & @ 5T ASHERK AR 2 H 58 (24,159) (29,815)
7,066 8,005

Depreciation of right-of-use assets* FRAEEEZITE 16(a) 37,243 36,755
Less: Amount included in cost of sales  J& : 5F A$HE A 2 E 58 (12,879) (12,409)
24,364 24,346

Amortisation of intangible assets M EE B 18 370 370

Lease payments not included in the EmTAHESEFNEDN

measurement of lease liabilities HERR 16(c) 105,361 71,694
Less: Amount included in cost of sales  J&t : 5F A S8 & kA 2 # 58 (102,676) (70,697)

2,685 997

Auditor's remuneration % 2R B 5,326 5,179
3 During the year ended 31 March 2024, depreciation of property, plant and e REZE2024F3A3MBIEFER B
equipment and depreciation of right-of-use assets included amounts of 2023F3A31 BN EARKEHEZ —RE
HK$340,000 and HK$220,000, respectively, associated with a disposal group EXEABENYME - 7&‘%6%& SHEZITER
classified as held for sale as at 31 March 2023. FREEEZIE - 5 5l 4&340,0007% 7T

%% 220,000 7T ©
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

9. (LOSS)/PROFIT BEFORE TAX (Continued) 9. BRBiAT(E5E), HF )
2025 2024

HK$°000 HK$°000
FET FET

Employee benefit expense (including & 8 & F 7 X (B 155 = % #l

directors’ remuneration — note 10):  — Ff5£10) :
Salaries, allowances and benefits in e EMREVET
kind 2,173,997 1,889,087
Equity-settled share option expense LARR AR 48 5 2 B IR HE ) = 35(b) 540 1,183
Less: forfeited share option expense  Ji : B8 M 2 BE IR iR S (226) =
314 1,183
Other equity-settled share-based E M LARR AN 45 E 2 AR ) &
payment expense (note) R KA () 2,548 4,200
Less: forfeited share-based payment  Jgt : B2 WARR (D & =014 5k
expense X (6,113) (6,132)
(3,565) (1,932)
Retirement benefit scheme RORAE B ET B 50~
contributions* 67,358 62,241
Total employee benefit expense EEEH M B 2,238,104 1,950,579
Less: Amount included in cost of sales 3 : 5T ASHERK AN 2 # 58 (1,955,143) (1,681,766)
282,961 268,813
Foreign exchange (gain)/loss, net PE X, (Was), BB F 5 (1,110) 1,175
Fair value loss/(gain) of financial BATEFABRZEREELZ
assets at fair value through RNEEEER (W) FE
profit or loss, net 12 (3,544)
Loss/(gain) on deregistration of BB AR 2 EiE ()
subsidiaries, net HEE 331 (8)
Loss/(gain) on disposal of property, HEWE - MBI RZEZ
plant and equipment, net B8,/ (W) F58 2,888 (1,131)
Loss/(gain) on disposal of financial HERAFEFABZEZ
assets at fair value through profit CRMEEEE (W) FE
or loss, net 4,422 (171)
Impairment of other receivables H th fE Y SR IE 2 R B 25(f) 30,824 10,040
Write-off of property, plant and E Yo 14
equipment - 2
Write-off of prepayments, deposits TEfTRRIE - e KA ERIE
and other receivables Z WER - 14,441
* There is no forfeited contribution that may be used by the Group as the employer & BEASEEREE AR 2R BE KA
to reduce the existing level of contributions. FEARIR B KT o
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

9. (LOSS)/PROFIT BEFORE TAX (continued)

Note: During the year ended 31 March 2021, the Group has entered into agreements
with two directors (one of which is an executive director of the Company)
and six employees of a subsidiary (the “Relevant Subsidiary”). Pursuant to the
agreements, subject to the fulfillment of certain performance conditions, the
directors and employees shall acquire a total of 16.25% equity interest (i.e.
162,500 shares) (the “Relevant Interest”) in the Relevant Subsidiary from the
Group at a total consideration of HK$7,865,000 in 5 equal tranches over vesting

periods of 4 to 8 years.

The fair value of the Relevant Interest of the Relevant Subsidiary as at the grant
date was assessed to be HK$30,623,000, and therefore the difference between
its fair value and the consideration received/receivable, which amounted to
HK$22,758,000, shall be amortised as equity-settled share-based payment

expense in profit or loss over the vesting period of 4 to 8 years.

During the year, the amount of the Relevant Subsidiary Interest recognised in
profit or loss amounted to HK$2,548,000 (2024: HK$4,200,000). There were
2.8% equity interest (i.e. 28,000 shares) (2024: 2.75% equity interest (i.e.
27,500 shares)) of the Relevant Subsidiary amounted to HK$3,446,000 (2024:

HK$2,434,000) lapsed during the year ended 31 March 2025.

As at 31 March 2025, the Relevant Subsidiary did not fulfill the performance
condition for the 2nd vesting period ended 31 March 2025. Therefore, 1.60%
equity interest (i.e. 16,000 shares) (2024: 2.3% equity interest (i.e. 23,000
shares)) of the Relevant Subsidiary was lapsed, and there are amounting
HK$2,667,000 (2024: HK$3,698,000) equity-settled share-based payment
expenses which have been recognised in previous year is being credited to the

profit or loss during the year.

As at 31 March 2025, there were 4.8% equity interest (i.e. 48,000 shares) (2024:

9.2% equity shares, i.e. 92,000 shares) available to acquire.

Fair value measurement disclosure

The fair value of the aforementioned equity interest of the subsidiary (an unlisted
equity investment) was determined with reference to a valuation performed by
Jones Lang LaSalle Corporate Appraisal and Advisory Limited, an independent
professionally qualified valuer registered in Hong Kong, using a market-based
valuation technique, based on assumptions that are not supported by observable

market prices or rates.

The fair value of the aforementioned equity interest of the subsidiary as at the
grant date has been determined with reference to a value in use calculation
using cash flow projections, which were based on a financial forecast approved
by senior management covering a five-year period. A growth rate of 2% is used
for the perpetual period and the discount rate of 14.6% applied to the cash
flow projections is pre-tax and reflects specific risks relating to the construction
material e-procurement business. A marketability discount of 25% is applied to
the corresponding equity value of the unlisted equity investment to measure the

fair value.
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NOTES TO FINANCIAL STATEMENTS

B RS R AR BT RE

31 March 2025
20253 A31H

10. DIRECTORS’ REMUNERATION

Directors’ remuneration for the year, disclosed pursuant to The
Rules Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”), section 383(1)(a), (b), (c) and (f) of the Hong Kong
Companies Ordinance and Part 2 of the Companies (Disclosure of
Information about Benefits of Directors) Regulation, is as follows:

10. == 7

RIBBZAER EMARRA (T LR
A1) - BB R EMEGIE 383(1)@) ~ (b)
QEOERRR (WEEZNEER)
BROIF 28 AFEZEEHMKE
LI

2025 2024
HK$’000 HK$000
FET FET
Fees vk 1,380 1,380
Other emoluments: Hini e -
Salaries, allowances and benefits in kind e EBREYET 12,630 18,997
Equity-settled share option expense AR A 45 5 2 BB AR e il 52 255 558
Less: forfeited share option expense R BRI IR R 2 (121) -
134 558
Other equity-settled share-based payment B AR A4 E 2 AR )
expense BEBNRFAZ 863 1,205
Less: forfeited share-based payment expense W BIRWARR D A
BENGES (1,166) (1,125)
(303) 80
Retirement benefit scheme contributions RIRTE T8I 51 183 198
12,644 19,833
Total directors’ remuneration EEH AR 14,024 21,213
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

10. DIRECTORS’ REMUNERATION (Continued) 10. EEHM
An analysis of the directors’ remuneration, on a named basis, is as REZFREH 2 EFHMOTAT
follows:
Year ended 31 March 2025 BE202553831BLLFE

Salaries, Other
allowances equity-settled Retirement
and Equity-settled  share-based benefit
benefits  share option payment scheme
in kind expense expense  contributions

EfiRE
EEZNRG
e RER  MRAEE:  RERMX RHIER
fig ENEN  BRERX X HE [2% ag
HK$000 HKS$'000 HK$'000 HK$'000 HK$000 HKS'000
FER TR TR FEx FER FER

Executive directors: BIEE:
Pang Yat Ting, Dominic A - 3,168 4 - 18 3,230
Xu fianhua, Jerry Rz - 3,001 44 - 60 3,105
Pang Yat Bond, Derrick ) - 4,405 44 (303) 60 4,206
Shea Chun Lok, Quadrant’ R - 2,056 (88) - 45 2013
- 12,630 a4 (303) 183 12,554
Non-executive directors: FHITES
Wong Wendy Dick Yee afa 230 - 15 - - 25
Yim Yuk Lun, Stanley BEE 230 - 15 - - 245
460 - 30 - - 490
Independent non-executive directors: BUFNTES
Wu William Wai Leung HES 230 - 15 - - 25
Lam Yau Fung, Curt whE 230 - 15 - - 25
Ho Gilbert Chi Hang RS 230 - 15 - - 25
Yen Gordon REH 230 - 15 - - U5
9220 - 60 - - 980
Total k] 1,380 12,630 134 (303) 183 14,024
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

10. DIRECTORS’ REMUNERATION (continued) 10. EE% M =
Year ended 31 March 2024 BE202453831BLFE
Salaries, Other
allowances equity-settled Retirement
and  Equity-settled share-hased benefit
benefits share option payment scheme
in kind expense expense  contributions
i
i
, RERNK RINE
fe & BRERX 53 HEES ag
HK$ 000 000 HK$'000 HK$'000 HK$'000 HKS$'000
TAT TAT TAT AT FE7 T3
Executive directors: #78%:
Pang Yat Ting, Dominic YK = 4,694 93 = 18 4,805
Xu Jianhua, Jerry REE - 4128 %3 - 60 4,281
Pang Yat Bond, Derrick 7 - 6,696 93 80 60 6,929
Shea Chun Lok, Quacrant PNiES - 3479 93 - 60 3632
- 18997 372 80 198 19,647
Non-executive directors: FHTES:
Wong Wendy Dick Yee aff 230 - 31 - - 261
Yim Yuk Lun, Stanley BIB 230 - 31 - = 261
460 - 62 - - 52
Independent non-executive directors: BUFNTES
Wu William Wai Leung e 230 - 31 - - 261
Lam Yau Fung, Curt WhE 230 - 31 - - 261
Ho Gilbert Chi Hang g 230 - 31 - - 261
Yen Gordon BEH 230 - 31 - = 261
920 - 124 - - 1,004
Total &% 1,380 18,997 558 80 198 21,213
1 Resigned as an executive director on 31 December 2024 ¢ R2024%F 12 A31 HEEWMITES
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

10. DIRECTORS’ REMUNERATION (continued) 10. EE % =
Notes: B 5

BEANREREE R —BE = HE
ETEZERAFERBAEERESA
7N £5 [ BT 2 1 O AR 7% #E 8 B 7N £ (&) DA AR (D
BEBNRRS  HE—FHBEIBIEHR
M RMAME34 359 ZERFEH
EREZRERHABRDEERNRRS 2
AFEERBBRRLBHEE  MRAF
EAMBRENSBERA LIREEH

(a) Certain directors had share-based payment transactions with the Group in the (a)

current and prior years, in respect of their services to the Group, under the share
option scheme of the Company and another arrangement, further details of
which are set out in notes 34, 35 and 9 to the financial statements, respectively.
The fair values of these share-based payment transactions, which have been
recognised in profit or loss over the vesting period, was determined as at the
respective dates of grant and the amount included in the financial statements for
the current year is included in the above directors’ remuneration disclosures.

RNAFEER  WEEAZHEEEFRILNR
ZYREBREEMHI (20245 : &) -

(b) There was no arrangement under which a director waived or agreed to waive any (b)
remuneration during the year (2024: Nil).

11. FIVE HIGHEST PAID EMPLOYEES "M EBBESHFMES

RAFEAN AEdEaEE SR
AARMA (20245 : MZ)EE - H
HENFFBEN EXHIEI10- FR=4
(20245 - —R)FEFTELFTHESR
ZEHBMFEBLOT

The five highest paid employees during the year included two (2024
four) directors of the Company, details of whose emoluments are
set out in note 10 above. Details of the remuneration for the year of
three (2024: one) non-director highest paid employees is as follows:

2025 2024
HK$°000

TET

HK$000
TET

Salaries, allowances and benefits in kind e R REYER 11,269 4,133
Retirement benefit scheme contributions RO FIET SR 78 -
11,347 4,133

MeENFTINBERNZFEEEH
MiEE 2 ABINT

The number of non-director highest paid employees whose
remuneration fell within the following bands is as follows:

Number of employees

BEAH

2025 2024

HK$3,000,001 to HK$3,500,000
HK$4,000,001 to HK$4,500,000
HK$4,500,001 to HK$5,000,000

3,000,001 7 7T & 3,500,000 7 7T 2 -

4,000,001 % 7T % 4,500,000 7 7T
4,500,001 7% 7T % 5,000,000 7 7T,
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

y
12. INCOME TAX 12. FREH
An analysis of the Group’s income tax is as follows: REEZFBHRATHAT
2025 2024
HK$’000 HK$'000
F7 Fi#
Current — Hong Kong BNER — &%
Charge for the year REFRAX 34,272 24,361
Over-provision in prior years BEFERERE (12,145) (18,239)
22,127 6,122
Current — Mainland China BNER — R B A
Charge for the year REERE 976 =
Current — Elsewhere BUER — HAbih 5
Charge for the year REFHRAX 3,503 3,437
Deferred (note 32) PEIE (BT5E32) (381) 2,423
Total tax expense for the year NEEHIAFZ LR 26,225 11,982
Notes: B 5
(a) Hong Kong profits tax has been provided at the rate of 16.5% (2024: 16.5%) () BRNERDRAFENEEBEE2H
on the estimated assessable profits arising in Hong Kong during the year, except ST FE R B A DA 16.5% (2024 4 : 16.5%)
for one subsidiary of the Group which is a qualifying entity under the two- TR MAEE M E A ARSI
tiered profits tax rates regime. The first HK$2,000,000 (2024: HK$2,000,000) ZARREEMBRGIFEHREHEHNEE -
of the assessable profits of this subsidiary is taxed at 8.25% and the remaining % M1 B A 7] & 2,000,000 7t (2024 4 :
assessable profits are taxed at 16.5%. Taxes on profits assessable elsewhere have 2,000,000 7% 7T) #9 FE 2R Bt A1l 12 8.25% K
been calculated at the rates of tax prevailing in the jurisdictions in which the 7 BT EER B K B3R 16.5% S f+ o 3t
Group operates. E fth 3t [ AR TR MBS 2 BiTE - IR &

AEBEEEZ AERR ZRITHEE

NBEA EEIER AR AT 2024/25F% 237



NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

y .
12. INCOME TAX (continued) 12. FRBH (=)

Notes: (Continued) feE : (&)

(b) A reconciliation of the tax (credit)/expense applicable to (loss)/profit before tax at (b) BEATMEFEZBFA (BB SEFE
the statutory tax rates to the tax expense at the Group's effective tax rate is as AREGER) X ERAEEERH R
follows: B HIERS 2 HERAT ¢

2025 2024
HK$000 HK$000
FHET FET
(Loss)/profit before tax BRELAT (E518), S5 F (229,713) 97,796
Tax (credit)/expense at the statutory BAEMR 2HE(ER), /FX
tax rates (40,352) 17.6 17,483 17.9
Profits and losses attributable to joint BENAREERREEZ
ventures and associates A R & B (5,000) 2.2 (6,553) 6.7)
Income not subject to tax TARBZ WA (21,978) 9.5 (20,183) (20.6)
Expenses not deductible for tax TR 2 F X 11,481 (5.0) 11,237 11.5
Over-provision in prior years, net BAEFERERETRE (12,145) 5.3 (18,239) (18.7)
Tax losses not recognised RERZHIEEE 114,687 (49.9) 69,616 712
Tax losses utilised from previous periods &) F 4t Al HA 8 2 #4185 18 (20,468) 8.9 (41,361) (42.3)
Others HAth - - (18) =
Tax expense at the Group's effective BASBERREAE 2
tax rate HEARX 26,225 (11.9) 11,982 12.3

Pillar Two income taxes IHZFEH

In December 2021, the Organisation for Economic Co-operation and R2021F12 A - KBS IEZEERAR

Development (“OECD") released the Pillar Two model rules, also (el BmE—R&EHEA -

known as the Global Anti-Base Erosion Proposal (“GloBE"), to reform XBEIRR A Z IR R ([GloBE]) -

international corporate taxation. PARK S BIPR B 2 F o

The Group is within the scope of the OECD Pillar Two model rules. REBBESERIT ZREGHRAEH

As of the reporting date, Pillar Two legislation has been enacted Ao MAFEBE  THEZEFIB

or substantively enacted in certain jurisdictions in which the Group RAEEKEAENE TRZAEER

operates, including Malaysia, Singapore, UAE and Hong Kong. It is B EERM  BREFRAE 5

expected that the new regime will come into effect for the Group’s g - FA B 2 B o TEETET I E A5

financial year beginning on 1 April 2025. 202554 A1 H R A 7S & B B X

FEAE -
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

12.

13.

INCOME TAX (Continued)
Pillar Two income taxes (Continued)

The Group has applied the temporary mandatory exception provided
in the amendments to HKAS 12 Income Taxes issued by the HKICPA
in July 2023, thereby not recognising or disclosing information about
deferred income tax assets and liabilities associated with Pillar Two
Income Taxes.

Under the OECD Pillar Two model rules, the Group is liable to pay a
top-up tax for the difference between its GIoBE effective tax rate per
jurisdiction and the 15% minimum rate. The Group has assessed the
top-up tax implication under the Pillar Two legislation based on the
financial data for the year ended 31 March 2025. According to the
assessment, the Group does not expect a material potential exposure
to Pillar Two top-up taxes under the Pillar Two legislation in these
jurisdictions as of the reporting date.

The Group will continue to monitor global developments related
to the Pillar Two legislation and reassess any potential impacts
accordingly.

DIVIDENDS

Interim — Nil (2024: HK1.13 cents
per ordinary share)

FRHER — 48 (2024 FF -
R E B 1.137810)

12. FR88% @)

XEZFREH @)

AEECRABTEG SN 2023
FIAMBMERGTERE 1257
R EERT 7 BV GBS SR B 1E DI IMRE -
AT RERBRWE R ASHAIAR
HELEHEHREERABEM -

BELSMEH T E —RERE K&
BB E SR EE & [E A GIoBEE
PRAT R B 15% KR 2 HAM ==
MR  AEBEEENEEZ2025
FI3A3NBILEFENT B EIE B
THEZEGIFEEREHEE - BREZ
il RBEBH AEEBEHRZ
ZREEBRUEIF RN THX
HE-HERNEXBERR -

R ER (8 % A 4 B2 2R B ST AE — UK AR RE
R R BRI R - 30 A0 b B R AT A (A

3 By 88
BIETE -

13- HQ/%\

2025 2024
HK$000
TBIT

HK$°000
TET

- 20,190

The Board does not recommend the payment of a final dividend for
the year ended 31 March 2025.

EEZRTERREEE202593 A 31
AIEFEZRHEKRE -

MBS EZERBR AR 2024/25 F K
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

14. (LOSS)/EARNINGS PER SHARE 14. X 2AIRRELER (B

ATTRIBUTABLE TO SHAREHOLDERS OF THE
COMPANY

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

No adjustment has been made to the basic (loss)/earnings per share
amount presented as the share options of the Company outstanding
during each of the years ended 31 March 2025 and 2024 had
no diluting effect on the basic (loss)/earnings per share amount
presented.

The calculation of the basic and diluted (loss)/earnings per share
amounts is based on the following data:

8),BF

FRER (BB, BISEDRER
NERREEAFE (B1R), 8
8 maHE AR A B A AR IR 15 B
REFEABHETZ B BB -

AR ADFRE E20254F K 2024F3
A31BLIERFERKRITE ZERES
B2 ERER (BE) BF&E
WHEEETE WUERAE2INZE
EEAN (B B SEELAE -

BREALEE (BR) AFNSED
RIBAT R H -

(&518),BA

2025 2024

(Loss)/earnings

HK$°000 HK$'000
FHET TBT

ARRRREIEFE (BR),
wmA o AR EZRELR R
g (5R),&r

(Loss)/profit for the year attributable to
shareholders of the Company, used in
the basic and diluted (loss)/earnings

per share calculation (274,039) 72,094

Number of shares BRHEE

2025 2024

Weighted average number of ordinary shares in A & 217 % 18 I N4
issue during the year, used in the basic and FHE - ARFEESR

diluted (loss)/earnings per share calculation BEARN#EE (BE) &7 1,794,945,270 1,784,391,956
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

15. PROPERTY, PLANT AND EQUIPMENT

15. Y% - BB RRE

Furniture,
landand  Plantand fixtures and Motor
buildings  machinery  equipment vehicles Total
B
THREF HERRE RERRE RE ag
Note HKS'000  HK$000  HKS'000  HKS$'000  HKS$'000
fifz FEx FEx TET TET TET
(Note)
(Hrz)
At 31 March 2025 1202563 H31H
At 1 April 2024: R202454818 :
Cost KA 50,915 521,712 165,560 55,855 800,042
Accumulated depreciation and impairment 25T E R (11,369)  (385744)  (142,360)  (46,165)  (585,638)
Net carrying amount REFE 39,546 141,968 23,200 9,690 214,404
Net carrying amount: BRI -
At 1 April 2024 202454718 39,546 141,968 23,200 9,690 214,404
Additions HE 9,257 1,521 1,370 1,173 13,321
Acquisition of subsidiaries WM B AR 38 - - - 216 216
Depreciation provided during the year ERGHRZITE (2,040  (22,083) (3,793) (3309) (31,225
Disposals e - (1.817) (5,480) (395) (7,692)
Exchange realignment B 5 % (32) - (3) 3 (32)
At 31 March 2025 ®2025%3A318 46,731 119,589 15,294 7378 188,992
At 31 March 2025: M2025%3A318 :
Cost KA 60,137 517,848 121,993 43728 743,706
Accumulated depreciation and impairment 23t E A (13.406)  (398,259)  (106,699)  (36,350)  (554,714)
Net carrying amount REFE 46,731 119,589 15,294 1378 188,992

NEEE EEIERARAE  2024/25 F R
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

15. PROPERTY, PLANT AND EQUIPMENT (continued) 15. ¥ 3£ - #B8 R R (@)

Furniture,
landand  Plantand fixtures and Motor
buildings ~ machinery  equipment vehicles
FUIS

tiRET RERRE XERDHK k-2 L
Note  HKS000 ~ HKS'00  HKS00  HKS$'000  HK$'000

iz T8 FB7 FET FET FET
(Note)
(Bt
At 31 March 2024 R2024%3 8310
At 1 April 2023: R2023E4718 :
Cost KA 51,087 527,934 165,170 55824 800,015
Accumulated depreciation and impairment 25T E R (9,633)  (361,500)  (136,619) (44187)  (551,939)
Net carrying amount REFE 41,454 166,434 28,551 11,637 248,076
Net carrying amount: BRI -
At 1 April 2023 20234718 41,454 166,434 28,551 11,637 248,076
Additions RE - 358 457 2,884 3,699
Acquisition of subsidiaries WERBAR 38 - 924 4 233 1,161
Depreciation provided during the year ERGHRZITE (1761) (25489 (5,753) 4477)  (37480)
Disposals and write-off & R - (259) (53) (587) (899)
Exchange realignment ERAR (147) - (6) = (153)
At31 March 2024 #2024%3A318 39,546 141,968 23,200 9,690 214,404
At 31 March 2024: M2024F3A318 :
Cost AR 50,915 527,112 165,560 55,855 800,042
Accumulated depreciation and impairment 23t E A (11369)  (385,744)  (142,360) (46,165)  (585,638)
Net carrying amount REFE 39,546 141,968 23,200 9,690 214,404
Note: At 31 March 2025, certain of the Group’s land and buildings with a then total Bz : 202563 A318  AEEEHEFET L
net carrying amount of HK$36,325,000 (2024: HK$38,014,000), were pledged H RIEF - HABRTF(E 536,325,000
to secure general banking facilities granted to the Group (note 31(d)). 7T (2024 4F : 38,014,000/ 7T) © e AARE

EER —RIRITEVE <R (HIFE31(d) °
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

16. LEASES 16. HE

The Group as a lessor

Rental income recognised by the Group during the year ended 31
March 2024 was HK$191,000, details of which are included in note
7 to the financial statements.

During the year ended 31 March 2024, the investment properties
were disposed of upon the completion of disposal of ECO Group
as disclosed in note 39 to the financial statement. No material
undiscounted lease payment receivable by the Group in future period
as at 31 March 2024.

The Group as a lessee

The Group has lease arrangements as a lessee for land, properties,
plant and machinery and motor vehicles for use in its operations.
Lump sum payments were made upfront to acquire the leased
land from the owners with a lease period of 75 years each, and no
ongoing payments will be made under the terms of these land leases.

Leases of properties have lease terms ranging from 1 to 6 years, while
leases of plant and machinery and motor vehicles have remaining
lease terms of 1 to 2 years and 4 years, respectively. Generally, the
Group is restricted from assigning and subleasing the leased assets
outside the Group.

FEBEER/EEA

REBREZ2024F3A31MBIEFEE
NFER 2 FE WA A191,0008 7T » H
FBEEHR IS RRMFET -

REZE2024F3A31MBIEFEEAR &
BEYECRYBRERWEIOMFEEN
BEeEETKEEEZLE - K2024F
3A3MH " AEERRRHAMTES
AEW Z REFIAFAE K -

REBEREBEA

REB (EREBAN) BEREKLE
Rzt E B RRENL R
MEBEZEERE - CERE —RMEMRK
NRFRETMEHEHE L HEX /75
Fo-mBREZFLHWEE 2GR K
TERFEELERMAR-

MEREZEBMN T 1265 - Mk

RARAEZHERTHBD 5
NFI1FE2FRAF - —KRME " &
SETATAAEEUIINTHEHERSD
HEEEE -

MBS EZERBR AR 2024/25 F K
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

16. LEASES (continued) 16. A& (@)
The Group as a lessee (Continued) TEBEEREEAN B
(a) Right-of-use assets (a) FERAEEE
The carrying amounts of the Group's right-of-use assets and rEEFEAREECREEBERR
the movements during the year are as follows: FRZEBHIOT

E G Leased  Plantand Motor
land  properties  machinery vehicles Total

BEt BENX HBRRA RE AR

HK$000 HK$000 HK$000 HK$000 HK$000

FiEr FiEr FiET FET FET

(Note)

(fi)
At 1 April 2023 1202354518 112,786 55,509 - 322 168,617
Additions NE - 25,178 - - 25,178
Acquisition of subsidiaries WERBAR 38 = 800 1,224 = 2,024
Depreciation provided during the year FERFIRZNE (4,693) (31,678) (48) (116) (36,535)
Disposals L& - (698) = - (698)
Exchange realignment B 5 AR (209) - - (5) (214)

At 31 March 2024 and 1 April 2024 R2024%53R318 R

2024%4R18 107,884 49,111 1,176 201 158,372
Additions NE 32,195 75,090 - 850 108,135
Depreciation provided during the year FRFRIIE (5,581) (30,970) (525) (167) (37,283)
Disposals HE - (1,916) - (164) (2,080)
Exchange realignment B 5 (170) - - 0)] (172)
At 31 March 2025 1202543 A31R 134,328 91,315 651 718 227,012
Note: At 31 March 2025, certain of the Group’s leasehold land with a then total MaE: M2025€3 A31H AEEE
net carrying amount of HK$99,640,000 (2024: HK$104,118,000), were EHRETHE LM EAREF
pledged to secure general banking facilities granted to the Group (note 8 499,640,000 % 7T (2024 4 :
31(d)). 104,118,000 7T) * fE R A K E
R —-MIBTRE 2R (M
31(d)) °
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

16. LEASES (Continued)

The Group as a lessee (Continued)

(b)

(0

Lease liabilities
The carrying amount of the Group’s lease liabilities and the
movements during the year are as follows:

16. HE )

AEBEEREEA )

(b) HERME
AEEREREZREERNE
Nz EBT

2025 2024
HK$’000 HK$'000
FET FET
At beginning of year REF 53,082 61,409
New leases Mg 75,710 25,178
Early termination of leases AR ILHE (1,882) (677)
Accretion of interest recognised FABR T EHE
during the year 8 2,406 2,299
Acquisition of subsidiaries s BE B B A Al 38 - 2,120
Payments (BN (36,437) (37,243)
Exchange realignment HE 5, 8 B (28) 4)
At end of year RER 92,851 53,082
Portion classified as current liabilities D38 AREBEZ & D (34,097) (29,613)
Non-current portion ERBNE D 58,754 23,469

The maturity analysis of lease liabilities is disclosed in note 45
to the financial statements.

Other lease information
The amounts recognised in profit or loss in relation to leases
are as follows:

HEaBZEH TR BEHRE
BfsE 45 55 o

© HiEREH
RIEARR ARS8
mF -

2025 2024
HK$’000 HK$'000
FET FET
Interest on lease liabilities HEBEBEZHNE 8 2,406 2,305
Depreciation of right-of-use assets* {FR#EEE 2 # & * 37,243 36,755
Expense relating to short-term HERHEERE  HAX
leases (included in cost of sales (T ASHE A K
and administrative expenses) THREX) 105,361 71,694
Total amount recognised in RIBm AR 2 85
profit or loss 145,010 110,754

* During the year ended 31 March 2024, depreciation of right-of-use assets
included amount of HK$220,000 related to leases associated with a
disposal group classified as held for sale.

The total cash outflow for leases is disclosed in note 37(c) to
the financial statements.

* REBZE2024F3A31ALEFER
DRAREHEZ —RHESEA
BRNEENEREEECTESR
#£220,000 7 T °

MER S H BTN 5B R M
FE37() W

MNEEE EEIERARAE  2024/25 F R

245
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B RS R AR BT RE

31 March 2025
20253 A31H

17. GOODWILL

17. &

2025 2024
HK$’000 HK$°000
FET TFET
At beginning of the year: REA
Cost DN 194,485 93,786
Accumulated impairment 2EPRIE - -
Net carrying amount REFE 194,485 93,786
Net carrying amount: ARENFHE
At 1 April m4aH18 194,485 93,786
Acquisition of subsidiaries gL )= NG] 38 21,949 101,636
Exchange realignment ME 5, S 18 (937)
At 31 March R3H31H 216,452 194,485
At end of the year: RER :
Cost DN 216,452 194,485
Accumulated impairment 2ETRIE - -
Net carrying amount BREFE 216,452 194,485
Impairment testing of goodwill (SR AR =

BBREGAHABOEERD KR A
TReEELENV (FREEEFEMHER])
PAHETIRL(EDRI A, -

Goodwill acquired through business combinations is allocated to the
following cash-generating units (or group of cash-generating units)
for impairment testing:

LR FT I I F 2R MR EE
=) 2 7% /546,000,000 7T (2024
£F : 46,000,000787T) :

(@)  Building construction and architectural consultancy business in (a)
Singapore of HK$46.0 million (2024: HK$46.0 million);

I E B B 1E T 147 1 T 1 24
) 3 75 /5 46,800,000 7% 7T, (2024
£ : 46,800,000 7T) :

(b)  PET radiopharmaceuticals business in Hong Kong of HK$46.8 (b)
million (2024: HK$46.8 million);

R EBMIEEMEETERGE
%% 101,600,0005% 7T (2024 £ :
101,600,000/ 7T) : &

(c)  Provision of property management services business in Hong (©)
Kong of HK$101.6 million (2024: HK$101.6 million); and

2 7A AR B A R 4 A2 SE M LR
B 2 7% 522,000,000 7T (2024
F:TEA)

(d)  Provision of construction material procurement business in (d)
Mainland China of HK$22.0 million (2024: N/A).
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31 March 2025
202543 A31H

17. GOODWILL (continued) 17. & »)

Impairment testing of goodwiill (Continued)

The recoverable amount of each of the relevant business units has
been determined with reference to a value in use calculation using
cash flow projections, which were based on a financial forecast
approved by senior management covering a five-year period.

Based on the results of the impairment testing of goodwill, in the
opinion of the Directors, no impairment provision is considered
necessary for the Group’s goodwill as at 31 March 2025 and 2024.

The following describes each key assumption on which management
has based for the preparation of the cash flow projections to
undertake impairment testing of goodwill:

(a) Building construction and architectural consultancy business
(i) Budgeted gross margin

The basis used to determine the value assigned to the
budgeted gross margin is the average gross margin
achieved in the year immediately before the budget year,
increased for expected efficiency improvements and
expected market development.

(i) Business environment

There have been no major changes in the existing
political, legal and economic conditions in Singapore.

(i) Growth rate

The growth rate of 2% (2024: 1.4%) applied to the cash
flow projections is based on the average annual inflation
rate in Singapore.

(iv)  Discount rate

The discount rate of 14.6% (2024: 12.8%) applied to the
cash flow projections is pre-tax and reflects specific risks
relating to the building construction and architectural
consultancy business.

AR ERA 2)

ERBAEBELNAIUOESEL2E
ERRERERANFENEREERE
EoRaBNEREREEEIEZ
TFEHPBRAENRSRERA
e -

BEEERENAER EFRE
R2025F 20243 A31H @ WHE N
S AEE SRR E RS -

EEERREPBRENANRESR
EFRAMRENSEABRERERIT

(a) BFRRRBREZNEY
() FEHEFE

MABETEEEN%EE
SERY TS LS4
— R FYERE -
R MR R I REH T
SRR -

(i)  HEBERE

MIMRBEBEBOR AR R
EMRR MEREE -

(i) IERE

REREBFERMERZ2%
(20244 : 1.4% ) R KTy
ERFT I P ERARER

(iv) REBEE

ReEReBAUMERZ
14.6% (20244 : 12.8% )
B IR 3R A& B B AT A I ROBR
EHRETFERSRBEZLD
¥ EERE -

MBS EZERBR AR 2024/25 F K
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31 March 2025
202543 A31H

17. GOODWILL (Continued)
Impairment testing of goodwiill (Continued)
(b) PET radiopharmaceuticals business
(i) Budgeted gross margin

The basis used to determine the value assigned to the
budgeted gross margin is the average gross margin
achieved in the year immediately before the budget year,
increased for expected efficiency improvements and
expected market development.

(i) Business environment

There have been no major changes in the existing
political, legal and economic conditions in Hong Kong.

(i) Growth rate
The growth rate of 2.5% (2024: 2.5%) applied to the
cash flow projections is based on the average annual
inflation rate in Hong Kong.

(iv)  Discount rate
The discount rate of 14.7% (2024: 17.7%) applied to the

cash flow projections is pre-tax and reflects specific risks
relating to the PET radiopharmaceuticals business.

() Provision of property management services business
(i) Budgeted gross margin
The basis used to determine the value assigned to the
budgeted gross margin is the average gross margin
achieved in the year immediately before the budget year,
increased for expected efficiency improvements and
expected market development.

(i) Business environment

There have been no major changes in the existing
political, legal and economic conditions in Hong Kong.
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BERENR &)

(b)

(9]

ESFIRHM SRy ER
() FEEEHE

(i1)

(i)

(iv)

RALEEREEENXER
MEESERBEFER
—ERMERTFHERE
HIRF R EET KRBT
SRR ML o

EBERE

EERARA  ARRE
R EARE) o

ERF

RERETRAFTERZ 2.5%
(20244 : 25% ) R KT
ENBEBFHFERREK -

G

BeREBAMERZ
14.7% (20245 :17.7% )
B I8 K 5 B B AT A K e BR
BB IEE T 1% T 1
Y75 B R E R o

REMEEERBEES

(1)

(i)

A EEFIE

RNEEREENXEE
MEEDRRAEFEA
—ERMERFHERE
ARG KT KB
LR E ML o

RBRE

EBRAROS ERRE
BRI WEA BT -



NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

17. GOODWILL (Continued)

Impairment testing of goodwiill (Continued)

(©

(d)

Provision of property management services business (Continued)

(iii)

(iv)

Growth rate

The growth rate of 2.5% (2024: 2.0%) applied to the
cash flow projections is based on the average annual
inflation rate in Hong Kong.

Discount rate
The discount rate of 10.2% (2024: 10.2%) applied to the

cash flow projections is pre-tax and reflects specific risks
relating to the property management services business.

Provision of construction material procurement business

(i)

(i)

(iii)

(iv)

Budgeted gross margin

The basis used to determine the value assigned to the
budgeted gross margin is the average gross margin
achieved in the year immediately before the budget year,
increased for expected efficiency improvements and
expected market development.

Business environment

There have been no major changes in the existing political,
legal and economic conditions in Mainland China.

Growth rate
The growth rate of 2.0% (2024: N/A) applied to the cash

flow projections is based on the average annual inflation
rate in Mainland China.

Discount rate
The discount rate of 13.9% (2024: N/A) applied to the

cash flow projections is pre-tax and reflects specific risks
relating to the construction material procurement business.

17. & »)
BERENR &)
RHYEEBRBEE(Z)

(9]

(d)

(i)

(iv)

HRE

ReneRmRMERL2.5%
(2024%F : 2.0% ) R XT3
ERNBRVHFREBIIRE -

B %

BenEBAHFMERZ
10.2% (20244 : 10.2% )
B I8 2R & I B AT A9 I OBk
EAMEEERBEBLD
B

RUEZEMBRBRR

(1)

(ii)

(i)

(iv)

TMBEE EEERBR A A

BEEFIE

RANEEREENXEE
MEESERAEFEMN
—FRERNTFHENEX
AFEF R X R KB
SR mIE M -

EBRE

B PO 3R BUA AR
RASEHORL W EARE -

HRE

BeREBAHFMERZ
2.0% (20244 : “FiE ) 12
ERDERSPE A FH
FEBRE o

Bh3E &
BHeREeBAMERZ
13.9% (2024 4F : @) Bh

BEBERBHATN M RRERE
EMERBRTGOEERR o
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

18. INTANGIBLE ASSETS 18. BMEEE

Patent
=F

HK$000
T87T

At 31 March 2025

At 1 April 2024:

M20254F3 A31H

R2024F4 A1 H :

Cost B 2,500

Accumulated amortisation g (956)

Net carrying amount AR EFEE 1,544
Net carrying amount: AR HDH R

At 1 April 2024 M2024F4 1R 1,544

Amortisation provided during the year FRNETIRCEH (370)

At 31 March 2025 7R2025F3 A31H 1,174
At 31 March 2025: 7R2025F3 A318 :

Cost B AR 2,500

Accumulated amortisation R (1,326)

Net carrying amount AR FE 1,174
At 31 March 2024 7A2024%F3 A31H
At 1 April 2023: R2023F4H18 :

Cost %N 2,500

Accumulated amortisation g Eis (586)

Net carrying amount AR EE 1,914
Net carrying amount: AR HDF R

At 1 April 2023 M2023F4H1H 1,914

Amortisation provided during the year FANFTIRCEH (370)

At 31 March 2024 K2024F3 A31H 1,544
At 31 March 2024: 20243 A31 1 :

Cost B AR 2,500

Accumulated amortisation B 1 (956)

Net carrying amount AREFEE 1,544

Asia Allied Infrastructure Holdings Limited  Annual Report 2024/25



NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

18. INTANGIBLE ASSETS (continued)

Note:

On 9 September 2021, the Group entered into a confirmatory agreement and
patent assignment agreement (collectively the “Agreements”) with I-Smart
Technology International Limited (a company owned as to 45%, 45% and 10%

by Mr. Pang Yat Ting, Dominic, Madam Li Wai Hang, Christina and Mrs. Lee Pang
Yat Sum, Rita respectively and as defined as a connected person of the Company
under the Listing Rules). Pursuant to the Agreements, the Group agreed to
purchase patent for the invention of a control system and a wireless control
method at a total cash consideration of HK$2,500,000. The transaction was
completed on 5 October 2021.

BIEEE#

E: MR2021F9A9H  A&EM®E| - Smart
Technology International Limited (— & F &
—EEE FRBELEIREFEE - LEZLEH
RIHEH 45% * 45% R 10% 2 A 7) R IR &
EWRAAREAARR ZBEAL) T
BRBELENEERE (BB ZEDH
Z)) - BEZEHZE  AEEREBEER
Bl R R ARSI A AR BHAER - B3R
% & 42,500,000 T > R 5 12021 &

18.

10 A5 B5ERK °
19. INVESTMENTS IN JOINT VENTURES 19. REEQARIZRE

2025 2024

HK$’000 HK$'000

FET FET

Share of net assets JE(hE EFE 3,266 3,840

Notes: B 5
(a) Particulars of a joint venture as at 31 March 2025 are set out in note 48 to the (a) —EAEARMN202543 8318 215
financial statements. FHR I REMTI 48 o

Summarised financial information of joint ventures

The following table illustrates the financial information of joint ventures of the
Group that are not individually material:

(b) AERAZHBERBER

TEMSIAREEMRTALEAF 28
BER

2025 2024

HK$°000 HK$'000

FHT FET

Share of the joint venture’s loss for the year ElhEE ARz FEEE (470) (5,093)
Share of the joint venture's other comprehensive REEEARIZFEA MR EEE

loss for the year (104) (171)
Share of the joint venture’s total comprehensive BiEEEARZFEREBEERE

loss for the year (574) (5,264)

Aggregate carrying amount of the Group’s REBREERRIZIRE 2 AREE
investment in the joint venture 3,266 3,840

MNEEE EEIERARAE  2024/25 F R
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

20. INVESTMENTS IN ASSOCIATES

20 REENFI2®’E

2025 2024
HK$’000 HK$'000
FET FET
Share of net assets Bl EEFE 353,778 334,180
Due from associates JE U B & A B 2 B (b) 196,340 189,073
Total investments in associates P RN D - K 550,118 523,253
Notes: Bz -
(a) Particulars of the principal associates as at 31 March 2025 are set out in note 49 (a) BEBB L NRIR2025F3A318 25
to the financial statements. EER I T RER T FE49 ©
(b) These balances, in substance, form part of the net investments in associates and (b) ZEGEREE LEKREE QA RIRE FE
are not expected to be repaid within one year and hence they are classified as H—&5  REHATER —FRER -
non-current assets in the consolidated statement of financial position. There were bt ERGREMBSARA KRB ERIERS
no recent history of default and past due amounts for the amounts due from BE o EULEEE R A 2 FIAN A e R
associates. At 31 March 2025 and 2024, the loss allowance was assessed to be a0 &% M #80 HA FRIE o 7R 2025 K& 2024 F 3
minimal. A318  BREBERIHAEM -
() Summarised financial information of associates () Bt N RS AR E

The following entities are considered as material associates of the Group and are
accounted for using the equity method during the year:

(i) Top Spring Chun Wo Property Development Holdings Limited (“TSCWPD")
and its subsidiaries (the “TSCWPD Group”), the major asset of which is a
quality residential development project located at Waterloo Road, Ho Man
Tin in Hong Kong;

(ii) Creative Profit Development Limited (“CPDL"), which owns parcels of
land located at Cameron Road and Granville Circuit in Hong Kong for
property development;

(iii) Chun Wo Bus Services (BVI) Limited (“CWBS") and its subsidiaries (the
“Chun Wo Bus Group”), which own 100 (2024: 100) motor buses and 92
(2024: 92) passenger service licences for the provision of non-franchised
bus services in Hong Kong;

(iv) Rainbow Jasper Limited (“RJL”) and its subsidiaries (the “RJL Group”),
which own a hybrid residential and retail building located at Soy Street in
Hong Kong;

(v) Soyo Development Limited (“SDL") and its subsidiary (the “SDL Group”),

which own a parcel of land located at Castle Peak Road in Hong Kong for
property development; and

vi)y AREESEMEFREABRADA (the “Shijiazhuang Junling”) owns a
comprehensive commercial development project in Mainland China.

Asia Allied Infrastructure Holdings Limited  Annual Report 2024/25
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

20. INVESTMENTS IN ASSOCIATES (continued)

Notes: (Continued)
(0 Summarised financial information of associates (Continued)

The following tables illustrate the summarised financial information in respect
of the TSCWPD Group, CPDL, the Chun Wo Bus Group, the RIL Group, the SDL
Group and the Shijiazhuang Junling adjusted for any differences in accounting
policies and reconciled to the carrying amount in the financial statements:

20. REEE NRIZRE #

FaE

(©

(%)

HERRMBEENLE (B)

TRHFHKRSEMYDEZEREE - 81
B ENE+£E KELE SDLEE
RAREER (BETBRNIAEZEE
{E FAR) BB 75 & R 2 A K B3 67 75 3%
RIREEM YRS :

TSCWPD Chun Wo Shijiazhuang
Group CPDL Bus Group RIL Group SDL Group Junling
EELT
NERREE S #ABLEE FERE L] REHAZ
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Proportion of the EERERERY

Group's ownership BAl 40% 40% 10% 10% 60% 60% 40% 40% 40% 40% 49% 49%

HKS'000  HKS000  HK$'000 HKS'000  HKS'000  HKS'000 HKS'000 g HK$'000
FEx T4 TEn F FEx AT  TEn TEx FEx

Financial position BBHR
Motor buses and passenger B+ RZEL£E

service licences - - - - 317228 322,255 - - - - - -
Investment properties RENE - - - - - - 200,000 - - - - -
Other non-current assets i IERHEE 14128 14128 - = - 306 - = - = - =
Properties under development  EER ¥ - - 1,853,734 1,651,672 - - - 533031 450337  3553% 457,421 425,085
Properties held for sale FEHEMR 682,860 1,037,283 - - - - B85 - - - - -
Cash and cash equivalents ~ R&RERESEEH 54,170 44,667 35,283 35,778 17,213 10,326 5959 2,585 211 1,010 1,535 4114
Other current assets EindEE 1171 85413 m W NS5 073 4407 663 1563 790 22692 25585
Current assets HEE 886,201 1,167,363 1,889,239 1,687,672 49,778 41,09 54241 536279 452141 357,196 481,648 454784
Current liabiiies ok J1=1 (1,000233) (1214302) (974404) (915473) (205494) (264,644) (216,153) (575762) (269,632) (222,888) (188,583) (152,749)
Non-current liabilities ERBaRE (9.968) - (916,438) (768782) (100,662)  (49,290)  (75,000) - (190,126) (140,614) - -
Net (iabilties)/assets (fF)/EEHE (109872)  (32811)  (1603) 3417 60850 49726  (36912) (39483  (7617) (6306 293,065 302,035
Group's share of netassets A EEEEHEAT

of the associates BEFE -* - -+ - 36510 29,836 - - -* 3602 147,997
Financial performance BB %ER
Revenue ERE 548463 290463 - - 85460 86784 362,679 - - - - -
(Loss)profit before taxand R BT (518 /&A%

(loss)profit for the year R (ER) /&7 (17061 (16203) (50200 5480 11124 9000 2571 (22%)  (1311) (6193  (5891) (6347
Other comprehensive loss ~ FREM2EEE

for the year - - - - - - - - - - (3,079 (14,096)
Group's share of profitiloss) A& EEEFR

for the year A/ (B8 -+ = - 6674 5,400 - = -+ - (2886) (3,110
Group's share of other REEAEFR

comprehensive loss Efp2EER

for the year - - - - - - - - - - (1,509) (6,907)

MNEEE EEIERARAE  2024/25 F R
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

20. INVESTMENTS IN ASSOCIATES (continued)

Notes: (Continued)

20 R ENT2RE &

MeE : ()

(c) Summarised financial information of associates (Continued) (0 HtE N RIS AR E ()

AEEERIEDHRESEMDE
FEEE BAEE FESE
RSDLEE z & —FEE - BRI
HEBEBBASERHEKRER
AREBEYESFAELMES-

* The Group has discontinued sharing further losses of the TSCWPD *
Group, CPDL, the RJL Group and the SDL Group because the share
of their losses has exceeded the Group’s investments in them and the
Group has no obligation to take up further of their losses. The amounts
of the Group’s accumulated unrecognised share of the losses of the
TSCWPD Group, CPDL, the RIL Group and the SDL Group as at 31 March M2025F3A31H ' NEEES
2025 were HK$40,863,000 (2024: HK$10,039,000), HK$3,589,000 RERENYEERER 815 %
(2024: HK$3,087,000), HK$14,765,000 (2024: HK$15,793,000) and B HESBERSDLE B R R
HK$3,040,000 (2024: HK$2,516,000), respectively. RHETE S B D 5l A 40,863,000
7t (2024 4 : 10,039,000 JT)
3,589,000 77t (2024 4 : 3,087,000
PS7T) + 14,765,000 7 7T (2024 4 -
15,793,00078 7T.) K 3,040,000 7T
(20244 : 2,516,000/ 7T) °

TRESIFEM BARFBEABEAA
48 A5 B R -

The following table illustrates the aggregate financial information of the Group’s

associates that are not individually material:

Asia Allied Infrastructure Holdings Limited  Annual Report 2024/25

2025 2024
HK$’000 HK$°000
FET FE&T

Share of the associates’ comprehensive EhEBEEARZEKRRNER :

income or loss:

Profit for the year F A F 19,490 13,495

Other comprehensive income for the year F R E A2 K 464 975

Total comprehensive income for the year FA2E =B 19,954 14,470
Share of the associates’ assets and liabilities: EHBEARNEERAER

Non-current assets ERBEE 96,248 91,793

Current assets mEEE 93,238 75,746

Current liabilities mEEE (15,820) (11,192)

173,666 156,347

Dividend received from the associates ERBE QR FRE 12,643 4,613




NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

21. LAND HELD FOR PROPERTY DEVELOPMENT 21. H#EYERE 21

The Group’s land held for property development is leasehold REEREMEER 2 T HAIAEE
land or land use rights acquired by the Group for future property RBARRYFEERIEHEEREMER
development for sale. An analysis of the Group’s land held for FHE ok - o AR - B = W HP
property development by geographical area as at the end of the AAKBEFEMERRE 2 LR R
reporting period is as follows: @AM
2025 2024
HK$’000 HK$°000
FET FET
Hong Kong BB 42,917 41,807
The UAE ] Bt 29 163,535 164,516
206,452 206,323
Portion classified as current assets DERRBEEZ S (42,917) (41,807)
Non-current portion EmE S 163,535 164,516
The Directors expected that the development of the land in the UAE EEBEH RMEE 2 THERER
would be completed beyond the operating cycle of the property MEZREG 2 EEBRARBTA
development business, and hence it is classified as a non-current ELEEDERIERBEE °
asset.
The development of the Group’s land held for property development REBREBFIEMFERR 2 THE
in Hong Kong is expected to be completed within the normal RIEBERER L ERPRNTAA
operating cycle and hence they are classified as current assets. The ILEESEARBEE - RIEHR -
expected timing of recovery of these assets as at the end of the b E B 2 TR HA YR [B] F R HR 3R — 4F o

reporting period is more than one year.

MBS ERIERER AT 20242555 255
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025

202543 A31H

22. INVENTORIES

22. 7E

2025 2024

HK$’000 HK$'000

FHET FET

Clinical supplies BB 2,996 3,274
Construction materials EEMR 10,154 =
13,150 3,274

23. CONTRACT ASSETS AND CONTRACT
LIABILITIES

(a) Contract assets

23. SNEEREGHNEARE

(a) ENEE

31 March 31 March 1 April

2025 2024 2023

2025 F 2024 % 20234

3H31H 3A31H 4H1H

Notes HK$’000 HK$'000 HK$'000

[iogz3 FET FET FET

Unbilled revenue REREZ WS (i) 3,359,343 4,303,616 3,404,657
Retention receivables FE W AR E & (ii) 391,036 363,658 405,657
3,750,379 4,667,274 3,810,314

Notes: BEE -

(i) Unbilled revenue is initially recognised for revenue earned from the (i) ABER WSS HIREEET
provision of construction work as the receipt of consideration is RETREZ =R - ERERE
conditional on successful completion of construction. Upon completion of LABK I FEp T2 B ikt - RIE 5%
construction and acceptance by the customer, the amounts recognised as KREZEFRWE BRAREE
unbilled revenue are reclassified to trade receivables. BrzWamrzeBemEmsBEE

2 EWGRIE -
(ii) Retention receivables arise from the Group's construction work business (ii) ARRFPRAEZRKRESTIES

and are held by contract customers in order to provide the customers
with assurance that the Group will complete its obligations satisfactorily
under the contracts, rather than to provide financing to the customers.
They are in general settled within a period ranging from one year to three
years after the completion of the construction work, as stipulated in the
construction contracts.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

YA > AN —~
23. CONTRACT ASSETS AND CONTRACT 23. EHNEEREHNER®
LIABILITIES (Continued)
(a) Contract assets (Continued) (a) EHNEE#®)
Notes: (Continued) Mzt : (&)
(i) The expected timing of recovery or settlement of contract assets as at the (i)  M|EHKR AHEEZEBKE
end of the reporting period is as follows: REEREDT :

2025 2024

HK$’000 HK$'000

FET F&T

Within one year —FR 1,939,347 2,401,108

More than one year iR —F 1,811,032 2,266,166

3,750,379 4,667,274
The Group applies the simplified approach to provide for expected credit AEBEEAEAMBHRELEAE9
losses prescribed by HKFRS 9, which permits the use of the lifetime SRETRE M AR BREEE
expected loss provisions, for all contract assets. The Group has assessed BIELEE  AETRAEEHNE
the impairment of its contract assets on an individual basis based on the EFRAZHBEHEERE A5E
internal credit rating and ageing of these balances which, in the opinion ERBEABEETIRRZEGLHRE
of the Directors, had no significant increase in credit risk during the BREEEREHNEERMBEET
year. ECL is estimated based on historical observed default rates over the & MEFRA/RFEANEERR
expected life of debtors and are adjusted for forward-looking information WERRE LN - BEAE B AR E
that is available without undue cost or effort. For the debtors in Hong REBAEETFHRANBEBRT
Kong, there were no recent history of default and the loss allowance was FRAOEGE WHEFTBEZRA
assessed to be minimal. %5 ) BN ] 1S K AT IE 1 & KL AT

AERBEBERBAMS @ WEKIM
Hife R aoix B B BB E R G AE

i o
(b) Contract liabilities (b) EXHEE

Details of contract liabilities are as follows: ABHEEFBUOT
31 March 31 March 1 April
2025 2024 2023
2025 F 2024 % 2023 £
3H31H 3H31H 481H
HK$’000 HK$°000 HK$°000
F#T FET FET

Advances from customers for REXFPHERETIRZ

construction work IR 399,277 264,545 344,929

SNBEA EEIERAIR AT 2024/25F3% 257
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

24. TRADE RECEIVABLES

B 5 W HIR

Trade receivables

24. ES EWFRIE

2025 2024
HK$°000
T/BT

HK$°000
FET

1,604,505 967,973

Notes:

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

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

The ageing analysis of the trade receivables as at the end of the reporting period,

based on the invoice date and net of impairment, is as follows:

AEE-RAETEFRETEBE0AZ
EEH - FHRESN 2 HIEENKA
FRIEARZE RN —EAAREE -

REMERMFREA - NEBEHFGELE
EFNGEEEEREEFAERFERSE
BEPREIGRBEET R EPEN - RIE
HEEE LS AEBAI DL ER K
RENEZEERELRABRIFEER
ZNEFAR -

R|ERR  ERBERAH 2 E P RUGK
H(EMBIRE) ORRES TN T

2025 2024

HK$°000 HK$'000

FET F&T

Within 1 month —fEARA 1,353,968 738,492
1 to 2 months —Zm@EA 149,902 125,255
2 to 3 months ME=MEA 37,508 24,008
Over 3 months =@EANRE 63,127 80,218
1,604,505 967,973

The Group applies the simplified approach to provide for expected credit losses
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.

(b) Included in the trade receivables of the Group as at 31 March 2025 are amounts
of HK$84,887,000 (2024: HK$51,242,000) in total due from other partners of
joint operations.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

25. PREPAYMENTS, DEPOSITS AND OTHER 25. AN RIE HERHEME
RECEIVABLES LS
2025 2024
HK$°000 HK$000
FET FET
Prepayments TETRIE 22,137 16,843
Deposits and other debtors e REMEIERIE 425,790 336,115
Investment deposit and partial —HEAHEKBRZNENIRE
consideration paid for a rescinded RZe REHRE
acquisition transaction (a) 11,000 11,000
Loan receivables fEU B X (b) 48,843 50,909
Consideration receivable WK E © - 45,613
Due from joint ventures EUA & AR 2 HKIE (d) 11,002 12,143
Due from associates U Bt A B 2 308 (e) 360,483 475,770
Due from other partners of joint e & & E AR 2 FRIE
operations (d) 45,123 32,012
Due from non-controlling equity Al N EPNGIE i
holders of subsidiaries HHAZFHIE (d) 14,160 14,160
938,538 994,565
Impairment allowance VERER ] () (51,871) (21,139)
Total prepayments, deposits and TERTRIE ~ s R H MR
other receivables AIH4BEE 886,667 973,426
Portion classified as non-current assets 238 A IETREEEN I H (3,694) (4,113)
Current portion mENEB S 882,973 969,313
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

25. PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES (Continued)

Notes:

(a) The amount was an investment deposit and partial consideration paid in
connection with the acquisition of the entire issued share capital of CCCC

Development Limited (the “Target Company”).

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 R3S N T2 BEE B R A A ("CCCC
Fourth”) and &% + =T RER A7 ("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.

The Acquisition was subsequently rescinded on 31 March 2017 pursuant to a
supplemental agreement (the “2017 Supplemental Agreement”) which was
entered into between the Group and the Vendor on 25 August 2016, and was
approved at the Company’s special general meeting on 31 October 2016. In
accordance with the 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.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

25. PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (Continued)

Notes: (Continued)

(a)

(Continued)

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$74.0 million.
As the Group is not able to procure the equity interest in CCCC Fourth to be
placed under a subsidiary of the Target Company on or before 24 June 2023
(as extended pursuant to a supplemental agreement dated 24 June 2021), the
consideration was reduced to HK$22.2 million.

On 17 October 2023, after mutually agreement, the Group and the Buyer
A entered into a mediation agreement (the “Mediation Agreement”), the
outstanding consideration was reduced to HK$16.0 million.

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

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

The loan receivables are subcontractor loans and invoice financing loans provided
to independent third parties amounting to HK$41,889,000 and HK$6,954,000
(2024: HK$42,040,000 and HK$8,869,000), respectively. Such loans bear
interests at rates ranging from 9% to 15% per annum (2024: 8% to 15%) and
are repayable within 1 year (2024: 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 for the years ended 31 March 2025 and 31 March 2024.

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

31 March 2025
20253 A31H

25. PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (Continued)

Notes: (Continued)

(©

At 31 March 2024, the balances represented the outstanding consideration
arising from the disposal of 51% equity interest in Shijiazhuang Junling. During
the year, the consideration was received. No consideration receivable was noted
as at 31 March 2025.

The amounts are unsecured, interest-free and repayable on demand. At 31 March
2025 and 2024, the loss allowance was assessed to be minimal.

The amounts due from associates are shareholders’ loans extended by the Group
to its associates corresponding to Group's shareholdings in the associates.
Such associates engage in construction and property development projects.
Providing shareholders’ loans to the associates is a common way for the Group
to develop its construction and property development segments in its ordinary
and usual course of business. The amounts are unsecured, interest-free and
repayable on demand. At 31 March 2025, the loss allowance was assessed to
be HK$30,824,000 (2024: HK$10,040,000) considering the overall economic
condition in Hong Kong.

The movement in the loss allowance for impairment of other receivables is as

follows:

5. AN RIE -REeRHEME

U FE ()

M2024F3A318 ' #HRARLEARE
B2 51% BRIEMEENARMNRE - RAF
B R ESUWE - 4202543 A318 »
S R FE (B o

ZERBAEER  RERBRERER -
20254 202443 A31H » BEEE
W EAEM -

BEURHERR 2R BAAEBHEAEE
OB N B89 ARAE ) EL B A Al IR 0 AR
RER - FMEARNETRERYFES
RIEEH - M E ARREBRRERALE
BEEBER —REGRBEPEEHESE
EMEBRRSBOERME - ZFREAR
BRI - B RBAKBEREE - K2025
F3A31H  RBEBEBLERRMS -
/&5 18 B {5 /5 HK$30,824,0007%8 T (2024 :
10,040,000 7T) °

Hfth FEU IR B R R B R BN T

2025 2024

HK$’000 HK$000

FET FET

At beginning of year REA] 21,139 68,699
Impairment loss recognised BERREEE 30,824 10,040
Impairment loss reversed B Bl (92) =
Amount written off as uncollectible R & S AT U (8] 2 5RIE - (57,600)
At end of year RER 51,871 21,139

During the year ended 31 March 2024, the decrease in the loss allowance of
HK$57,600,000 was due to the write-off of certain other receivables as disclosed
in note (a) above and a profit guarantee income receivable.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

26. FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

Financial assets at fair value through
profit or loss

BAVEAABRZEREE

EBAFEFABRSEZEHM

BE
2025 2024

HK$'000
FET

HK$’000
FRET

16,235 23,569

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss of the Group as
at 31 March 2025 and 2024 were equity investments listed in Hong
Kong and overseas and an investment contract for investment in
financial products, which were classified as held for trading and
stated at fair value determined based on their quoted market prices
(Level 1 fair value measurement) and significant unobservable inputs
(Level 3 fair value measurement).

BEATEFAEBZZEMEE
R2025F 202463 A31H » A&HE
BEAFEFABEZEREERE S
MBI ETMBATER —HREBE
mMIEEMNRERY  EDEARBEER
BEWIRERNMSREET (BE 1A
FERTE) REATAIERE A SR (B
FIMAFENE) NAFETE -

27. RESTRICTED CASH AND PLEDGED DEPOSITS 27. SR4IH SR EEHER

2025 2024

HK$’000 HK$'000

FET FET

Restricted cash XRHIR 2 (a) - 2,317

Pledged deposits for general banking  #t—MZR1TEVE 2 B IRIF T

facilities (b) 37,446 34,718

Pledged deposits for bills payable R EiE 2 B IR HER (c) 15,744 =

Restricted cash and pledged deposits 5 [R #l|38 & & B K # 17 5K 53,190 37,035
Notes: Bt

(a) At 31 March 2024, the restricted cash placed in a designated bank to secure
payment for acquiring an equipment.

(b) At 31 March 2025, the pledged deposits amounting to HK$37,446,000 (2024:
HK$34,718,000) have been placed in designated banks as part of the security
given to secure general banking facilities granted to the Group (note 31(d)) .

(©) At 31 March 2025, the pledged deposits amounting to HK$ 15,744,000 (2024: N/A)
have been placed as security for bills payable.

(a) MR2024F3A31H  ZFREBEFEA—RH
EERITUBRINEE —BRENER -

(b)  M202543A31H  A"EERETERITE
R E 4K 77 7X 37,446,000 78 7T (2024 4F :
34,718,000 7 ' tERERAEE —MRIR
1TRE 2 5D 4R (P EE31(d)) ©

() M 202543 A31H ' 15,744,000 7T

(2024 F : TERA) 2 BEFFREHIER
EAEROER -

MNEEE EEIERARAE  2024/25 F R
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

28. CASH AND CASH EQUIVALENTS 28. BEe REIRESEEHIEH

2025 2024

HK$000 HK$°000
FET T/BT

Cash and bank balances other than time Re RIRTTHES (NRETHER)

deposits 771,339 722,658
Time deposits TE HATF 5K 471,823 267,810
Total cash and bank balances B e MIRITHE SR RRE 1,243,162 990,468
Less: Restricted cash and pledged deposits & : SR FIIR & K EMAER

(note 27) (FEE27) (53,190) (37,035)
Cash and cash equivalents RehEBLEEIAR 1,189,972 953,433
Notes: B 5
(a) At the end of the reporting period, the cash and bank balances of the Group () RREBR  AEEBAARE (AR

denominated in Renminbi (“RMB"”) amounted to HK$32,656,000 (2024:
HK$39,165,000), of which HK$31,703,000 (2024: HK$38,579,000) in total was
deposited at banks in Mainland China. The RMB is not freely convertible into
other currencies, however, under the PRC’s Foreign Exchange Control Regulations
and Administration of Settlement, Sale and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange RMB for other currencies
through banks authorised to conduct foreign exchange business.

(b) Cash at banks earns interest at floating rates based on daily bank deposit rates. (b)
Time deposits are made for varying periods of between 7 days and 6 months
depending on the immediate cash requirements of the Group, and earn interest
at the respective short term time deposit rates. The bank balances are deposited
with creditworthy banks with no recent history of default.

Asia Allied Infrastructure Holdings Limited  Annual Report 2024/25

FHEZH & KIR1T A5 #42 5 32,656,000 7% 7T
(20244 : 39,165,000/87T) ' EFBHEE
31,703,000 % 7T (2024 4F : 38,579,000%
) BEERRFBE AN ZRIT ARBT
REE R EIRKEMEYE - A RIB(R
AR LA INE B IR IEH)) R(HEE - &
ERMNETERE)  AEBEAEBRER
R INERTE 2 RITHARB SRR HE
fih B W o

RITASREARTEANERFEZFE
FEFRIFIS - REAKERNRREFR
ERERZERANFIRECEATE -
I 1275 R A2 HE B3 AN R BRER A 8. - 4R
TRHEDFENCHTERRCHZ AR
BIRIT -



NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

29. TRADE AND BILLS PAYABLES

29. EZRANRERENRE

2025 2024
HK$°000 HK$°000
FET FA&T
Trade payables B SRS RIE (@) 897,770 1,221,518
Retention payables FERTHR E & (b) 711,278 694,574
Bills payable ANE S 42,840 =
1,651,888 1,916,092

Notes: Bz -

(a) The Group's trade payables are non-interest bearing and are normally settled on
30-day terms.

An ageing analysis of the Group's trade payables as at the end of the reporting
period, based on the invoice date, is as follows:

@ AEEZESENRERZSLBERI0
REBEE -

RN|ERR AEEZ B 5 RN RIAULE
SRAMAEEAEZREDITIIFHMOT

2025 2024

HK$°000 HK$°000

FET T

Within 1 month —@AR 244,850 652,308
1 to 2 months —ZmMEA 133,695 111,331
2 to 3 months ME=EA 88,636 67,338
Over 3 months =EAKE 430,589 390,541
897,770 1,221,518

(b) Retention payables held by the Group arose from the Group’s construction
services business and are settled to subcontractors within a period ranging
from one year to three years after the completion of the contract work by the
subcontractors, as stipulated in the subcontracting contracts.

The due date for settlement of the Group’s retention payables as at the end of
the reporting period was analysed as follows:

b) AEEMFEERNRESDELESAEE
ZEERBER  UREDBIRRANM
RE ROBRTKERREIREN T
—EE=FRAMHBEHEF -

BEREHR  ASERNRESHNIH
BT :

2025 2024

HK$’000 HK$°000

FHETT FET

Due within one year —F A H 495,954 449,822
Due after one year —F A EEIE 215,324 244,752
711,278 694,574

MNEEE EEIERARAE  2024/25 F R
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

29. TRADE AND BILLS PAYABLES (continued)

The financial liabilities that are part of the Group’s supplier finance
arrangements included in trade and bills payables and bank
borrowings are normally settled on 180-day terms and from 90-day
to 150-day terms, respectively.

The Group has established supplier finance arrangements that are
offered to some of the Group’s key suppliers in Hong Kong and
Mainland China and key subcontractors in Hong Kong. Participation
in the arrangements is at the suppliers’ own discretion. Suppliers that
participate in the supplier finance arrangements will receive early
payments or payments at the original due dates on invoices sent to
the Group from the Group's external finance provider. If suppliers
choose to receive early payments, they pay a fee to the finance
provider. In order for the finance provider to pay the invoices, the
goods must have been received or supplied and the invoices must
have been approved by the Group. Payments to suppliers ahead
of or at the invoice due date are processed by the finance provider
and, in all cases, the Group settles the original invoice by paying
the finance provider in line with the original invoice maturity date
or at a later date as agreed with the finance provider. Payment
terms with suppliers have not been renegotiated in conjunction with
the arrangements. The Group provides no security to the finance
provider.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

29. TRADE AND BILLS PAYABLES (continued)

All financial liabilities that are part of the supplier finance
arrangements are included in trade and bills payables and bank
borrowings in the statement of financial position and, in which are
within bills payable and the current portion of unsecured bank loans,
respectively.

Carrying amount of financial liabilities that fEREREEERE T

are part of the supplier finance —BAREREERN

arrangements included in: REELEA

Trade and bills payables of which suppliers BORAFTERERER
have received payments Hop e s B MR B 3

Carrying amount of financial liabilities {ERER R RS B8

that are part of the supplier REZH—HHH

and subcontractors finance SRBENRABLA

arrangements included in:

Bank borrowings of which suppliers HRATIEF - HREEERS
and subcontractors BEEREINH(RE31)

have received payments (note 31)

29. ESERNRIERENERE

(%)

FBERBRERERE R —& 0
MemBEORPBRRRFAAR
SENFERENERERRITER
YHHAERNREREERRTE

RKEREBEE S

31 March 31 March 1 April
2025 2024 2023
2025 F 20245 20234

3A31H 3A31H 4R1H
HK$°000 HK$000 HK$'000

FEx TET FAT

42,840 - .

78,341 89,673 191,857

For financial liabilities that are part of the supplier finance
arrangements included in trade and bills payables, there were no
significant non-cash changes in the carrying amounts of these
financial liabilities.

HRFAABZENRARENRES
THEKERARERE—MoNER
BE ZFSeRAEENEEETER
EBEAFREEH -
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

2l %
30. OTHER PAYABLES AND ACCRUALS 30. H At B FRIE R BRI RIE
2025 2024
Notes HK$’000 HK$'000
e FET FET
Accruals JE 5t IR 863,432 744,645
Deposits received BB 2 E® 5,025 5,853
Other liabilities Hi&E 58,328 80,953
Contingent considerations payable FER S ARE (@) 25,011 25,764
Consideration payables for the acquisition U EEf & N 7 2 AR (E
of associates 1,516 1,516
Due to associates JE {5 Bt 2N B) 2 FRIE (b) 61,276 51,939
Due to other partners of joint operations EREEEBEMBNZ
IR (b) 63,963 44,890
Due to non-controlling equity holders of FE Y B A &) A9 FEFE A%
subsidiaries fRHEF B A Z B (b) 17,914 15,775
1,096,465 971,335
Notes: B 5
(@) As part of the sale and purchase agreement, contingent considerations are (a) EREEHZN —3 5 BAISAREBER
payable, which was dependent on the projected profit after tax of Modern Living AREEREERENBEAR ((HEEE])
and its subsidiaries (the “Modern Living Group”) subsequent to the acquisition. BETERTRFE - BNSKARERITE
The contingent considerations payable was determined using the discounted cash RenEBAET  BREIRAFE
flow model and was within Level 3 Fair value measurement. 2HE -
(b) The amounts are unsecured, interest-free and repayable on demand. (b) ZEEAERA - 2B RERERERE -
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

31. BANK BORROWINGS

31. SRITER

2025 2024
Notes HK$°000 HK$°000
Fz3 FET FET
Bank borrowings comprise: RITIERBIE (@), (b)
Trust receipt loans, unsecured SR E R - BRI 78,341 89,673
Bank loans, secured RITER - BEE 152,997 103,364
Bank loans, unsecured RITEK - EIEH 3,029,346 2,996,461
3,260,684 3,189,498
Less: Unamortised ancillary costs B MR ITERTHEA Y
incurred in connection with the SR SR B B 1 A AR
arrangement of bank loans (22,027) (40,452)
Total bank borrowings RITERAETE 3,238,657 3,149,046
Analysed into: DHTAT -
Repayable on demand BIRENRER (© 3,235,660 1,912,112
Within one year —F R 392 241,984
After one year, but within two years ~ —&F1& =@ F K 417 992,344
After two years, but within five years MFEEERAFR 1,420 1,334
Beyond five years AFAE 768 1,272
Total bank borrowings IRTTIE 4B 58 3,238,657 3,149,046
Portion classified as current liabilities D iEARBBEEZE D (3,236,052) (2,154,097)
Non-current portion ERBEL D 2,605 994,949
Notes: P EE -

(@) Except for certain bank loans of approximately HK$2,997,000 (2024:
HK$3,364,000) which are denominated in Singapore dollars (“SG$"), the Group's
bank borrowings are denominated in HK$.

(@ FR#92,997,0007% JT (2024 4 : 3,364,000
BIT) Z & TIRITEFRART 3T (T30
WITl) sHESN - ARE Z RITHEFIG A
JLEME

SNEEA EEIER AR AT 2024/25F3F 269
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

31. BANK BORROWINGS (continued)

Notes: (Continued)

(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% (2024: one-month
HIBOR plus 1.4% to 1.65%) per annum.

The bank loans of the Group denominated in HK$ and SG$ carry interest at
floating rates ranging from one-month HIBOR plus 1.25% to 2% (2024: one-
month HIBOR plus 0.8% to 2%) per annum and at fixed rates of 6.25% (2024:
fixed rates from 2.18% to 6.25%) per annum, respectively.

(@] Certain of the Group’s bank borrowings contain a repayment on demand clause
that provides the banks with an unconditional right to demand repayment at
any time at their own discretion. Due to the repayment on demand clause, such
amount of bank borrowings were classified as current liabilities and grouped into
the “Repayable on demand” category as at 31 March 2025 and 2024.

At 31 March 2025, the Group did not comply with a financial covenant of
bank borrowings with outstanding balances of HK$2,358,319,000 (2024:
HK$1,091,712,000) and hence the bank borrowings were classified as current
liabilities and grouped into the “Repayable on demand” category in the bank
borrowings repayment analysis disclosed above. Consent waivers of non-
compliance with the financial covenant have been received by the Group
subsequent to the reporting period.

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:

31. SRITER @)
PfsE : ()

(b) AEBEUETIEZEEREERIRER
ENT—@ABERITRERSM 4%
£1.65% (20245 : — @A BB RITRFE
PFEIM1.4% E 1.65%) Z1ZENF| 3K 2 F %=
-

NEE AT RN T EZ RITER
D RRFERENF—ERBARITRER
B N1.25% Z2% (20244 : — @ A& B
SRITRIZERBM0.8% E2%) Z 77 B F| R
R EFIR 56.25% 2 B E F K (2024 4 -
[EEFIE2.18% £ 6.25%) 2 FIEF & -

(© REBETFHRITERAFRERERIEK
A SR 1T BEFE B 1T R T B SR8 SR S (51
R - BARIREREBIER - ZFRITHE
IR 2025F K 2024F3 A31 B DA A
HBABEYHEEAIBREREE] -

MR2025F3A318 "NEB KRBT
#2%8 4 2,358,319,0008 7T (2024 £ :
1,091,712,000 7% 7T) 2 $R17 {8 5K &) — B BF
BRY)  WHEFRTEBEFEIERTBE
EI R £ X TEZRITEREED TS
BMAIBREREE] - RREHE A%
EEEERGEETRUBROZRAERE

SERPERBAMBETEREX A%
BBRAARIAREREEIZRITIEARZE
HER AT

2025 2024

HK$000 HK$000

FET FA&T

Within one year —FR 2,343,262 820,401
In the second year E_F 892,398 315,314
In the third to fifth years, inclusive F-ZhF (BIEEREMT) - 776,397
3,235,660 1,912,112
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

31. BANK BORROWINGS (continued)

Notes: (Continued)

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

the banking facilities granted to the Group:

31. SRITER @)
PsE : ()

d) RBEHR BERATEE  EREAE
BERRITRVE 2R -

2025 2024
HK$’000 HK$'000
FET FE&T
Property, plant and equipment M - B R 15 36,325 38,014
Investment in an insurance contract R—ERBREHZIEE 2,678 2,616
Right-of-use assets ERAEEE 16(a) 99,640 104,118
Bank deposits RITER 27(b) 37,446 34,718
176,089 179,466

In addition to the above, as at 31 March 2025 and 2024, the Group has pledged Br £ X oh - 122025 F 2024 F 3 A 31

the equity interest in a wholly-owned subsidiary to secure a banking facility
granted to an associate.

At 31 March 2025, a bank borrowing in the total amount of HK$2,997,000
(2024: HK$3,364,000) was guaranteed by a non-controlling equity holder of a
subsidiary.

(e) As at 31 March 2025 and 2024, certain loan agreements governing the bank
borrowings, as the case may be, contain financial covenants, including but not
limited to consolidated tangible net worth, consolidated net borrowings to
consolidated tangible net worth, consolidated earnings before interests, taxes,
depreciation and amortisation (“EBITDA") to consolidated interest expenses,
consolidated current assets to consolidated current liabilities and the value of
dividends and other income distribution in cash to shareholders of the Company
with respective applicable test dates of each year until repayment or maturity.

B AEBEEER-—H2EREGHBERR
2R ER—HBERARERRITRHE
ZHER -

R 202543 A318 @ #% 52,997,000
7T (2024 4F : 3,364,000/ L) 2 — M R1T
B — BB ARz — & IR ER
BAER -

(e) 20254 202443 A31H * SLIRITIE
HARBERME) ETERBZEERETE
24y BEETRREFH KR EA R
BHMGRE AR FE R ERFERRS
EERFEZL - RAEKRTFE - FIE -
P& R#HAT AR ([EBITDA]) B4R 4 F B
FXzh RERBDEERGAREAR
Z R AAR B RE D BRI R S E AR
SWARNEE EEEEXFHALE -

MNEEE EEIERARAE  2024/25 F R

271



272

NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

32. DEFERRED TAX

32. IEEBLIH

Net deferred tax assets and liabilities recognised in the consolidated
statement of financial position are as follows:

RER B BRI R TR
ERAEFBRAOT :

BEERIRE

2025 2024

HK$’000 HK$'000

FE T FET

Deferred tax assets RIETHIEE E 278 278
Deferred tax liabilities RIERBAE (1,782) (2,163)
(1,504) (1,885)

The components of deferred tax assets/(liabilities) and their movements
during the year are as follows:

FRCELEREEE/(BE) 2EX

BOREBBMT :

Attributable to
EfE
Depreciation
allowances Other
in excess of taxable Net deferred
related Tax temporary tax assets/
depreciation losses  differences (liabilities)
EEHE
TEKE HipERS %E/(BF)
BBERNE HEFE ORU4ER R
Notes HK$'000 HK$000 HK$'000 HK$'000
i3 FET FET FET FET
At 1 April 2023 R2023F4 R 18 (19,314) 22,249 (2,181) 754
Acquisition of subsidiaries WEEHB AT 38 (120) = (96) (216)
Deferred tax charged/(credited) to ERMER/GIA)
profit or loss during the year WER R E 12 2,575 (4,998) = (2,423)
At 31 March 2024 and 1 April 2024 R2024%3A310 %
20244818 (16,859) 17,251 (2,277) (1,885)
Deferred tax charged to profit or FAMBRABR 2 BEHE
loss during the year 12 381 - - 381
At 31 March 2025 R2025%3A318 (16,478) 17,251 (2,277) (1,504)
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

32. DEFERRED TAX (continued)

Notes:

(a) At 31 March 2025, deferred tax assets have not been recognised in respect of
unused tax losses of HK$1,956,907,000 (2024: HK$1,370,838,000) as they
have been arisen in certain subsidiaries and joint operations that have been loss-
making for some time and it is not assured that taxable profits will be available
against which such tax losses can be utilised.

(b) Pursuant to the PRC Corporate Income Tax Law, a 10% withholding tax is levied
on dividends declared to foreign investors from the foreign investment enterprises
established in the PRC. A lower withholding tax rate may be applied if there is
a tax treaty between the PRC and the jurisdiction of the foreign investors. For
the Group, the applicable rate is 5% or 10%. The Group is therefore liable for
withholding taxes on dividends distributed by those subsidiaries established in the
PRC.

At 31 March 2025, no deferred tax has been recognised for withholding taxes
that would be payable on the unremitted earnings that are subject to withholding
taxes of the Group's subsidiaries established in the PRC (2024: Nil). In the opinion
of the Directors, it is not probable that these subsidiaries will distribute such
earnings in the foreseeable future.

(o) There are no income tax consequences attaching to the payment of dividends by
the Company to its shareholders.

33. SHARE CAPITAL

32. IERERLIE ()

FaE

(a) M2025F3A31H  BERABAK
T8 5 181,956,907,00058 7T (2024 4 -
1,370,838,000/%8 7t) MERE LR B E E
AREEXAETHBRARIRAEEES
HER—TEREANFEERE  BEAET
1 EE A R B) K S A A B TE 5 18 2 FERR T

iR

(b) REPECEMSHE  NPBEKRIZZIH
ArEAIEEREET KR EAZKI10%
BB - HhBEEAEINEIREEZ A
R ERBGEQ A RBERMP X
B MAEEM S  BEAHEA5%K
10% ° Bt - AEE AR B2 %
EWBRA RN IR B SHRIEM -

MR2025F3A31H  MERAEERFTEH
R 2B AR ZARBERF (EHMNTE
MNE) 2 B TENBERETHE (2024
FE) - BEERA ZSEWEBARTAK
A EERA A BRI B ERF -

(@ ARAFARRXMNESMEMEHZE -

33. lR&

(a) Shares (a) Bfp
2025 2024
HK$’000 HK$'000
FET FAET
Authorised: JRTE ¢
5,000,000,000 ordinary shares of 5,000,000,000 ;%
HK$0.1 each SFRMEEC BTz TR 500,000 500,000
Issued and fully paid: BEITREE
1,864,241,704 (2024: 1,785,791,847) 1,864,241,704 f%
ordinary shares of HK$0.1 each (20244 : 1,785,791,847 f%)
SREE0.1 BTz TRk 186,424 178,579

MBS EZERBR AR 2024/25 F K
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

33. SHARE CAPITAL (continued) 33. A& #)
(a) Shares (Continued) (a) B3 &)
A summary of the movements in the Company’s issued share B ZE 2025 F K 2024 % 3 A 31
capital and share premium account during the years ended 31 HIEEE  ARRIEETRAR
March 2025 and 2024 is as follows: ROREBER 2 ZEBMENAT :

Number of
ordinary Share
shares Issued premium
in issue capital account

BEfT
LERMAE CERTRF ROBER
HK$000 HK$000 HKS$'000

FET FET FAET

At 1 April 2023 R2023F4F1H 1,796,231,847 179,623 739,410 919,033
Cancellation of repurchased shares £ $52 B [EII% 7

(note) (M) (10,440,000) (1,044) (4,321) (5,365)

At 31 March 2024 and 1 April 2024 202453 A31 A R

202454818 1,785,791,847 178,579 735,089 913,668

Issue of shares BRDET 38 95,007,857 9,501 32,303 41,804
Cancellation of repurchased shares &£ 5 2 B8 [@ i {7

(note) (Fi5E) (16,558,000) (1,656) (5,923) (7,579)

At 31 March 2025 R2025%3 8311 1,864,241,704 186,424 761,469 947,893
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

33. SHARE

CAPITAL (Continued)

(a) Shares (Continued)

Note:

During the year, the Company repurchased 22,130,000 (2024:
10,440,000) ordinary shares in total on the Stock Exchange at an
aggregate consideration of approximately HK$10,045,000 (2024:
HK$5,365,000) and 16,558,000 (2024: 10,440,000) ordinary shares
were subsequently cancelled before the year end date. The premium
of approximately HK$5,923,000 (2024: HK$4,321,000) 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
5,572,000 ordinary shares not yet cancelled as at 31 March 2025 was
debited to the treasury shares. These 5,572,000 ordinary shares, together
with the 1,530,000 ordinary shares repurchased by the Company for an
aggregate consideration of approximately HK$684,060 after the reporting
period in April 2025, were cancelled by the Company in June 2025. The
repurchases were effected by the Directors with a view to benefiting the
shareholders of the Company as a whole by enhancing the Company’s
net asset value and earnings per share. Details of the repurchases are
summarised as follows:

Year ended 31 March 2025

33. KA ()
(a) &#

GEE

(%)

RAEER  ARRNERED
10,045,0005% 7T (2024 4 : 5,365,000
78 7T) PREE R FT g [B] & £ 22,130,000
f% (20244 : 10,440,000 f%) & 3@
f% -+ B 16,558,000 % (2024 4 :
10,440,000 %) E@mAR EH & B R F 45
B 2 AlaESH o BB B SRR (9 s X A+
2 AR E AR {E A 5,923,000 7%
7 (2024 % : 4,321,00078 7t) B A
% 17 % 8 AR R 0B © 720254 3 A
31 B & |18 1 & 7% 84 2 5,572,000
iR WA AT 1 2 REBEREFR
3 R Bk © 5% % 5,572,000 A% & 3@
B ERIAAGR2025F4 A s
HA 18 DA 481X {B 49684,060 7% 7T fi# [8]
1,530,000 % & i@ fix - B 72025
FoAMAQRZEH BRAEEMH
ERHT BEEBBIRESARAE
EFERTRAEFNBSAARRRE
BT o BRI FFERERLT ¢

ERE X

BZ2025F3A31ALFE

Purchase price

Number of

ordinary paid per share Aggregate
shares SRENBEMN consideration
Months of repurchases repurchased Highest Lowest paid
2iEmE eft
L AEDZRY) ZERHE RS B BRE
HKS$ HKS$ HK$°000
BT ET FET
April 2024 20244 R 3,460,000 0.48 0.47 1,650
June 2024 2024%6 A 1,464,000 0.46 0.46 673
July 2024 2024% 7R 4,724,000 0.46 0.44 2,142
August 2024 202448 B 3,388,000 0.455 0.44 1,523
September 2024 20244F9 A 2,050,000 0.45 0.45 923
October 2024 2024410 A 1,472,000 0.46 0.45 668
December 2024 202412 A 2,296,000 0.445 0.44 1,013
January 2025 2025%F1 A4 1,722,000 0.45 0.435 756
February 2025 202542 A 974,000 0.465 0.44 438
March 2025 202543 8 580,000 0.465 0.44 259
22,130,000 10,045

MBS EZERARAR 202425 FH



NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

33. SHARE CAPITAL (continued) 33. A ()
(a) Shares (Continued) (a) B3 &)
Note: (Continued) Wiz : (&)
Year ended 31 March 2024 BE2024F3A31BLFE

Purchase price
paid per share
BREMNBERE

Months of repurchases repurchased Highest Lowest paid

Number of
ordinary Aggregate
shares consideration
EEE =55}

EAEDERD) TimRE R 73 &K BRE
HK$'000

FET

July 2023 202347 A 1,530,000 0.50 0.50 765
August 2023 202348 3,144,000 0.53 0.49 1,630
September 2023 202349 A 1,652,000 0.52 0.50 857
October 2023 2023410 A 2,820,000 0.52 0.51 1,461
November 2023 2023411 A 774,000 0.52 0.51 402
February 2024 202442 A 520,000 0.48 0.47 250
10,440,000 5,365
(b) Shares held under a share award scheme (b) RERDERGTEFEN
iz 4
Details of the Company’s restricted share award scheme and AR A X PR IR ) 2B 5t Bl K2 AR
the shares held under the scheme are included in note 34 to B a8 anRkh 2 FBEER
the financial statements. B SRR M 5E 34 -
(c) Share options (c) BRHE
Details of the Company’s share option scheme and the share KRR BB R T 8 RARR 5T 813
options issued under the scheme are included in note 35 to the T2 BRI 2B R R B TR R
financial statements. Bf5E35 °

276 Asia Allied Infrastructure Holdings Limited Annual Report 2024/25



NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

34. SHARE AWARD SCHEME 34. R B S

The Board approved the adoption of a restricted share award scheme
(the “Share Award Scheme”) with effect from 1 August 2017 (the
“Adoption Date”). The purposes of the Share Award Scheme are
to encourage and retain the selected participants (the “Selected
Participant(s)”), including directors of the Company, to work with the
Company and to provide incentives 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 of the Company
through ownership of shares of the Company. Unless otherwise early
terminated by the resolution of the Board, the Share Award Scheme
is valid and effective for a period of 10 years from the Adoption
Date.

The Share Award Scheme is operated through a trustee which is
independent of the Group. The shares to be awarded under the
Share Award Scheme will be acquired by the trustee from the open
market after the notification and instruction by the Company. The
trustee shall not hold more than 10% of the total number of issued
Shares of the Company.

All share awards granted on 2 August 2017 were vested on 2 August
2018 and there were no share awards outstanding under the Share
Award Scheme as at 31 March 2025 and 2024.

The movements of the Company’s shares held under the Share
Award Scheme account (not yet granted) during the years ended 31
March 2025 and 2024 are as follows:

At 1 April 2023, 31 March 2024,
1 April 2024 and 31 March 2025

M2023F4 818 2024F3A318
2024F4 418K 2025%3 8318

E=RCHERMAZR GBI RE)
2 ([Bfn 22 @5t 8l)) - 8201748 A
18 (TR B H ) B AR - Z )R’
BitEnRE Rk nEEES A
E(RE28E)) (BREARFAES)
ERRARA XA FREREDR
HEROHE - AEREMARFE
BRSEE2AENGEBEELRR
AR EREARR A RE M —
BR -BIFEERRIBREAMRL
% R {0 B2 EhET 81 8 R B B S0
FHIRAB BB ER -

D RENFTEIE R — BB LR A B
HZEEAEE - BRIERD RE &
R 18 R B AR MBI AR A R B
HMEEREBAAMB EBA - X5
AFTEHERNDETNBBREARAF L %
TRMDBEZ210% °

R2017F8 2B B H 2 K 1p 12 E
EE2HR2018F8A2HEE MM
2025% % 20243 A31 8 - [ 1R
ST EI T BE A AR 1T R 2 B 22 -

B E2025F K 202453 A31 8 IE4F
B ARRRERGEZEFERE T
BEKRD (HAKRL) 20T :

Number of
ordinary shares
held under share
award scheme

account Amount

BRERGRRE
TERE TRHE
MEBERHE

ot
HK$'000
FET

12,452,000 10,643
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

35. SHARE OPTION SCHEME

Pursuant to an ordinary resolution passed on 3 September 2012, the
Company has adopted a share option scheme (the “Share Option
Scheme") for the primary purpose of providing eligible personnel
with the opportunity to acquire proprietary interests in the Company,
which will encourage the grantees of such options to work towards
enhancing the value of the Company and its shares for the benefit
of the Company and its shareholders as a whole. The Board will
set out in the offer the terms on which the option is to be granted.
Such terms may include (i) minimum performance targets that must
be reached before the option can be exercised in whole or in part;
and/or (ii) such other terms (including the vesting period) as may be
imposed at the discretion of the Board either on a case-by-case basis
or generally.

The overall limit on the number of shares which may be issued upon
exercise of all outstanding options granted and yet to be exercised
under the Share Option Scheme and other share option schemes of
the Company (if any) must not exceed 30% of the ordinary shares
in issue from time to time (the “Share Option Scheme Limit”). No
options will be granted under the Share Option Scheme at any time
if such grant will result in the Share Option Scheme Limit being
exceeded.

The total number of shares which may be issued upon exercise of all
options to be granted under the Share Option Scheme and all other
share option schemes of the Company (if any) shall not exceed 10%
of the ordinary shares in issue as at the date of approval of the Share
Option Scheme (the “Share Option Scheme Mandate Limit”), subject
to the refreshment of the Share Option Scheme Mandate Limit.
Options which have lapsed in accordance with the terms of the Share
Option Scheme or any other share option schemes of the Company
shall not be counted for the purpose of calculating the Share Option
Scheme Mandate Limit.

The total number of shares issued and to be issued upon exercise
of the options granted to any eligible personnel (including both
exercised and outstanding options) in any 12-month period must not
exceed 1% of the shares in issue without prior approval from the
shareholders. An offer of the options shall be deemed to have been
accepted by way of consideration of HK$1 payable by the eligible
personnel within 30 days from the date of offer.

Asia Allied Infrastructure Holdings Limited  Annual Report 2024/25
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

35. SHARE OPTION SCHEME (continued)

Where any grant of options to a substantial shareholder or an
independent non-executive director, or any of their respective
associates, would result in the shares issued and to be issued upon
exercise of all options already granted and to be granted (including
options exercised, cancelled and outstanding) to such person in
the 12-month period up to and including the date of grant (i)
representing in aggregate over 0.1% of the shares in issue; and (ii)
having an aggregate value, based on the closing price of the shares
as stated in the daily quotations sheets issued by the Stock Exchange
on the relevant date of grant, in excess of HK$5 million, such further
grant of options must be approved by the shareholders.

The subscription price shall be such price determined by the Board in
its absolute discretion and will be notified to the eligible personnel in
the offer and shall be no less than the highest of:

(i)  the closing price of a share as stated in the daily quotations
sheets issued by the Stock Exchange on the date of grant;

(i)  the average of the closing prices of a share as stated in the
daily quotations sheets issued by the Stock Exchange for the 5
business days immediately preceding the date of grant; and

(i) the nominal value of a share on the date of grant.

The Share Option Scheme is valid and effective for a period of 10
years commencing on the adoption date of 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.

CEBRESE e
WEREMEZRRK B IEANTE
ERFESAZTMBBEA LR HE
BeiE - M EHNIEE AHZAI12
ERHM (BEZAEN)RERT K
BRFZATZE2HERE (BEET
ff - BrEsE R mATTE Z B &7
EMEEITREETZRMD : ()RE
EEEETRN Z20.1% A E + R()IER
HEE®R L BB R AT A 2 A RE
REFHzZEHUWMENE 2 BER
355,000,000 7T + Bl £l — P& H
B EE AR EALER - H AT -

RBEERHESRE2ENBECLS
EE2HNRNBEBNEER2EAL MA
TRER T Z&ERE

() MNELBHBIMEHRIZAR
BR EERZBDKHE

(i) MEERHBHZASEZXEAR
N XM B ARER L=
Rz BmEZ A &

(i) RMEE AR ZHEE -

ME T Bl AR A B HA (BD20124F 9
A38) B 10FARNERXRERAR
2022F9 A2 AR - HIE T SiE—
DA IR BB AR - M R SR Ak B ER A
BRI ES RS BRER S A
BEXXEER R KA FITE -
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

35. SHARE OPTION SCHEME (continued) 35. BREE
Details of the movements in share options granted under the Share RIRERETEIR E W EREZES T
Option Scheme are as follows: BT
Year ended 31 March 2025 BE20253A31BLLFE
Number of share options
BREHR
Exercise  Outstanding Granted Lapsed  Outstanding
Category of eligible Date of price as at during during as at
participants grant Exercise period peroption 1 April 2024 the year the year 31 March 2025
R2024% #2025 %
SHRRE 4A1R R R 3A31R
RERGEE 2 ER RitBH e E i BRI BAH i RAT B
HKS
BT
Executive directors 3132022 31/3/2023-30/3/2026 0.60 3,600,000 - - 3,600,000
i7E% 31/3/2024-30/3/2026 060 3,600,000 - - 3,600,000
31/3/2025-30/3/2026 0.60 4,800,000 - (1,200,000) 3,600,000
Non-executive directors 3132022 31/3/2023-30/3/2026 0.60 600,000 - - 600,000
FHTES 31/3/2024-30/3/2026 0.60 600,000 - - 600,000
31/3/2025-30/3/2026 0.60 800,000 - - 800,000
Independent non-executive directors ~ 31/3/2022  31/3/2023-30/3/2026 0.60 1,200,000 - - 1,200,000
BUFHITES 31/3/2024-30/3/2026 060 1,200,000 - - 1,200,000
31/3/2025-30/3/2026 0.60 1,600,000 - - 1,600,000
Employees 31132022 31/3/2023-30/3/2026 0.60 6,000,000 - (300,000) 5,700,000
3 31/3/2024-30/3/2026 0.60 6,000,000 - (300,000) 5,700,000
31/3/2025-30/3/2026 0.60 8,000,000 - (400,000) 7,600,000
38,000,000 - (2,200,000) 35,800,000

Number of options exercisable at ~ RREHAR A7 2 BIREH R

the end of the reporting period 35,800,000
Weighted average exercise price WEFTREE (BT (Bh)) 0.60 N/A N/A 0.60
(HK$ per share) TER TEA

280 Asia Allied Infrastructure Holdings Limited Annual Report 2024/25



NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

35. SHARE OPTION SCHEME (continued)
Year ended 31 March 2024

35. BRRAERE ()

BZE2024%F3831HLLEE

Category of
eligible participants

ABREEE A

Date of
grant Exercise period

RtiE® A

Exercise
price
per option

RkE

Number of share options

BREHA

Qutstanding Granted Lapsed

as at during during

1 April 2023 the year the year
72023 F

4A18 £R R

HATTE B BRH

QOutstanding
asat

31 March 2024
12024 &
3A318
RATE

Executive directors 3132022 31/3/2023-30/3/2026 0.60 3,600,000 - - 3,600,000
HTER 31/3/2024-30/3/2026 0.60 3,600,000 - - 3,600,000
31/3/2025-30/3/2026 0.60 4,800,000 - - 4,800,000
Non-executive directors 317312022 31/3/2023-30/3/2026 0.60 600,000 - - 600,000
FHTES 31/3/2024-30/3/2026 0.60 600,000 - = 600,000
31/3/2025-30/3/2026 0.60 800,000 - = 800,000
Independent non-executive directors ~ 31/3/2022  31/3/2023-30/3/2026 0.60 1,200,000 - - 1,200,000
BUFRTES 31/3/2024-30/3/2026 0.60 1,200,000 - = 1,200,000
31/3/2025-30/3/2026 0.60 1,600,000 - = 1,600,000
Employees 3132022 31/3/2023-30/3/2026 0.60 6,000,000 - = 6,000,000
B8 31/312024-30/3/2026 0.60 6,000,000 - = 6,000,000
31/3/2025-30/3/2026 0.60 8,000,000 - = 8,000,000
38,000,000 = - 38,000,000

Number of options exercisableat ~ REEBRAITHE 2 BIRELE
the end of the reporting period 38,000,000
Weighted average exercise price MEFHTERE B (BR)) 0.60 N/A N/A 0.60

(HK$ per share)

TER TER
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35. SHARE OPTION SCHEME (continued)

Notes:

(a) The vesting period, which is the period from the date of grant to the first
exercisable date, of the share options granted is determined by directors of the
Company at each time when the options are granted. Holders of share options
granted under the Share Option Scheme may only exercise their options during
the exercisable periods as follows:

Date of grant

Exercise period

(@)

Maximum percentage of

35. EERESTE (2

FaE

ERHERE.RBY (RERHNEEE
AT B EMR) DRARAREERNEH
BERBERET - REBRESEREZ
B2 A AMEARATITEHAITE
HEBRHE -

G RTAT R A AR 1

B A TER
31/3/2022 31/3/2023-30/3/2024 up to 30%
31/3/2024-30/3/2025 up to 60%

31/3/2025-30/3/2026 up to 100%
(b) The fair value of the share options granted during the year ended 31 March
2022 was HK$4,177,000 (approximately HK$0.11 each), of which the Group
recognised a share option expenses of HK$540,000 (2024: HK$1,183,000) during
the year ended 31 March 2025. There were 1,200,000 shares of a director and
1,000,000 shares of an employee amounted to HK$121,000 and HK$105,000,
respectively, lapsed during the year.

(@] At the end of the reporting period, the Company had 35,800,000 share options
outstanding under the Scheme. The exercise in full of the outstanding share
options would, under the present capital structure of the Company, result in the
issue of 35,800,000 additional ordinary shares of the Company and additional
share capital of HK$21,480,000 (before issue expenses).

At the date of approval of these financial statements, the Company had
34,000,000 share options outstanding under the Scheme, which represented
approximately 1.83% of the Company’s shares in issue as at that date.
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share options exercisable

ZREEALL

TEEBE30%
TEEB60%
T 38 100%

HE2022F3A31MALFEREHNER
WA F1{E 54,177,000 7T (K FR%0.11
BIL) B ARK BN E E202543 A 31
H 1E £ 2 73R /) 8 A% # 5 32 & 540,000 %
7T (2024 % : 1,183,000787T) ° RAFE -
— B EEM1,200,000 B0k — 2 IE
& #9 1,000,000 D KL% - € EH Rl B
121,000 7T % 105,000 7 7T ©

RHmEBREK  A2ARZAETH
35,800,000 17 & 7K 17 15 #Y i A% 4 - R IR
ANRF B EARRE  MZE WA
FEOEREERHITE HEWHET
35,800,000 iR AR A Rl FE AN & @ AR - WE £
EEINA 2 21,480,0008 ¢ (K&t R EE1TH
%) e

RESHEHRREL EER » AAARZ
=T &1 T A 34,000,000 13 14 & 17 1 & & A%
#  (HZBARREEITRMNDAAN1.83% ©



NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

36. RESERVES

(a)

The amounts of the Group’s reserves and the movements
therein for the current and prior years are presented in the
consolidated statement of changes in equity.

The capital reserve mainly includes:

(i)

(ii)

(iif)

a debit balance of HK$7,340,000 recognised in prior
years, which represented the aggregate amount of
the non-voting deferred share capital of Chun Wo
Construction and Engineering Company Limited, a
wholly-owned subsidiary of the Group, and the difference
between the nominal amount of the share capital issued
by the Company and the aggregate nominal amount of
the share capital of the subsidiaries acquired pursuant to
a group reorganisation undertaken in 1993.

the amount of profit capitalisation upon allotment of
share capital of Chun Wo Foundations Limited (a wholly-
owned subsidiary) during the year ended 31 March 1997.

a deemed contribution of HK$6,961,000 recognised
upon the acquisition of a 40% interest in Clover Peak
Limited (“CPL"”) from a controlling shareholder of the
Company during the year ended 31 March 2020, which
represented the difference between the consideration
paid and the acquisition-date fair value of the net assets
of CPL attributable to the Group.

36. f#fE

(@ AEERAFERBEFEE
o ERERBN G AR IR
2B= 27 -

() BEXAREEZERR:

(i)

(ii)

(iii)

TMBEE EEERBR A A

RBAFEERZEBELE
#:7,340,0007 7T » BN& F0
BETIRERAR (KEE
2 EHENBAR) 2EE
ERETERA  LUEAA
R BT 2 A (A B KB
1993 FEBEEHMBAZ
M /B A Bl AR 2N 4R T B W &
EFE AR o

REE1997F3 A31H8 1E
FERBEBMBETREAR
RAR(—HME2EHEHE
UNCIDPA T N = VN A
F| o

A RE Z=20209F 3 A 31
BIEFERARDR —H
72 J% P B U BB Clover Peak
Limited ([ CPL J) 2 40% #g&
mMERZERELTE
6,961,000 7T - HHE R E
NREEWKEBHAANEE
FEIECPLEEFEZATFE
AR o

2024/25 F 3R
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36. RESERVES (continued) 36. ﬁﬁ(@)

284

(b)

(Continued)

(iv)

(vi)

a gain of HK$4,615,000 recognised upon the disposal
of a 5% interest in the Relevant Subsidiary to an
independent third party during the year ended 31 March
2022, which represented the difference between the
consideration received of HK$6,000,000 and 5% net
assets value of the Relevant Subsidiary attributable to the
Group of HK$1,385,000 as at the disposal date.

a gain of HK$4,473,000 recognised upon the disposal
of a 2.5% interest in the Relevant Subsidiary to an
associate during the year ended 31 March 2024, which
represented the difference between the consideration
received of HK$5,000,000 and 2.5% net assets value
of the Relevant Subsidiary attributable to the Group of
HK$527,000 as at the disposal date.

a gain of HK$17,213,000 recognised upon the disposal
of a 21% interest in the Modern Living to independent
third parties during the year, which represented the
difference between the consideration received of
HK$50,400,000 and 21% net asset value of the Modern
Living attributable to the Group of HK$33,187,000 as at
disposal date.
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(b)

(%)

(iv)

(vi)

REZ2022F3 A31H It
FEMBILBE=ZAFHER
TR B A A 5% s 14 FE
R H) U 25 4,615,000% T
18 & 7 B Uk £X {8 6,000,000
T E AN S BN & B
FE(EAERAKT B A A 5% &
7% 1A 1,385,000 JT 2 [
R =58 o

REZE2024F3 A31H 1t
FER—[HBEE 2 HE
RIEREH B A F2.5%
7 18 FE R MY U 2% 4,473,000
BT HERE BWRE
5,000,000 7 JT B2 K £ B
R E R E (LR
BRABI25%HEEEE
527,000 8T Z AW Z5E o

NREEZERABILE=ZHE
EHE21% - BB
AU A17,213,000%8
TL % B AR ERRE
50,400,000 % Jr £ 7x £ (&
REEBHREGES21%
H) & = ¥ {8 33,187,000%
TR ZEEE °
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37. NOTES TO THE CONSOLIDATED STATEMENT 37. Z#E8BHE€RER 2Kz
OF CASH FLOWS

(a) Major non-cash transactions (@) EXKRERS
During the year ended 31 March 2025, the Group had non- REE2025F3A31 B IEFE
cash additions to right-of-use assets and lease liabilities of N AEBEEHESEHEEHRESR
HK$75,090,000 (2024: HK$25,178,000) and HK$75,090,000 e REEENMEEREZ
(2024: HK$25,178,000), respectively, in respect of lease IR SR E D B 475,090,000
arrangements for various assets. 70 (2024 4 : 25,178,000/ 7T)

% 75,090,000% 7T (2024 4F :
25,178,000 7T) ©

Save as disclosed above, the Group did not have other major bR EXXCPTHEERE SN - MEIE 2025
non-cash transactions of investing and financing activities FR2024F3A3MAIEFENRN -
during the years ended 31 March 2025 and 2024. REEWAREEMERRE KA
BEBHRERS -
(b) Changes in liabilities arising from financing (b) MEEFBFELEZAESR
activities 3]
Year ended 31 March 2025 BZ2025F3A31HLFE
Bank Lease
borrowings liabilities
BITER HE&SE
Notes HK$°000 HK$000
&t FET FET
At 1 April 2024 2024 F4 A1 H 3,149,046 53,082
Changes from financing cash flows MERSREZEE (122,687) (36,437)
New leases FEE - 75,710
Early termination of leases IR IEHE - (1,882)
Interest expense MEREZ 8 193,870 2,406

Amortisation of ancillary costs incurred B BRITERLHEEZ
in connection with the arrangement & B I Ak AN 2 8 44

of bank loans 8 18,426 -
Exchange realignment EE B R 2 (28)
At 31 March 2025 202543 A31H 3,238,657 92,851

SNBEA EEIER AR AT 2024/25F3%K 285
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37. NOTES TO THE CONSOLIDATED STATEMENT 37. #8 R KhEaRkR2Z2aF »
OF CASH FLOWS (Continued)

(b) Changes in liabilities arising from financing (b) MEEFEFELEZAES
activities (Continued) 9, 0€-))
Year ended 31 March 2024 BE202453831BLFE
Bank Lease
borrowings liabilities
RITIE K HEARE
HK$'000 HK$'000
FET FET
At 1 April 2023 R2023F4 8 1H 2,760,969 61,409
Changes from operating cash flows KERSREZEE (1,800) =
Changes from investing cash flows REReREZEH 38 - 2,120
Changes from financing cash flows MERSREZEF 192,640 (37,243)
New leases e = 25,178
Early termination of leases AR IEHE = (677)
Interest expense FERX 8 176,030 2,299

Amortisation of ancillary costs incurred B RIRITERLHEEZ
in connection with the arrangement & B I Ak AN 2 6 44

of bank loans 8 21,282 -
Exchange realignment HE H, B (75) (4)

At 31 March 2024 202453 A31H 3,149,046 53,082
During the year ended 31 March 2024, changes from RBE2024F3A31BIEFE
financing cash flows related to bank borrowings and lease N - R2023F3 A31 BoERE
liabilities included amounts of HK$5,626,000 and HK$83,000, EHE s —MHEEBEMEE - I
respectively, associated with a disposal group classified as held HBTERREEAEREBOR
for sale as at 31 March 2023. BReRELB 28 DilA

5,626,000/ 7T & 83,000 & 7T °
(c) Total cash outflow for leases (c) HEBRSREARE
The total cash outflow for leases included in the consolidated AR EREeRERCHERS
statement of cash flows is as follows: ML ABREIT

2025 2024

HK$’000 HK$°000

FET F&T

Within operating activities ER NS 105,361 71,694
Within financing activities Z2YREEEE T 36,437 37,326
141,798 109,020
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38. BUSINESS COMBINATIONS 38. ¥ &6t

The Group had the following business combinations during the years
ended 31 March 2025 and 2024:

Year ended 31 March 2025

On 2 December 2024, an indirect wholly-owned subsidiary of the
Company (the “Purchaser”) and Yan Trade (BVI) Holding Limited
(the “Vendor”), an independent third party of the Group, entered
into a sale and purchase agreement, pursuant to which the Vendor
conditionally agreed to sell, and the Purchaser conditionally
agreed to purchase, 51% of the total issued share capital of
Manbond Supply Chain (HK) Company Limited (“Manbond HK").
The consideration shall be settled by allotment and issuance of
95,007,857 consideration shares of the Company to Yan’s Family
(BVI) Holdings Limited (the “Designated Entity”), at the issue price of
HK$0.50 per share, amounts to HK$47,503,928.50. Manbond HK
and its subsidiaries (the “Manbond Group”) is principally engaged in
provision of construction material procurement.

Completion of the acquisition took place on 20 December 2024 and
95,007,857 new shares of the Company were allotted and issued to
the Designated Entity in accordance with the terms and conditions
of the sale and purchase agreement on completion date. Upon
completion, the Company indirectly owns 51% of the issued share
capital of Manbond HK and Manbond HK has become a non-wholly
owned subsidiary of the Company.

Further details of the acquisition are set out in the announcements of
the Company dated 2 December 2024, 13 December 2024 and 20
December 2024.

Year ended 31 March 2024

On 26 January 2024, an indirect wholly-owned subsidiary of the
Company (the "Offeror”, as purchaser) and R5A Group Limited and
3 vendors (together as the “Vendors”), independent third parties of
the Group, respectively, notwithstanding the Vendors are deemed to
be parties acting in concert with the Offeror pursuant to the Hong
Kong Code on Takeovers and Mergers (the “Takeovers Code"”),
entered into a Sale and Purchase Agreement, pursuant to which the
Vendors conditionally agreed to sell, and the Offeror conditionally
agreed to purchase, 473,870,000 shares (“Sale Share”) of Modern
Living, the issued ordinary shares of which are listed on GEM of The
Stock Exchange, which represents approximately 59.23% of the
issued share capital in Modern Living. The consideration shall be in
the maximum of HK$165,854,500 (equivalent to HK$0.35 per Sale
Share). Modern Living Group is principally engaged in provision of
property management services of public housing and subsidised
housing in Hong Kong.

AREBREZ 2025 K& 20244 3 A 31
BIEFEBUATERE G

BZE2025F3A31BLLEE

R2024F 12828 AR R —HH
E2ENBARI([ER)) BAEE
2 — 33 % = 7 Yan Trade (BVI)
Holding Limited ([E 5 ) FI . —EE
Bt BEFERKHERELEM
BEREGKHEREBESHRERE (BS)
BRAR (TBHESR]) EEITHRA
HEE 2 51% ° KB LARD 8 & BT
95,007,857 lx A A AR E R {7 T Yan's
Family (BVI) Holdings Limited ([#§ & &
B 2RI BITEAER0.50
77T A $£47,503,928.5078 It & FB
BEAREWBAR ([BERAEE]) XE
M EIR LM BHREE -

W =TEE A 2024F 12 A20 B5ER
MARBERTEK B BRIEEE R
B 168 3R K2 {68 14 Bic 3% % %517 95,007,857
BRI HD THEETER - THE - AA
AEEEREEBEBEHTRAMN
51% @ B BBEBKEARRFK—HE
F2EWBAA -

BRAWRBEEENE —TFBFHREAR
TIRHA2024F 12 A28 - 2024412
H13B N2024F 12 A20 B A% -

BE202453A831BLFE

MR2024F1H26H AR RH)—H
MEZEMBARITEHAl AE
77) EZR5A Group Limited 3% & 5
(ZBIEH) (BEREEBSARK
B RAgsF R (YT RI]) B &R
BEEOGA—BTBZAL BES
BAREEZBYFE =) —7H
EEWmE B BEFEKHERED
ERENABRGEREREBERRE (K
B 31T X R IR A B A FTGEM £ 1) /Y
473,870,000 & fxfa (TR &R ]) + fh
HE B ITIRA459.23% - REES
%% /5165,854,50078 7T (F & R &
FERMO3ISHBIIL) - HESBEEEHR
BRHMEETERS  REHUREE
BEBNRAEEEREDEE -
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38. BUSINESS COMBINATIONS (continued)

Year ended 31 March 2024 (Continued)

Completion of acquisition took place on 21 February 2024 and
HK$136,854,500 was paid to the Vendors in accordance with
the terms and conditions of the sale and purchase agreement
on completion date. Following the completion, the Offeror holds
approximately 59.23% of the total issued share capital of Modern
Living and Modern Living became an indirectly non-wholly-owned
subsidiary of the Company.

The remaining balance of HK$29,000,000 (with the fair value of
HK$25,764,000 at acquisition date) shall be paid pursuant to the
terms and conditions of profit guarantee as set out in the sale and
purchase agreement above. The contingent considerations which are
measured at fair value through profit or loss.

Further details of the acquisition are set out in the joint
announcements of the Company and Modern Living dated 31
January 2024 and 21 February 2024.

Following the completion, the Offeror was required under Rule 26.1
of the Takeovers Code to make a mandatory unconditional cash
offer (i.e. the Share Offer) for all the issued shares of Modern Living
(other than those already owned or agreed to be acquired by the
Offeror and parties acting in concert with it) (the “Offer Shares”).
On 5 March 2024, the Offeror and Modern Living jointly issued a
composite document (the “Composite Document”) in relation to,
among others, the Share Offer.

On 26 March 2024, the Offeror received valid acceptance of a total
of 213,779,500 Offer Shares under the Share Offer, representing
approximately 26.72% of the entire issued share capital of Modern
Living.

Immediately after the close of the Share Offer, the Offeror and
parties in concert with it (exclude the Vendors) is interested in an
aggregate of 687,649,500 shares of Modern Living, representing
approximately 85.96% of the total issued share capital of Modern
Living.

Further details of the Share Offer and the Result of the Share Offer
were set out in the Composite Document and announcement of the
Company and Modern Living dated 5 March 2024 and 26 March
2024.
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38.

3 S =Y E )
BZE2024F3A31BLFEE (&)

U B = TEE R 2024 F2 B21 HEK
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BTN ZE EHOAFEEEZR
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38. BUSINESS COMBINATIONS (continued) 38. ¥ & 0F =)
The fair value of the identifiable assets and liabilities of acquired W ERN BB 2 &R & E
entities as at the date of acquisition were as follows: MEENAFENT
2025 2024
HK$°000 HK$000
FET FAET
Property, plant and equipment M - R NHRE 15 216 1,161
Right-of-use assets FREEE 16(a) - 2,024
Inventories 7E 21,233 -
Investment in an insurance contract R—IBREBEHZEE - 2,600
Trade receivables B 5 EWFHIE 20,560 70,510
Contract assets S HEE - 8,650
Prepayments, deposits and TR IR -« HRe REAM
other receivables FE W SR8 42,480 5,764
Restricted cash and pledged deposits TEHIR e LB HERTER 11,404 34,570
Cash and cash equivalents e NHERSZEEIER 9,788 86,186
Income tax recoverable ERENREy - 83
Trade and bills payables B 2 e I8 R E T E (63,997) (132)
Other payables and accruals H b & 5 5B & B 5T 38 (958) (51,093)
Income tax payables FE B TS T (1,795) =
Lease liabilities HEAG 16(b) - (2,120)
Deferred tax liabilities RIEFRIEA & 32 - (216)
Total identifiable net assets BAFEF=E 2 A7
at fair value SR A qa s 38,931 157,987
Non-controlling interests JEIE AR RERS (19,076) (22,182)
Goodwill on acquisition g k= 17 21,949 101,636
41,804 237,441
Satisfied by: A
Cash RE - 211,677
Consideration shares KERR D 41,804 -
Other payables H th fE A FR0E - 25,764
41,804 237,441
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38. BUSINESS COMBINATIONS (continued) 38. ¥ &6t
An analysis of the net inflow/(outflow) of cash and cash equivalents WEMNBARZRe RHEESEEE
in respect of the acquisition of subsidiaries is as follows: B2ZRA/ (R FEAMAT :
2025 2024
HK$°000 HK$°000
FET FET
Cash consideration HeERE - (211,677)
Cash and bank balances acquired FriBE IR & R IRTT 45 8% 9,788 120,756
Net inflow/(outflow) of cash and WEKRB AT ZIRE REIRS
cash equivalents in respect of EEERZREA(RL) F5E
the acquisition of subsidiaries 9,788 (90,921)
Since the acquisition, the acquired entities contributed BREEEUR  HKEEEAAE
HK$41,271,000 (2024: HK$34,173,000) to the Group's revenue and B & iz 41,271,000 78 7T (2024 4 -
incurred a profit of HK$2,363,000 (2024: HK$4,704,000) for the 34,173,000 7T) * BE ZE 202543 A
year ended 31 March 2025. 31 B IEF € & & % 712,363,000 7% 7T
(20244 : 4,704,000 7T) °
Had the above business combination taken place at the beginning of fit b3t 2755 0F B E 20254 3 A 31
the year ended 31 March 2025, the Group's loss for the year would HEFEVEE AEBNFEER
have been HK$244,653,000 (2024: profit of HK$99,699,000) and #5 & 244,653,000 70 (2024 4F : i@
the Group'’s revenue would have been HK$9,218,699,000 (2024: #199,699,000% jt) - H AR & B 8 I
HK$9,095,446,000). 7= 1% 59,218,699,0007%8 T, (2024 4 :

9,095,446,0003# 7T) ©
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39. DISPOSAL OF SUBSIDIARIES 30. HEME AT

The Group completed certain disposal of subsidiaries during the year
ended 31 March 2024.

Year ended 31 March 2024

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$12,975,000), the
transaction was completed on the same date. As a result of the
transaction, a gain of approximately HK$6,654,000 was recognised
during the year ended 31 March 2024.

Accordingly, the Group’s remaining investment in ECO Group was
reclassified as an investment in an associate.

On 20 October 2023, the Group entered into an agreement with
the Buyer B, pursuant to which the Group agreed to sell to the
Buyer B the remaining investment (30% of the issued shares of
ECO Group) for a total consideration of RM9,947,000 (equivalent
to approximately HK$16,599,000), the transaction was completed
on 1 November 2023. A gain of approximately HK$2,487,000 was
recognised during the year ended 31 March 2024.

Further details of the transactions were set out in the Company’s
announcements dated 14 June 2023 and 21 June 2023.

In addition to the above disposal, the Group also completed disposal
of certain subsidiaries during the year ended 31 March 2024.

KREBREZ2024F3A31BIEEE
EEKEESETHEBAR -

BZE2024F3A31HILLFE

MR2023F6 148 AEEEE 5B
RN —HE Bl AKERER
BHEEREER 220.99%C 17
5 #RIB A7,6650005F (BER
#312,975,000%7T) * K 5E KRR B E
B e MBLEE R 5 » W %5 496,654,000 7
TTEREE2024F3 831 HIEFEME

O

Bt AEEERSEENBRTRE
EEFMREAN—FBMERR ZKRE

MR 2023F 10 H20 B AL BEEE ;FBE]
N—HE Bl AKERERE
FBEEEHRTRE (EREEZ30%
BEITIRG) - 8RB AE9,947,000%
= (FE N #16,599,000/8 7T) * X5
ER2023F 11 A1THTERK - s 8
2,487,000 L E R Z 20245 3 A 31
BIEFERER -

ZERGNE—FHBIHRARFH
i A20234 6 A 14 B % 202346 A21

HEYASE °
fr bt B EFHSN AERBETREE

2024 F3A31BHItFETKHEE T
HEAE
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39. DISPOSAL OF SUBSIDIARIES (cContinued) 39. HEKMEB 2T (@)

An analysis of the assets and liabilities derecognised as a result of the HR M EFEMIEER CEE
above disposal is as follows: REBEIWOT :
2024
ECO Group Others Total
(ENSES EHAh 45
HK$'000 HK$'000 HK$'000
FET FET FEr
Net assets disposed of: HEEEZFE:
Property, plant and equipment L E Sy 39,519 = 39,519
Right-of-use assets EREEE 5,785 = 5,785
Investment properties KEE 12,153 - 12,153
Investment in an associate R—EBE AR ZEE 1 = 1
Goodwill BES 10,076 - 10,076
Deferred tax assets EEFIEE B 667 = 667
Inventory ra 321 - 321
Contract assets BREE 161,874 - 161,874
Trade receivables B 5 W RIE 37,980 - 37,980
Prepayments, deposits and other TERIE - e Rk
receivables H i & W R IE 21,766 904 22,670
Income tax recoverable AR Bl PR ST 93 = 93
Restricted cash and pledged deposits SR &R & & E
HERE R 16,772 - 16,772
Cash and cash equivalents He hEBSEHEIEBER 6,764 431 7,195
Contract liabilities EHamE (27,031) - (27,031)
Trade payables B 5 FIE (32,660) = (32,660)
Accruals and other liabilities et RERAEMEE (35,300) (2,525) (37,825)
Bank borrowings HRITE (194,979) - (194,979)
Lease liabilities HEBE (615) = (615)
Non-controlling interests FEIE R i (4,421) = (4,421)
Translation reserve ME S 1,802 = 1,802
20,567 (1,190) 19,377
Gain on disposal of subsidiaries HENB AR Z S 6,654 2,356 9,010
Reclassification to investment REEHHEH»EE
in associates at fair value BATERGERN
at date of disposal REEE AR 2R E (14,246) (366) (14,612)
12,975 800 13,775
Satisfied by cash ERAANRE XN 12,975 800 13,775
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

39. DISPOSAL OF SUBSIDIARIES (continued) 39. HEMEQE @)
An analysis of the net inflow of cash and cash equivalents as a result MR PR EREMEL RS MR
of the above disposal is as follows: REZBEBEAZMAFESNAT -
2024
ECO Group Others Total
BRsE Hftb B
HK$'000 HK$'000 HK$'000
FAET FET FA&T
Cash consideration HeRE 12,975 800 13,775
Cash and bank balances disposed of B H& 2R MiRTT
#E ek (6,764) (431) (7,195)
Net inflow of cash and cash HEWNBARZERE
equivalents in respect of NEF ¢ EEIAR
disposal of subsidiaries mMAFRE 6,211 369 6,580
40. CONTINGENT LIABILITIES 40. FARERE
At the end of the reporting period, the Group had the following RIBEIR > NEBA U T B ARRE
contingent liabilities, which have not been provided for in the MR TIRBEZAEE
financial statements:
(a) Corporate guarantees and performance bonds () EFFHZARIEREERN
given R

2025 2024
HK$’000 HK$°000

FHET FET

Indemnities issued to financial institutions FAEREE T2 R BERBEE L
for performance bonds in respect of ZBARB MM BEEEL
construction and professional services ZHER
contracts undertaken by:

— subsidiaries — B AE] 783,923 907,215
— joint operations — BEEDR 70,342 83,184
— ajoint venture — — &2 AT - 32,939

854,265 1,023,338

Guarantees issued to financial institutions FLHf & N A ESEERE M
to secure credit facilities granted to M& mEEEL 2 BR
associates (note (ii)) (B 3 Gi)) 389,351 513,151

1,243,616 1,536,489

MNEEE EEIERARAE  2024/25 F R

293



294

NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

40. CONTINGENT LIABILITIES (continued)

(a) Corporate guarantees and performance bonds

given (Continued)

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 consolidated statement of financial

position in respect of these financial guarantee contracts.

(ii) At 31 March 2025, the banking facilities granted to associates and
guaranteed by the Group were utilised to the extent of HK$248,020,000

(2024: HK$356,423,000).

(b) Litigations

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

disposed of the Vessels to a third party.

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

and buyback price of the Vessels.
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B &E :

0] EERR AKREYMBERAOR
BREAK ZATETBEX
BEBRTERHOZTREER-
It - I L X B SRR A KRR
EMBIRRTNFERBE -

(i) R2025%63A31H  BIANEEIE
RmAEEARREZBTRED
R Eh A 248,020,000 7T (2024 4F :
356,423,000/ 7T) °

[ )
HiE/N

KEEFREAMEGD BB A
20118 H4H K2012F3 A3
HONEER=R([EEH=E]) 3
BB AEER—BREA
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B2 X T HHRE36MEA%E (=
BHE MASEEREMMN -
H 4 K8 15,150,000 7T ([ @
Bl - DI ARNEEEH B
17 INAR 2015 F Z 85 ik H 18
#1T o R2018F5 A » AEEH B
ZEMMEETE=T °

R2021F6 A REARAREER
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

40. CONTINGENT LIABILITIES (continued)
(b) Litigations (Continued)

Contracted, but not provided for:
Acquisition of property,

The Group counterclaims against the plaintiff for, inter alia, (i)
the difference between the buyback prices under the SPAs and
the selling price to a 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 losses and damages in the sum
of approximately HK$9,511,000 against the Group while the
Group is counterclaiming losses and damages in the sum of
approximately HK$16,985,000.

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

41. COMMITMENTS

The Group had the following commitments at the end of the
reporting period:

Capital commitments

ERTAEREME
BEYE HERRE

plant and equipment

40. FAREE )

(b)

nﬁ: 70 (%)

AEEHREARERRE -
FEEGN)E Tﬁ%u%IETEI’]@%{E
HBEFE=HFTHERZHENE
BR(NVERBHBZEER TS
TE=ZFZHEERMOER -

BREEARBAEBRREY
9,511,000 LHIB R RIEE - M
A& E B R ZEE4 A 16,985,000
BILHBRRIEE -

R2024% 8 A30H ©» AEE LR
EAREEFARMEREBER
RN 2E RSB - RIEB
MRz NEEHERE AD R
FRESE ZEMR2024F9 A
5 HMEERIRR RKEREESE
A2 E&IEEZFARBEERE
20255 821 BET ZHEE
KIRTER2025F9 A8HE18H
BT 2 FA - W EBEREFL
ZERBERGS  JARE R 2024
FOHAIHBEHZGKRIEL M

%o

41. EIE

REBA AT AL :

EARERE

2025 2024
HK$'000

T

HK$000
FET

- 2,317
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

42. RELATED PARTY DISCLOSURES

(@) In addition to the transactions detailed elsewhere in these
financial statements, the Group entered into the following
material transactions with related parties during the year:

Associate:
Management fee income (note)

e |

=
BB WA ()

42 BERFEE

(a)

PRz BB mEH s Fil
RPN ARERFREEET
AIMATEARS

2025 2024
HK$'000
TETT

HK$’000
FET

6,275 3,378

Note: The transaction prices were determined by reference to the then

prevailing market rates.

(b) Outstanding balances and other transactions with related
parties:

(i) Details of the balances with associates at the end of the
reporting period are disclosed in note 20(b), 25 and 30 to
the financial statements.

(i)  Details of the trade receivable balances with other
partners of joint operations at the end of the reporting
period are disclosed in note 24(b) to the financial
statements.

(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 31(d) to the financial
statements.

(iv) 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 40(a) to the
financial statements.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

42. RELATED PARTY DISCLOSURES (continued)

(b)

43. FINANCIAL INSTRUMENTS BY CATEGORY

Except for equity investments being classified as financial assets at fair

42. BEFHE @)

(Continued) by (#&)

(v) Details of the purchase of patent from a connected v) MARFBEEATEESR
person of the Company are disclosed in note 18 to the FlzFBHERYE®RE
financial statements. MIEE18 °
This transaction constituted connected transaction ZRXHBRAER S (F
as defined in Chapter 14A of the Listing Rules but BRETHRANE14AFT) -
was exempted from announcement, reporting and EEREET EMHAAE
independent shareholders’ approval requirement 1AA 76 16H) RN E ~ AR &
pursuant to Rule 14A.76 of the Listing Rules. B IRRALEFRTE ©

Compensation of key management personnel of the Group: © AEBEFEEBABZHH :

2025 2024
HK$’000 HK$'000
FHET FAT

Short term employee benefits R EERA 47,320 46,015

Equity-settled share option expense VAR 7R 45 5 2 B AR AR Bl =2 227 763

Other equity-settled share-based HM AR R 2 ARG &

payment expense ERSRAX (607) 160
Retirement benefit scheme contributions i & Fl| 51 21 £ 3% 738 583
Total compensation paid to key MEZEEAB AR

management personnel 4z 47,678 47,521

Further details of directors’ emoluments are included in note

10 to the financial statements.

EEFTMAOE - TFBERIBE
WMFRMFET0 -

43. BEHE D2 EMT A
BABBRAFEN NG SBE

value through profit or loss as disclosed in note 26 to the financial
statements, investment in an insurance contract and contingent
considerations payable, all other financial assets and liabilities of
the Group as at 31 March 2025 and 2024 are classified as financial
assets and liabilities at amortised cost, respectively.

EZRAEZE (R BHREWTE268H
=) R—ERREHNZIRERERK
RAREBIN 120254 % 20244 3 A 31
B ASEMEHMeREERAE
TR D ERREEKAGTE 2SR
BENEE-
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

44. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS

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

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

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
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.

3 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).

° Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or liability
that are not based on observable market data (unobservable
inputs).
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

44. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (continued)

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

Level 1

4. EMTEZAFER AT

2025

Level 3

FIH/  F3IH
HK$’000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000

FET

Assets measured at fair LAAFEEZEE:

TET

BEH& =

RESHBRRABRZ AT
BB (%)

2024

Total Level 1 Level 3 Total
WE FE1H B3R FEE ]

FEXT FET TFET FET

value:
Investment in an insurance R —IARB A X2
contract (note) K& (fisE) 2,678 2,678 - 2616 2616
Financial assets BAFEFAEZE
at fair value through ZEMEE
profit or loss 16,235 - 16,235 16,560 7,009 23,569
16,235 2,678 18,913 16,560 9,625 26,185

Note: As at 31 March 2025, the Group has a life insurance policy with an insurance

company to insure a director of a non wholly-owned subsidiary. The carrying

amount of the investment in an insurance contract is considered a close estimate

to the fair value of the life insurance policy, determined by reference to the cash

values as published by the insurance company.

Liabilities measured at fair value: UAFEABZEE:
Contingent considerations payable (note 30) & sk A (& (5 30)

MisE : M2025%3 8310 AEEN—HFEERE
MEBARA—RESE—HRERAARER]
—mASBRBRE - R—EBERREHZE
BEREAEERAEASRBREZAF
BREUEE  ZBED2ERBR AR
HERESEEEE -

2025 2024
Level 3 Level 3

F3K F3IR
HK$’000 HK$'000
FéET FET

25,011 25,764

There are no transfers between Level 1 and Level 2 and no transfer

into or out of Level 3 in the current and prior year.

RAFERE—FE FI1REF2H
Z R EAT AR R I 3R
AZKEH -
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

45. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES

The Group's financial instruments include trade and other receivables,
investment in an insurance contract, financial assets at fair value
through profit or loss, balances with joint ventures, associates, other
partners of joint operations and non-controlling equity holders of
subsidiaries, cash and bank balances, trade and bills payables, other
payables and bank borrowings. Details of the financial instruments
are disclosed in the respective notes to the financial statements.
The risks associated with these financial instruments include market
risk (currency risk and interest rate risk), credit risk and liquidity risk.
Management manages and monitors these exposures to ensure
appropriate measures are implemented in a timely and effective
manner. The policies on how to mitigate these risks are set out
below:

Market risk

(i) Currency risk

Most of the Group’s assets and liabilities are denominated in
HK$ or RMB, which are the same as the functional currencies
of the relevant group entities. The Group undertakes certain
transactions denominated in foreign currencies, and hence
exposures to exchange rate fluctuations arise. The Group
does not expect any significant exposure to foreign exchange
fluctuations and shall use derivative contracts to hedge against
its exposure to currency risk only when it is required. The
Group manages its foreign currency risk by closely monitoring
the movement of the foreign currency rate.

(ii) Fair value and cash flow interest rate risks

The Group has significant bank borrowings and bank deposits
with floating interest rates which are exposed to cash flow
interest rate risk. During the year, the Group has not hedged
its cash flow and fair value interest rate risks. The Directors
consider the Group’s exposure to cash flow interest rate risk on
the bank deposits is insignificant as most deposits bear variable
interest rates which have not significantly fluctuated in recent
years.
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
202543 A31H

45. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

Market risk (Continued)

(i)

Fair value and cash flow interest rate risks (Continued)
Sensitivity analysis

The sensitivity analysis below has been determined based on
the exposure to interest rates for variable-rate bank borrowings
at the end of the reporting period. The analysis is prepared
assuming the amount of liability outstanding at the end of
the reporting period was outstanding for the whole year. A
100 (2024: 100) basis point increase or decrease is used when
reporting interest rate risk internally to key management
personnel and represents management’s assessment of the
reasonably possible change in interest rates.

If interest rates had been 100 (2024: 100) basis points higher/
lower and all other variables were held constant, the Group'’s
post-tax profit for the year ended 31 March 2025 would have
decreased/increased by approximately HK$26,868,000 (2024:
HK$25,993,000).

Sensitivity analysis on bank deposits is not presented as the
Directors consider that the Group’s exposure to interest rate
fluctuations on bank deposits is insignificant.

45. BB EREEBERBE

(%)

™S E bR (2)

(i)

AFPERBESHRENREAR (£)
HEEZE T
THERRE D TR ER RS R
FERITERZFERRETE °
REEEOWE - HERERRE
HARAEECEBSENREF —
HIAKREE - 10052, (20244 -
10052 B IREREEREY
R 2 & IR0 R & ) AT {ERT (S -
IR A £ BEE A B ERF
R [E [ B I Y A2 o

R R B B 100 £ 26
(20244 : 100E %) M A
HMmBHHHERIE  KNEE
HZE2025F3A31BIEFE
Z BB %R &R AN
426,868,000 JT (2024 F :
25,993,000 7)) ©

HREEA/AKERITFRZ

M RE R TEA - E I
BEE2IRITEFRZHREDN
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
202543 A31H

45. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

Credit risk

The Group's credit risk is primarily attributable to its debtors and
amounts due from other partners of joint operations. The Group is
exposed to credit concentration risk as a substantial portion of its
trade debtors are generated from a limited number of customers.

At the end of the reporting period, two (2024: two) customers of
the Group accounted for approximately 68% (2024: 64%) of the
Group’s trade receivables. In order to minimise the credit risk, the
management of the Group has delegated a team responsible for
determination of credit limits, credit approvals and other monitoring
procedures to ensure that follow-up action is taken to recover
overdue debts. To mitigate credit risk arising from guarantees
provided to banks in respect of credit facilities utilised by associates,
the Group has delegated a team responsible for assessing credit
standing and limits to the guarantees to be made. In addition,
management considers the credit risk exposure to financial
guarantees provided to property purchasers is limited because the
facilities are secured by the properties. In this regard, the Directors
consider that the Group’s credit risk is significantly reduced.

Except for the above, the Group does not have any significant
concentration of credit risk, with exposure spreading over a number
of counterparties and customers.

The credit risk on liquid funds is limited because the counterparties
are banks with high credit ratings assigned by international credit-
rating agencies.

With respect to credit risk arising from amounts due from joint
ventures, associates and other partners of joint operations,
the Group's exposure to credit risk arising from default of the
counterparty is limited as the counterparty has sufficient net assets to
repay its debts and/or a good history of repayment.
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NOTES TO FINANCIAL STATEMENTS
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31 March 2025
20253 A31H

45. FINANCIAL RISK MANAGEMENT OBJECTIVES 45. B EMEEBEEREKE
AND POLICIES (continued) (&)

EERE @)

TRINTERAEEFEEBRNEER
EERGAEERBRHO ZEERK
REBERBEMNF AR (BRIEEM
EREFEMNETINEHKARE DD
Al ES) A K& E2025F K 202443
A31BNFERIZBEEDIE - FT2% &
HAEBEEZRABE -

Credit risk (Continued)

The tables below shows the credit quality and the maximum exposure
to credit risk based on the Group’s credit policy, which is mainly
based on past due information unless other information is available
without undue cost or effort, and year-end staging classification as at
31 March 2025 and 2024. The amounts presented are gross carrying
amounts for financial assets.

At 31 March 2025

720253 A31H

12-month
ECLs Lifetime ECLs
12@AR
M
EEBE 2HAEHREERR
Simplified
Stage 1 Stage 2 Stage3  approach Total
E1RER FE2RE EIMER BB k]
HK$°000 HK$’000 HK$'000 HK$'000 HK$’000
FET FET FET FET FHET
Contract assets* BHEE* - - - 3,750,379 3,750,379
Trade receivables* B S IE - - - 1,604,505 1,604,505
Financial assets included in ST AT FRIE -
prepayments, deposits and e REMEK
other receivables FENEREE
— Normal** — [ER** 905,401 - - - 905,401
— Doubtful** — A g * - 11,000 - - 11,000
Restricted cash and pledged XBRHRS K
deposits [BEEREEERA
— Not yet past due — AR E 53,190 - - - 53,190
Cash and cash equivalents RekEReEE
HE
— Not yet past due — HAREH 1,189,972 - - - 1,189,972
2,148,563 11,000 - 5,354,884 7,514,447
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NOTES TO FINANCIAL STATEMENTS
E R EalER:

31 March 2025
20253 A31H

45. FINANCIAL RISK MANAGEMENT OBJECTIVES 45. i B REKEE B ERBXK

AND POLICIES (continued) (&)
Credit risk (Continued) EERK &)
At 31 March 2024 A20243 H531H

12-month
ECLs Lifetime ECLs
12 8 A
Hy 78 HA
BB 2 HEHERER

Simplified
Stage 1 Stage 2 Stage 3 approach Total
ERNEE F2BR E3RER ME% R
HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TET THET

Contract assets* ANEE* - - - 4667274 4,667,274
Trade receivables* H 5 R IR - - - 967,973 967,973
Financial assets included in ST ATERFRIE

prepayments, deposits and e R H U

other receivables FENEREE

— Normal** — [Eg** 966,722 - - - 966,722

— Doubtful** — AJ&E** - 11,000 - - 11,000
Restricted cash and pledged XRHRE K

deposits BEHEMER

— Not yet past due — H AR EH 37,035 — - = 37,035
Cash and cash equivalents Re kBB EEE

BH
— Not yet past due — AR E 953,433 - = - 953,433
1,957,190 11,000 - 5635247 7,603,437

S For contract assets and trade receivables to which the Group applies the simplified * HAEERAEEEETRENSNEE
approach for impairment, information based on historical observed default rates kB ZRYWHIEMS @ EREEAGFF
over the expected life of debtors and adjusted for forward-looking information as HANBEBRMSHENRGEHE - Wit
disclosed in notes 23(a) and 24 to the financial statements, respectively. AIBE B RE T AR E B D B R B 7R

RMTFE23(a) R 24 B FE -

**  The credit quality of the financial assets included in prepayments, deposits and > T ARBAMARIE - BE RE M EKRKIED
other receivables is considered to be “normal” when they are not past due CRMEENEELENAREH I B&ET
and there is no information indicating that the financial assets had a significant AIPFRRAZEREE B BRTERARE
increase in credit risk since initial recognition. Otherwise, the credit quality of the FERREBEZENKFEERIER] - &
financial assets is considered to be “doubtful”. Al ZeRMEENEEEERERIAIE] -
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45. FINANCIAL RISK MANAGEMENT OBIJECTIVES
AND POLICIES (Continued)
Liquidity risk
In the management of liquidity risk, the Group monitors and
maintains a level of cash and cash equivalents deemed adequate
by management to finance the Group’s operations and mitigate
the effects of fluctuations in cash flows. Management monitors the

utilisation of bank borrowings and ensures compliance with loan
covenants.

The Group relies on bank borrowings and equity financing as
significant sources of liquidity. Details of which are set out in notes
31 and 33 to the financial statements.

The following tables detail the Group’s remaining contractual
maturity for its non-derivative financial liabilities based on the agreed
repayment terms. The tables have been drawn up based on the
undiscounted cash flows of financial liabilities based on the earliest
date on which the Group can be required to pay. The tables include
both interest and principal cash flows. To the extent that cash flows
are at floating rate, the undiscounted amount is derived from the
interest rate at the end of the reporting period.

Liquidity and interest risk tables
At 31 March 2025

Weighted  Repayable

5. B EBEERAERBX

(%)

EEERBESERTE  AKEE
IRER—ERFZREREREE
BEE MERERARERUA/EE
BLERHESRENRESRERD

e EEEERRITERZIER
1B I R IR 38 57 B A

REBRSERITERRBAREES
EFXrEZRHESHRE  AEFBIHN
B RS sR R MR 31 33 ©

TRHAVANKRERTESRBELG
EEEGRIMZRBEHFR T
EREAKERFEFTRERZ B
ERABZARARESRERE - %
FIXRABFERMNERAEZRER
E-MEZFRERER/TE AR
TRERERARZFIRGFE -

REBESRASERE
M2025%F3 A31H

average  on demand Total
effective or within More than undiscounted Carrying
interest rate 1year 1to5years 5years  cash flows amount
MEFY  AREXD AERRE
ERNZE -FREE -FZIF BBLF £t RAEE
% HK$000 HK$000 HK$000 HK$000 HK$000
TA7 TAx AR A7 A7
Trade and bills payables BARNTERENRE 1,436,564 215,324 - 1,651,888 1,651,888
Other payables and accruals EthERFER
et 3R 794,878 - - 794,878 794,878
Due to other partners of joint ERaEEBA B
operations — interest-free LHTE—%8 63,963 - - 63,963 63,963
Due to associates ERBERR A 61,276 - - 61,276 61,276
Due to non-controlling equity e B AR M EER
holders of subsidiaries RIEREAZNE 17,914 - - 17,914 17,914
Bank borrowings — variable rates RITER— 28 598 3,366,491 2,276 805 3369572 3,238,657
Lease liabilities HERE 3.55 38,389 57,599 7,425 103,413 92,851
Financial quarantee contracts B EREH 248,020 - - 248,020 -
6,027,495 275,199 8230 6310924 5921427
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45. FINANCIAL RISK MANAGEMENT OBJECTIVES 45. i B REKEE B ERBXK

AND POLICIES (continued) (%)

Liquidity risk (Continued) REBESRR &)
Liquidity and interest risk tables (Continued) REBESRAEARR (F)
At 31 March 2024 R2024%3A31H

Weighted Repayable
average  on demand Total
effective or within More than  undiscounted Carrying
interest rate Tyear  1to5years 5 years cash flows amount

EF  RREL ARRRE
ERAE  —FWERE -FEZR%F B8R REER REE
% HK$000  HKSOO0  HKS000  HKS'000  HKS$'000
T T T TR TR

Trade payables BHENFR 1,671,340 244,752 - 1916092  1916,092
Other payables and accruals EthERFER
Y] 702,669 - - 702,669 702,669
Due to other partners of joint ERaEEBE B
operations — interest-free LFE—%E 44,890 - = 44,890 44,890
Due to associates FENBERF 2R 51,939 - - 51,939 51,939
Due to non-controlling equity JERHTE A R FE R
holders of subsidiaries RERAAZRE 15,775 - - 15,775 15,775
Bank horrowings — variable rates RTER— 28 565 2430566 1,074,408 1603 3506577 3,149,046
Lease liabilities MEARE 3.55 31,341 24,483 - 55,824 53,082
Financial quarantee contracts HHEREH 356,423 - = 356,423 =
5,304,943 1,343,643 1,603 6,650,189 5,933,493
The amounts included above for financial guarantee contracts are FHEFFAVBERENZSERRS
the maximum amounts the Group could be required to settle under HFEBEREERERBHKIER - K
the arrangements for the full guaranteed amounts if those amounts SERBEZYAIEAREEERESE
are claimed by the counterparties to the guarantees. Based on EEZEGaoE BERBFEHRRZ
expectations at the end of the reporting period, the Group considers FEH  AKERE - TAAUEARE
that it is more likely than not that no amount will be payable under TS MEMKIE - A - £EAE
the arrangements. However, this estimate is subject to change BARZSHFREERREBRZ
depending on the probability of the counterparties claiming under Al BE 1T 2R B &) - A 8 AT e 1t A
the guarantees which are a function of the likelihood that the B 58 F AT E BRI R
financial receivables held by the counterparties which are guaranteed HHBEEEB A EEaE -

suffer credit losses.
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45. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

Liquidity risk (Continued)

Bank borrowings with a repayment on demand clause are included
in the “repayable on demand or within 1 year” time band in the
above maturity analysis. At 31 March 2025, the aggregate carrying
amount of the bank borrowings classified as repayable on demand
was HK$3,235,660,000 (2024: HK$1,912,112,000). At 31 March
2025, the Group did not comply with a financial covenant of bank
borrowings with outstanding balances of HK$2,358,319,000 (2024:
HK$1,091,712,000). Consent waivers of non-compliance with the
financial covenant have been received by the Group subsequent to
the reporting period , as further detailed in note 31(c) to the financial
statements.

For the purpose of managing liquidity risk, management reviews the
expected cash flow information of the Group’s bank borrowings. The
maturity profile of the Group’s bank borrowings with a repayment
on demand clause as at the end of the reporting period, based on
the scheduled repayment dates and the contractual undiscounted
payments, is as follows:

5. B EBEERAERBX

(%)
REBESREE)

MAEBREKEEEXZHETER
R EMRBE DT T A [BIRE K=K
—FREE]ERAR - R2025F3
A318 2 EAKREREEZR]T
B Z 4 RMEEA3,235,660,000/8
7T (20244 :1,912,112,0003 7T) °
MR2025F3 A31H » NEBKREEST
#4 %8 /4 2,358,319,00078 7T (2024 £ :
1,091,712,000% 7T) 2 $RIT & KK —
HH SR - RREHE  AEBE
BERGEETHHEY 2 RZE (1
B A SRR M RE31(0) AT — Fafilt) o

REERDPESRR EEERNA
SEZRITERZBHRSREEH
RBEHR BREBEOEERBBMEA
MARBBRNK  AEEMERRER
BEERGKORITERIBEMOT

Total
Repayable More than  undiscounted Carrying
within 1year  1to5years Syears cash flows amount
KERERE
E-ENEE -F2IE BRLE REAH REE
HK$'000 HK$'000 HK$000 HK$000 HK$000
T T T T T
At 31 March 2025 ®202553 4318
Bank borrowings with a repayment WERRERBRENL
on demand dlause BT 2,460,738 905,184 - 336592 3235660
At 31 March 2024 R202453R318
Bank borrowings with a repayment MEEREXEERL
on demand dlause Rt 906625 1,192,881 - 2099506 1,912,112

The amounts included above for variable interest rate instruments
for non-derivative financial liabilities are subject to change if changes
in variable interest rates differ to those estimates of interest rates
determined at the end of the reporting period.

ERFAGEITESRABBEFHNET
AZ S8 SRFHNR2EHER
BERRBE BN EEHHER
B fEHERT
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45. FINANCIAL RISK MANAGEMENT OBJECTIVES 45.
AND POLICIES (Continued)

Capital management

The primary objectives of the Group’s capital management are to
safeguard the Group’s ability to continue as a going concern and to
maintain healthy capital ratios in order to support its business and
maximise shareholders’ value.

The Group manages its capital structure and makes adjustments to it
in light of changes in economic conditions and the risk characteristics
of the underlying assets. To maintain or adjust the capital structure,
the Group may adjust the dividend payment to shareholders or issue
new shares. No changes were made in the objectives, policies or
processes for managing capital during the years ended 31 March
2025 and 2024.

Depending on the market conditions and funding arrangements,
if at any time, repurchase of the Company’s shares will lead to an
enhancement of the net asset value per share and/or earnings per
share of the Group, the Directors will authorise such transactions.

The Group monitors capital using a gearing ratio, which is total debts
less total cash and bank balances divided by the equity attributable
to shareholders of the Company. The gearing ratios as at the end of
the reporting periods are as follows:

MHEREERERBE

(%)
EXEE
AEEEAEENEZRBERRER

SERBEREVERRENEA L X
N FHEEBRBRERTBREED

ak,
BE ©

AEBRBELERENELCREBRE
ENRREEEEEEAERERER
Bl pE AR FIREMRKR B R ET
1D o R ZE 2025 F M 2024 F 3 A
BTEEFE - BEAEREBEEZE  BKsk
B EE A -

BEMARES T WA HE
BRARTBRNBRATSEERE
EFER/LAEBRET EFEiE
BARS -

AEEEREAABLREREN
ERBELXRNEEERIRE RRTT
RERBBEIR AR DA R -
RBERREABBELLEMT :

31 March 31 March
2025 2024
2025 F 2024 4F

3A31H 3A31H
HK$000 HK$°000
F#T FHT

Bank borrowings RITIE K 3,238,657 3,149,046
Lease liabilities HEBE 92,851 53,082
Total debts BI54RE 3,331,508 3,202,128
Less: Total cash and bank balances B Re RIRITHE AR (1,243,162) (990,468)
Net debts Bi5F5 2,088,346 2,211,660

Equity attributable to shareholders of the Company A7 B i% B B (5 #E i

2,228,007 2,459,969

Gearing ratio BEARBELX

94% 90%
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46. PARTICULARS OF PRINCIPAL SUBSIDIARIES

Particulars of the Company’s principal subsidiaries as at 31 March
2025 are as follows:

46. TEM B A TS

ARRAAEEHEARRK202543 A 31
BRFEBOT -

Place of
incorporation/ Percentage of
registration and Issued share capital/ equity attributable
Name of subsidiary business registered capital to the Company Principal activities
MR L R
WERAR AR BXHH BRORER /EMESX  ANTEGREESL  FEER
2025 2024
% %
Allalign Construction and Hong Kong HK$100 ordinary shares 75 = Construction
Engineering Company Limited
ROBETRERAT BB 100 BT E Bk i
Amain Engineering Hong Kong HK$100 ordinary shares 62 62 Construction
Development Limited
ARIREREBRAA BA 1008 L8R BE
Bloom Team Building Hong Kong HK$20,000,000 100 100 Construction
Construction Company ordinary shares
Limited
ERRETIRERAT &k 20,000,000 7 & & B
Champion Surveying & Hong Kong HK$2 ordinary shares 100 100 Surveying and engineering
Engineering Co., Limited works
EEAEIREBAR BA 2R TEAR RAERBETR
Chun Wo Building Hong Kong HK$600,000,000 100 100 Construction
Construction Limited ordinary shares
EMRERRAF BA 600,000,000 70 & Ak i
Chun Wo Construction Hong Kong HK$291,000,000 100 100 Construction
and Engineering ordinary shares
Company Limited HK$9,000,000 non-voting
deferred shares
ENRETRBERARA &8 291,000,00078 70 & B £
9,000,000 % 7T
ERFRELRND
Chun Wo E&M Hong Kong HK$110,000,000 100 100 Electrical and mechanical
Engineering Limited ordinary shares contract works
EAKRETEERAR Bh 110,000,000 7% 70 & i@ RESNIR
Chun Wo Elegant Decoration Hong Kong HK$100,000,000 100 100 Construction
Engineering Company ordinary shares
Limited
EREREHIRERAR &k 100,000,000 ¢ &% =+
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46. PARTICULARS OF PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

WEAEERE

Chun Wo Foundations
Limited
BABETRERAH

Chun Wo Group
Finance (HK) Limited

Chun Wo Tunnel
Management Limited

AR EERERDA

City Professional
Management Limited
BMEXERBRAT

City Security Company
Limited
BHEERRAA

Core Limited
HEARAR
Full Fame Development
Limited
EEEREBRAA
EREARERAARAT
)

(note (ii))

GEA0)

Honest Kind Limited
RHERAF

Hong Kong Cyclotron
Laboratories Limited

Place of
incorporation/
registration and
business

AR/ ERE

Hong Kong
&

Hong Kong

BB

Hong Kong
&g

Hong Kong
&

Hong Kong

BB

Hong Kong
&g

Hong Kong

BB
PRC/Mainland China
HE/RER

Hong Kong
&

Hong Kong

&

Asia Allied Infrastructure Holdings Limited  Annual Report 2024/25

Issued share capital/
registered capital

BRITRE/ERER

HK$100,000,000
ordinary shares
100,000,0005 7T & @ik

HK$1 ordinary share

HK$1 ordinary share
1BTEBR
HK$16,130,000
ordinary shares
16,130,000 7T & &k
HK$1,000,000

ordinary shares
1,000,000 7T & Bk
HK$13,500,000

ordinary shares
13,500,000 8 7T & &k

HK$1 ordinary share
1B TERK
RMB30,000,000

AR #30,000,0007C

HK$1 ordinary share
1B TERK

HK$100 ordinary shares

1007570 & @Ak

46. TEMB LA TFHE @

Percentage of

equity attributable

to the Company

FAREERERDL

2025

100

9

928

98

100

100

51

100

100

2024
%

100

100

98

9%

98

100

100

100

100

Principal activities

TEER

Construction

o2

Provision of financing services
RERERYE

Tunnel management services
BB EE R

Property management services
MEEERS

Security guard services
ERRHE

Construction

o

Property development
NEERE

Construction material
procurement

BEMHRE

Provision of financing services

R R A RS

Production and sale of PET
radiopharmaceuticals
EERHELEE FREMG
(i3 2
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46. PARTICULARS OF PRINCIPAL SUBSIDIARIES
(Continued)

46. TEMMB LA TFHE @

Place of
incorporation/
registration and
business

Percentage of
equity attributable
to the Company

Issued share capital/

Name of subsidiary registered capital Principal activities

AR/ ERE
S

BRIRA/EMES  AAABGRERIL  TEXH

2025 2024

WEAEERE

Modern Living Property Hong Kong HK$21,460,000 64.96 85.96  Property management services
Management Limited
BENZEEBRAA &b 21,460,000 7 NEEERS
Mattex Asia Development Hong Kong HK$30,000,001 9.5 92.5  Construction material
Limited ordinary shares management and
procurement
MAEHEREEFRAA &b 30,000,001 /8 7T EiRik EMERRRE

R.J. Crocker Singapore SGD$2,400,000 51 51 Building engineering design,
Consultants Ltd. ordinary shares consultancy service and
architectural service
A% 2,400,000 % i3 T & AR BFIRR
AR R IR

Smartwill Asia Limited Hong Kong/the UAE HK$1 ordinary share 100 100 Property development

FREMERRA B /P 1BTERR NEER

Vasteam Construction Hong Kong HK$180,000,000 100 100 Civil engineering construction
Limited ordinary shares work services

EEEEBRAT BB 180,000,000 C &K TARBRETRIET RS

Vision Foundations Limited Hong Kong HK$100 ordinary shares 75 75  Construction

BEIETRBRAA BB 1008 & Bk &

Wing Cheong Electrical Hong Kong HK$60,000,000 100 100 Electrical and mechanical
Engineering & Contracting ordinary shares contract works
Company Limited

XEERIREBRAA BB 60,000,00075 7T &3k KEANTR

Notes: FifzE -

(i) All the above principal subsidiaries are indirectly held by the Company.

(ii) This subsidiary is wholly-foreign-owned enterprise established under PRC law.

@ LA EMERARBRARRBERS
Ao

(i)  ZMBRBRBIEFBREEKILZINGE
A

FRINBEERREIBEFEAFESR
RAGAEREEEFERELEZR
REIMBAR - EFER BT E M
BRAZARBESREBNITER -

The above table lists the subsidiaries of the Group which, in the
opinion of the Directors, principally affected the results for the year
or formed a substantial portion of the net assets of the Group.
To give details of other subsidiaries would, in the opinion of the
Directors, result in particulars of excessive length.
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47. PARTICULARS OF PRINCIPAL JOINT 47. TEEEEKFHE
OPERATIONS
Particulars of the Company’s principal joint operations as at 31 March REBEES L HEBN 202543 A31
2025 are as follows: HEFBAT :

Percentage of
Form of business  Place of registration/ attributable interest
Name of joint operation structure operation of the Group Principal activities

REXKEH KERBRN B3V S rEEEGEEASE FEREH

2025 2024

% )
(note (a)) (note (a))  (note (b))
(Btet@)  (WiE@) (BEw)

ATAL - CW - MH JV Unincorporated Hong Kong 48 43  Construction
RE— KM - RHEEE FERAVEA Bk B
CHUN WO - KWAN LEE Unincorporated Hong Kong 90 - Construction
— RENOPIPE JV
EA—BR - A2 FEREEA BB BE
CHUN WO - SINOHYDRO JV Unincorporated Hong Kong 55 55  Construction
FEREEA BB BE
CWBKYH JV Unincorporated Hong Kong 45 - Construction
FERAVEA &k B
CW-CRCC (ND202404) Unincorporated Hong Kong 51 - Construction
JOINT VENTURE
- ET A HND202404)  FREEA BE e
e
CW -FWS JV Unincorporated Hong Kong 90 90  Construction
& — 77K sk & E /NI YN £ &
CW-KL IV Unincorporated Hong Kong 82 82  Construction
A0 —BEA B 2 B8 FEREEA £ BE
SINOHYDRO - CHUN WO JV Unincorporated Hong Kong 55 55  Construction
FEREEA &k BE

312 Asia Allied Infrastructure Holdings Limited Annual Report 2024/25



NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

47. PARTICULARS OF PRINCIPAL JOINT
OPERATIONS (Continued)

Notes:

47. TEEEEKHFR @

(@) The Group's attributable interest is equal to, greater or less than 50% in these

body unincorporates. However, under the joint venture agreements, the joint

operators have contractually agreed on the sharing of control over the relevant

activities of these body unincorporates, and hence all these body unincorporates

are jointly controlled by the Group and the other joint operators. Furthermore,

the relevant joint venture agreements specify that the Group and the other

parties to the joint arrangements have rights to the assets and obligations to the

liabilities relating to the joint arrangements in accordance with the attributable
interest of the Group as disclosed above and the interest attributable to the

other joint operators respectively, and therefore these body unincorporates are

classified as joint operations.

(b) All principal joint operations engaged in construction works are contracted to

carry out infrastructure and public facilities related works in Hong Kong. These

joint operations are strategic to the Group's principal activities in construction

works.

The above table lists the joint operations of the Group which, in the
opinion of the Directors, principally affect the results of the year or
constitute a substantial portion of the net assets of the Group. To
give details of other joint operations would, in the opinion of the

Directors, result in particulars of excessive length.

48. PARTICULARS OF A JOINT VENTURE

48.

Particulars of the Group’s joint venture, which is indirectly held by the

Company, as at 31 March 2025 are as follows:

Place of
registration and
business

Particulars of
issued shares held
FiEERTRA
2

Name of joint venture

RERAER

ERUIEESE

2,000 common shares of
PHP100 each and 9,000
redeemable preferred
shares of PHP200 each

2,000 R AR E (& 100
BEHRNTARR
9,000 A% &k 1 {8 200
FRENENAER
BER

Novabala JV Corp. Philippines

Ny
T
Er
Nt

Ownership
interest

iRck -t $
%

20

Ff

(a)

it

AEERGEESHESER  SRRERZE
FERRNEABEERIS0% ° AT REAE
it RENERNBERRZEZREE
REVEANEREBRE BRI - Bt
ZEFEARENER R b A RE R E
i &5 KRS - boh - MBS B B
B AKRERAERHEMI N BE
M2 BUIRIR Ea AN B e 5 2 #e sk R At
BENEEZER  FHERERHMIR
HE  RAEEROEME Bt 25k
REVEABBROBRAEE -

AEREEZETIRENTIZSERBHER
# o RBEBETERERARREHERL
B-REREXEBHARBERNZETIZEN
IREHEWER -

LRINBEERRIBEFEAFER
BAGEARBEEFERAELEZAR
SERLEXK -BESARINHKEME
BERBZHABESTRBEBENIIE -

—HEEATHE

MR2025F3A31H  AEBZEE R
A(AARRIMERE) 2ERFBN
™

Percentage of
voting power

Principal
Profit sharing activities
AP TEXEK
%

20 20 Design and

construction

B R
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31 March 2025

20253 A31H
49. PARTICULARS OF PRINCIPAL ASSOCIATES 49. T EHE N TS

M2025FE3 8310 - A"EB 2 X E8

Particulars of the Group’s principal associates as at 31 March 2025

are as follows: ERAZHBOT :

Place of

incorporation/ Percentage of

registration and Issued share capital/ equity attributable
Name of associate business registered capital to the Group Principal activities
NGRS AR/ ARREEEH BROREK/ERER ERERDL TEXRK

2025 2024
% %
Vietnam Land (HK) Ltd. BV US$25,000,000 20 20 Investment holding
ordinary shares

ABATHE 25,000,000 T & @R RERRK
TSCWPD Cayman Islands US$10 ordinary shares 40 40 Property development
REBNMELE RS 10X EBR EL:
CPDL Hong Kong HK$24,000 ordinary shares 10 10 Property development
MR B 24,0008 T EBR WEER
RIL BVI US$10 ordinary shares 40 40 Property development
iz EERAES 10XTEBR E
Shijiazhuang Junling PRC/Mainland China HK$150,000,000 49 49 Property development

registered capital

REHES HE/FER 150,000,000/ LA M & A ES
DL BVI US$10 ordinary shares 40 40  Property development

RBRUES 10XTEBR NEER
CWBS BVI US$10 ordinary shares 60 60  Non-franchised bus services
e ME LR RERLES 10X T ERER #EE0LRHB
Kwan Lee Holding Limited Hong Kong HK$ 134,057,000 40 40 Provision of consultancy and

ordinary shares structural engineering services

BHEERRAA BB 134,057,000 7T & MKk REZARGEIRRE
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49,

50.

51.

PARTICULARS OF PRINCIPAL ASSOCIATES
(Continued)

The above table lists the associates of the Group which, in the
opinion of the Directors, principally affected the results for the year
or formed a substantial portion of the net assets of the Group. To
give details of other associates would, in the opinion of the Directors,
result in particulars of excessive length.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in notes 33(a) and 35(c) to the financial statements,
there are no other significant events occurred subsequent to the
reporting period.

COMPARATIVE AMOUNTS

Certain comparative amounts have been reclassified to conform to
the current year’s presentation and disclosures.

49.

50.

51.

FEBEATRHEB®

FRINBEERRIBEFEAFESR
BREBRAREEEFERELEZ
AEEBERF - EERBRINEEM
BERRZHBEESREBENITE -

BERREER

BR 81 75 R R P 5 33(a) K 35(Q FT R BB &
SN RIRE R EEEHMERER -

EEBEHF

ETHRBFEETNSE UFAR
FEZ2HNTARKE -

MBS EZERBR AR 2024/25 F K
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52. STATEMENT OF FINANCIAL POSITION OF
THE COMPANY

52. AR Bz KRR

RBEBMR - BAARA 2B BRR
RZERT

Information about the statement of financial position of the
Company as at the end of the reporting period is as follows:

2025 2024
HK$°000 HK$'000
FETT FET
NON-CURRENT ASSETS ERBEE
Property, plant and equipment I - IR A 284 334
Investments in subsidiaries (note 46) R B R 2% & (Kt 46) 1,918,033 1,775,976
Total non-current assets IERBNE ELREE 1,918,317 1,776,310
CURRENT ASSETS REBEE
Prepayments, deposits and other receivables ~— FBfZIE « & & H b JE UL FUR 1,189 584
Financial assets at fair value through profit BATEFABSE EMEE
or loss 1,611 1,620
Cash and bank balances B & MIR1THE R 2,696 10,070
Total current assets mENE EEEE 5,496 12,274
CURRENT LIABILITIES REBAEE
Other payables and accruals F M8 FIE K B R R IE 2,107 5,984
Total current liabilities mEAEERE 2,107 5,984
NET CURRENT ASSETS REBEEFE 3,389 6,290
TOTAL ASSETS LESS CURRENT LIABILITIES XZEE&ABERABAERS 1,921,706 1,782,600
NON-CURRENT LIABILITIES FRBERE
Due to subsidiaries NN S 708,531 704,384
Total non-current liabilities EMB B ERTE 708,531 704,384
Net assets BEFE 1,213,175 1,078,216
EQUITY =
Issued capital BEITRA 186,424 178,579
Reserves (note) bt () 1,026,751 899,637
TOTAL EQUITY EXamE 1,213,175 1,078,216
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NOTES TO FINANCIAL STATEMENTS
B R AR =R

31 March 2025
20253 A31H

52. STATEMENT OF FINANCIAL POSITION OF
THE COMPANY (Continuedq)

Note: The movements of the Company'’s reserves during the year are as follows:

52. KR B Z BF # AR R 5k ()

MiE: FARRAZFEEZEHIT

Share
premium
account

R EER
Notes HK$'000

Shares held
under the
share award
scheme
account
RERGER
FERET
BEHRS
HKS$'000

Share-based
compensation

Treasury
Contributed
surplus

shares Retained

account reserve

profits

LOEL]
RERA
HK$ 000

=

At 1 April 2023 R2023F4A1A 739,410 (10,643) - 52,552 2438 83,825 867,582
Profit for the year and total AEFRAIRAEE

comprehensive income for the year 2 ENEAE - - - - - 74,236 74,236
Cancellation of repurchased shares BB ER( (4321) = = = = = (4321)
Equitysettled share option expense ~ JRALE ZBRERT 350 - - - - 1,183 = 1,183
Interim 2024 dividend declared BER0UFERSHRS 13 - = - - - (20,190) (20,190)
Final 2023 dividend paid Bk 202358 KERE - - - - - (18,853) (18,853)
At 31 March 2024 and 1 April 2024 R2024E3A318 R

200454518 735,089 (10,643) - 52,552 3,621 119,018 899,637

Profit for the year and total AEERHRAEE

comprehensive income for the year ~ 2HANHEE - - - - - 102,886 102,886
Cancellation of repurchased shares FHEBERR (5923) - 7,579 - - - 1,656
Acquisition of subsidiaries WERBAR 32,303 - - - - - 32,303
Equity-settled share option expense ~ MARAEZ ZBRERT  350) - - - - 540 - 540
Repurchase of shares Rt R - - (10,045) - - - (10,045)
Transfer of share-based compensation ~ FRWEERVER BB R ()

reserve upon the forfeiture of share & fE

options - - - - (226) - (226)
At 31 March 2025 R2025%3A318 761,469 (10,643) (2,466) 52,552 3,935 221,904 1,026,751

53. APPROVAL OF THE FINANCIAL STATEMENTS 53. #it BB & H K

B R AR O N 202556 A26 HES =
B R 5 3 o

The financial statements were approved and authorised for issue by
the Board on 26 June 2025.
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FIVE YEARS FINANCIAL SUMMARY
EFEMBEHME

Year ended 31 March
BE3A31HLEE

2021 2022 2023 2024 2025
HK$'000  HK$000  HK$'000  HK$'000  HK$'000
T T FET FET FET
RESULTS 45
Revenue ] 7,534,258 7,722,064 8,177,748 8,779,017 9,055,006
(Loss)/profit before tax BRELAT (B518), R A (186,711) 136,964 142,812 97,796  (229,713)
Income tax PRAS M (2,374)  (29,028)  (13,770)  (11,982)  (26,225)
(Loss)/profit for the year FE(BB),/ & (189,085) 107,936 129,042 85,814  (255,938)
Attributable to: JEfh
Shareholders of the Company PA/NGT] (184,506) 121,999 105,091 72,094  (274,039)
Non-controlling interests At (4,579)  (14,063) 23,951 13,720 18,101

(189,085) 107,936 129,042 85,814  (255,938)

As at 31 March

®3H31H
2021 2022 2023 2024 2025
HK$000  HK$'000  HK$'000  HK$'000  HKS$'000
FET FET FEr FEr FET
ASSETS AND LIABILITIES BERARE
Total assets BERE 8,574,536 8,464,080 8,624,976 8,964,908 8,937,263
Total liabilities BERE (6,229,251) (6,050,383) (6,136,283) (6,434,339) (6,583,016)
2,345,285 2,413,697 2,488,693 2,530,569 2,354,247

Equity attributable to: FEIbHE R -

Shareholders of the Company VNG 2,288,006 2,377,463 2,440,598 2,459,969 2,228,007

Non-controlling interests IR 57,279 36,234 48,095 70,600 126,240

2,345,285 2,413,697 2,488,693 2,530,569 2,354,247
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PARTICULARS OF PROPERTIES

PROPERTIES HELD FOR DEVELOPMENT/SALE BERRE SHEWE

Total estimated  Total estimated

Expected date of sittarea  gross floor area
Location Stage of completion completion (square metres)  (square metres)  Group's interest
fhit HEE
HEER BEEE
& RIKR RitER A ; (E7K) (Trk)  AREFEES
A parcel of land located Phase 3: T1, T2 & T6 2025 Residential, commercial and 29,255 225,667 49%
between northem side of He construction in carpark
Ping Road and southern side of progress

Guang Hua Road, Shijiazhuang,

Hebei Province, The People’s

Republic of China

hEARLANE =818 28 R6%E 2025 e BXREES 29,255 205,667 49%
MLERRH BETREH

GRS el

it

Plot No. S5-C35 at Planning - Residential and commercial 2,425 22,715 100%
Shams Abu Dhabi,

Al Reem Island,

Abu Dhabi,

United Arab Emirates

B AR AL iER = i TH 2405 2,715 100%
Al Reem Island

Shams Abu Dhabi

SRR S5-C35

Lots 1766 R.P., 1768 R.P,, Planning - Agricultural land 2,838 - 100%
1770RP., 1771RP,, (Note)

1771 SBATT4RP, 1774 SA.

in Demarcation District

No. 3 Tung Chung,

Lantau Island,

New Territories, Hong Kong

EANAXBILRALE R = Bt 2838 - 100%
EEE (ftst)

HEE1766RP. + 1768RP.

1770RP.~ 1771RP.

1771SB. - 1774 RP. »

1774SAE

Note:  Developable area will be confirmed after reaching an agreement with the Government [t : AR R FEIE A A 135 LB BT &K 8 B 505 7]

P

on the amount of land premium payable. EE e
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320

PARTICULARS OF PROPERTIES
YI=eE1R

PROPERTIES HELD FOR DEVELOPMENT/SALE

(Continued)

Expected date of
Location Stage of completion completion

1% ZIKE BB RS
Nos. 35 and 37 Cameron Road, Superstructure work 2025

and No. 16 Granville Circuit, in progress

Tsim Sha Tsui, Kowloon, Hong Kong

BENERDE LETRENS 2025
SEREBRIER

FRE16S

No. 128 Waterloo Road, Completed -

Kowloon, Hong Kong
Kowloon Infand Lot No. 1900

NERER S 19005 BRI -
BENEBTZE 185

Nos. 61-67 Soy Street, Completed -
Mong Kok, Kowloon, Hong Kong

BENERA B%I -
Hbtie1-67%

Nos. 437-441 Superstructure work 2025
Castle Peak Road, in progress

Cheung Sha Wan,

Kowloon, Hong Kong

BENERDE LETRERT 2005

F 4374015
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Commercial

3

Residential

=

Residential and commercial

FEREZE

Residential and commercial

FEREZ

Total estimated
site area
(square metres)

it
4BEH
(F5%)
698

698

1,692

1,692

336

336

34

341

Total estimated
gross floor area
(square metres)

a8
25ER
(F5%)
8372

8372

7,966

7,966

3,028

3,028

2,881

2,381

HIERR HEVE @)

Group's interest

AREfERE

10%

10%

40%

40%

40%

40%

40%

40%



MAJOR MEMBERS OF
ASIA ALLIED INFRASTRUCTURE GROUP
TNBESEREEETENKE

CONSTRUCTION
Lﬁ
Chun Wo Constructlon HoId|ngs Company Limited ”
Tx%ﬂﬁi SEBRBRA
Chun Wo Bu||d|ng Construc*non Limited 4 X
ENEELRAD &3
= Chun Wo Construction and Engineering Company Limited CHuN Wo

EMEETRERAR]
= Chun Wo E & M Engineering Limited

EMEETRBR QA
= Chun Wo Elegant Decoration Engineering Company Limited | o =
RIS ARt LIRBRA ) I! K@il\?iiH%LﬁN?L&IT—‘IED
= Chun Wo Foundations Limited

BN ETEBR AR

= Kwan Lee Holding Limited
HNEEARAR]

= Allalign Construction and Engineering Company Limited
BEOEETEBRAA A

| ; . . o N T
® Amain Engineering Development Limited A ﬂﬁs%nﬁu%nﬁﬁmgﬁ LJ,‘A‘MTE
EMIIEERERAA]

[ ] Guangdong Wanbong Supply Chain Company Limited*
BREBHERGRE AR

B Mattex Asia Development Limited

M EEMNEREEBR AR
] &J%ﬂ%go%kgﬁéons%ltants Pte. Ltd.

TS EA [ /L\\E *
[ \7[/TS|on Foundations L|m|ted P 3B 44 0 5%

,f H%ﬂ‘ﬂ%l*ﬂ’:ﬁﬁﬁ WANBANG SUPPLY
PROPERTY DEVELOPMENT AND ASSETS LEASING
NEBERREEHEE
m  Chun Wo Property Development Holdings Limited @ R.J. CROCKER Consultants Pte Ltd

BN EERIERABR AR ‘ LB ) 47 B 24 ]
PROFESSIONAL SERVICES
%%Hh’zi%

;J%ty S%\%ﬁs G%)up L|m|ted

mh ERERA
City Professional Management Limited \\V Vlﬁ:@%ijﬁﬁ%hﬂ”m

WMEEERERA
" Clty Secunty Company Limited
T EREBR AR

= Chun Wo Tunnel Management Limited

BB EEEAR AR <k«\
B Modern Living Investments Holdings Limited (Stock Code: 08426) ,
HEREZERBR A E (BRMH RS : 08426)
= Modern Living Property Management Limited W IR R e
HEYMEEEBR AR Crry Services Group
NON-ERANCHISED BUS SERVICES
FEED T RK
®  Chun Wo Bus Services Limited H:E ,=l j;l'L =zz o fN I\ =
2 e SR EEKRABR AT
AR LRBRRAR m Modern Living Inves:tl:ments Holdings Limited
MEDICAL TECHNOLOGY AND HEALTHCARE
BEMNEEERE

B AAl Medical Technology Limited
DM ERBEREAR AR

= Hong Kong Cyclotron Laboratories Limited \(y HONG KONG CYCLOTRON LABORATORIES LD.
OTHER BUSINESS
Hi %

m  AAIl Overseas Holdings L|m|ted
MBS BZEIMNERBRA

* For identification purposes only {2 % 3
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& Asia ALLED INFRASTRUCTURE HOLDINGS LIMITED

(852) 3798 5711

(852) 3798 5700

>

:@’:

www.asiaalliedgroup.com

«

©

27/F, Tower A, 83 King Lam Street, Cheung Sha Wan, Kowloon, Hong Kong
BEBNERDEEMASIFTAE27IE

MIX

Paper | Supporting
responsible forestry
FSC

wiscos  FSC® C116866
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