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Condensed Consolidated Income Statement

B4R & Y 2t

For the six months ended 30 September 2024

BE-Z-NFAA=THIENEA

Unaudited
RICEZX

Six months ended 30 September
BEARA=+RHLAEA

2024 2023
—E-mE —E-=F
Note HK$'000 HK$'000
B 5 BET T BT T
Revenue A 3(a) 4,032,804 3,926,559
Cost of sales 45 B AR (3,684,748) (3,460,137)
Gross profit E A 348,056 466,422
Other income H At A 4 52,091 45,384
Other gains/(losses), net Hupdas (E518) - F58 5 967 (79,170)
Selling and distribution costs T A SH A AR (83,147) (95,562)
Administrative expenses TEZ (195,140) (205,183)
Operating profit 485 T 122,827 131,891
Share of results of associates DK NI 63,479 83,860
Share of results of joint ventures Friha e XA 16,380 (38,511)
202,686 177,240
Finance income BRI 6 63,422 38,648
Finance costs WBEA 6 (131,788) (86,132)
Finance costs, net WBER  FHE 6 (68,366) (47,484)
Profit before taxation B 50 Al e A 7 134,320 129,756
Taxation IR 8 (57,317) (61,287)
Profit for the period B 5 F 77,003 68,469
Attributable to: BiEE
Shareholders of the Company VNN 80,318 58,596
Non-controlling interests FEFE AR R (3,315) 9,873
77,003 68,469
Earnings per share SREF
- basic and diluted (HK$ per share) —ERREE(GREE) 9 0.27 0.19
The notes on pages 12 to 38 are integral parts of these unaudited condensed %128 £38 8 2 i i1 Ty It F R & B AZ & A 4R

consolidated financial statements.
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Condensed Consolidated Statement of Comprehensive Income

GRS 2 mERE R

For the six months ended 30 September 2024
HE_ZT_NFHLA=1THILXEA

Unaudited
RGEX
Six months ended 30 September
BEARA=+RHLAEA

2024 2023
—E-mE —E-=F
HK$’000 HK$'000
BT T BETT
Profit for the period B 5 A 77,003 68,469
Other comprehensive income/(expenses) HraEaeEEKE(ZH)
for the period
Items that will not be reclassified to FTEEFREZRAENER
profit or loss
Exchange difference attributable to MEGINNE A F 2 B
non-controlling interests on translation HIEERERMEEZ
of operations of overseas subsidiaries SNEE I ERR 5,323 (14,938)
Change in fair value of investments BARENAEM KRS
at fair value through other BREZRENALEE
comprehensive income (3,836) 3,848
Items that may be reclassified subsequently HETEEHFEZTEEZNEE
to profit or loss
Exchange difference on translation of BMEGIINRBAT  BrERE &
operations of overseas subsidiaries, = “@%Z%?X FIEEZ
associates and joint ventures %EE‘}@%%@ 112,236 (217,033)
Other comprehensive income/(expenses) HrEMEEmKE(ZH)
for the period, net of tax TRt 113,723 (228,123)
Total comprehensive income/(expenses) HMAREEWRE () RE
for the period 190,726 (159,654)
Attributable to: BiET
Shareholders of the Company RRAFIRE 188,718 (154,589)
Non-controlling interests 1R A 2,008 (5,065)
190,726 (159,654)
Note: ffaT -
Items shown within other comprehensive income/(expenses) are disclosed net of tax. REMEEmRE(ZH)RZEE HiENERRER
-
The notes on pages 12 to 38 are integral parts of these unaudited condensed %12 8 £38 8 2 iff 71 J) It & R 48 T 4% 5 BB 4R

consolidated financial statements.
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Condensed Consolidated Statement of Financial Position

B AR & B A &

As at 30 September 2024
RZT-_MFALA=1H

Unaudited Audited
RIS ERZ KEZ
30 September 31 March
2024 2024
ZENEF —ENE
hB=+H =—A=+—H
Note HK$'000 HKS$'000
B e BET T BET T
Non-current assets IRBEE
Investment properties AWM 11 5,813,728 4,943,096
Property, plant and equipment M - BEREE 12 2,749,086 2,743,653
Goodwill EES 511,007 513,831
Other intangible assets HEthEEEE 21,759 19,668
Interests in associates i l/N o 3 772,926 741,397
Interests in joint ventures BEDE S 1,216,417 961,002
Investments at fair value through other 12 A /LB A K b 2 M=
comprehensive income BEZIRE 48,370 54,151
Investments at fair value through RAREINAERRIEZ
profit or loss wE 812,471 871,908
Investments at amortised cost LE AR 218 & 79,946 209,492
Properties under development BREAYE 192,369 187,274
Deferred tax assets EEFRIBE E 61,651 62,503
Amount due from a non-controlling JEU —IETE R M A AR
interest 10,216 10,625
Reinsurance contract assets BREBEHEE 52,233 41,804
Other non-current assets B 3ERBEE 134,843 186,748
12,477,022 11,547,152
Current assets RBEE
Amounts due from associates JIE LB & R R BR AR 19,990 30,907
Amounts due from joint ventures JEME & R 119,413 135,894
Amounts due from non-controlling JE 5T 2 R e 2 AR K
interests 36,534 35,610
Investments at fair value through BARBEINAEBRER 2
profit or loss & 1,171,198 839,894
Investments at amortised cost LB AT R 218 & 511,672 304,237
Inventories BE 205,976 222,572
Properties for sale HEME 645,381 770,019
Properties under development ERPYE 1,234,661 1,917,266
Debtors, contract assets, deposits paid ~ JEUWERF - AN EE -
and prepayments BRFHES B FIE 13 2,296,809 1,996,842
Derivative financial instruments PTEMBET A 67 -
Reinsurance contract assets BREAEVEE 42,158 68,432
Prepaid tax B R IE 23,432 23,473
Bank balances and cash wITEFLES 1,969,126 2,472,257
8,276,417 8,817,403

6
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Condensed Consolidated Statement of Financial Position

AR & B AR &
As at 30 September 2024
RZZEZNFHLA=1H

Unaudited Audited
RIS ERZ KEZ
30 September 31 March
2024 2024
—E-NF 4
AB=+H =—A=+—H
Note HK$'000 HKS$'000
B e BET T BET T
Current liabilities RBEE
Amounts due to joint ventures ERT& &R ERNK 22,116 17,665
Amounts due to FEA FEIE AR R S AR X
non-controlling interests 258,824 259,233
Derivative financial instruments PTEBBITA - 425
Creditors, bills payable, deposits received, JEFBEF « BT =i -
contract liabilities, accruals and BERTFAESE - GHEE
provisions TEREAKERE 14 3,035,640 3,062,000
Insurance contract liabilities RgEHEE 417,138 364,710
Current income tax liabilities BHIFMEHEE 129,431 110,691
Bank and other borrowings #RAT R HAth {5 5K 15 1,024,293 1,044,471
Lease liabilities HEARE 18,343 19,105
4,905,785 4,878,300
Net current assets REEEFE 3,370,632 3,939,103
Total assets less current liabilities HEERRBARS 15,847,654 15,486,255
Capital and reserves R
Share capital N 16 376,941 377,411
Reserves ] 9,551,077 9,407,178
Shareholders’ funds RRES 9,928,018 9,784,589
Non-controlling interests FEFE AR M = 557,595 557,747
Total equity mER 10,485,613 10,342,336
Non-current liabilities kRBEE
Amounts due to non-controlling interests [ {~f JE 3% B 4 25 BR X 278,177 270,193
Insurance contract liabilities REREHEE 892,634 904,789
Bank and other borrowings HRAT R HoAth 5 5K 15 3,638,866 3,426,434
Lease liabilities HEAR 58,199 63,157
Deferred tax liabilities RIEFIBERE 494,165 479,346
5,362,041 5,143,919
Total equity and non-current liabilities BEXRIFERBERE 15,847,654 15,486,255

The notes on pages 12 to 38 are integral parts of these unaudited condensed

consolidated financial statements.
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Condensed Consolidated Statement of Changes in Equity
F'Eﬁ ,i\\'jﬂ\/\f'_)’\ n@J ?%

For the six months ended 30 September 2024
HE_ZT_NFHALA=1THILXEA

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

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

At1 April 2024 RZZ-MmEMA-A 377411 704,087 373,194 8,785 35,002 271,514 (59,909) 8,074,505 9,784,589 557,747 10,342,336
Profitfor the period BREH - - - - - - - 80,318 80,318 3315) 77,003
Change in fair value of investments ~ EALEF AL 2 ERERE

at fair value through other JRERDAERD

comprehensive income - - - - (3,836) - - - (3,836) - (3,836)
Exchange difference on translation of ~ MEEINHELRA - BERFR

operations of overseas subsidiaries, A %ﬁ%z%i‘%ﬁﬁc{iz

associates and joint ventures NERBEE - - - - - - 112,236 - 112,236 5323 117,559
Release of reserve upon disposal of ~ HEZAREIAL 2 EMRE

equity investment at fair value BREREREREORE

through other comprehensive income - - - - (1,246) - - 1,246 - - -

Total comprehensive (expenses)/ BRRE (L) hEgE
income for the period - - - - (5,082) - 112,236 81,564 188,718 2,008 190,726

Dividends paid (Final dividend BERRE(BE=Z=RE=A

for the year ended 31 March 2024) =t-BIFEZRE®RE) - - - - - - - (42,265) (42,265) - (42,265)
Dividends paid to BN THEREZRS

non-controlling interests - - - - - - - - - (2,160) (2,160)
Repurchase of shares BERH (470) - - 470 - - - (3,024) (3,024) - (3,024)
At 30 September 2024 RZZ-mEAA=+A 376,941 704,087 373,194 9,255 29,920 271,514 52327 8110780 9,928,018 557,595 10,485,613

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

BRAGAEREEE

For the six months ended 30 September 2024

BE_Z-_WMFAR=+THIEXEA

Unaudited
KEER
Non-
controlling Total
Equity attributable to shareholders of the Company interests equity
FRARFEGEES RS 3
Capital Investment  Otherassets Exchange
Share Share Capital ~ redemption  revaluation  revaluation fluctuation Retained
capital premium reserve reserve reserve reserve reserve profits Total
AXEL R HihEE SME 3 #
BA R EE ARGE 1 1 BffRE FOEE REEH k)
HKS'000 HK$'000 HK$'000 HKS'000 HKS$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
B¥Tr  A%TT  EETH BETT  RETRT  BETR  AETR AT A¥Tn  B¥TR B¥TR
Restated at 1 April 2023 RZE-=§MA-BEEF| 377411 704,087 377,940 8,785 30,997 257,574 120,005 8,550,074 10,426,873 606,889 11,033,762
Profit for the period BRET - - - - - - - 58,596 58,596 9,873 68,469
Change in fair value of investments ~ EAREF AL 2 ERERE
at fair value through other JRENDAERS
comprehensive income - - - - 3,848 - - - 3,848 - 3,848
Exchange difference on translation of ~ MEEINHELR A - BERAR
operations of overseas subsidiaries, A %ﬁ#z%m&z
associates and joint ventures NERBEE - - - - - - (217,033) - (217,033) (14,938) (231971)
Transfer B - - 2579 - (56) - (2523) - - -
Total comprehensive income/(expenses) EIf2 Nz /(% 11) 8
for the period - - 2579 - 3792 - (217,033) 56,073 (154,589) (5,065) (159,654)
Dividends paid (Final dividend BERRE(BE=F==F=A
for the year ended 31 March 2023) St-HIEFEZRERE) - - - - - - - (84,540) (84,540) - (84,540)
Dividends paid to BRTHEREZRS
non-controlling interests - - - - - - - - - (32,586) (32,586)
Acquisition of additional interest - FERESNE R
in a subsidiary from a MR A AEIMER
non-controlling interest - - (7325) - - - - - (7.325) (29,160) (36,485)
At 30 September 2023 RZEZ=fhnA=1+AH 377411 704,087 373,194 8,785 34,789 257,574 (97,028) 8,521,607 10,180,419 540,078 10,720,497
The notes on pages 12 to 38 are integral parts of these unaudited condensed S 12B £38 8 Z M sE Iy itk E R LB % B AR

consolidated financial statements.
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Condensed Consolidated Statement of Cash Flows

BHGEaRERER

For the six months ended 30 September 2024

BE-Z-NFAA=THIENEA

Unaudited
RGEX
Six months ended 30 September
BEARA=+RHLAEA

2024 2023
—E-mE —T=%F
Note HK$'000 HK$'000
P E BT T BT T
Operating activities TR
Cash used in operations AREEZR® 17 (259,722) (344,050)
Interest paid on bank overdrafts, a IRITHE - —IEERE R
non-controlling interest and bank A RRIRAT R A2
and other borrowings =E SRR (141,389) (75,774)
Interest paid on lease liabilities HEBBEZEHNNE (1,580) (1,892)
Profits tax paid =% ERRAIEE Y7 (32,138) (28,138)
Profits tax refunded FISBR 2,048 2,620
Net cash used in operating activities FREEEK RS FE (432,781) (447,234)
Investing activities REHEW
Interest received B A 47,033 36,478
Dividend received from an associate B — R E QR ’E 65,950 152,118
Dividend received from a joint venture BN —FH&ETEZRKE 11,456 21,014
Additions to investment properties RNEREMHE (490) -
Purchases of property, plant BEWE BENEH
and equipment (36,581) (68,173)
Proceeds from disposal of property, HEWE  BEREEZ
plant and equipment FR 158 5k 1E 2,701 6,166
Purchases of other intangible assets BEHMEREE (3,405) (573)
Advances to associates M A RFTEZE R (12,000) (25,781)
Repayments from an associate KE—fEBE QR 2 EBENIA 117 -
Advances to joint ventures e EREMEZER (233,124) (3,459)
Repayments from joint ventures KEEENEZEBERE 4,196 5,463
Proceeds from disposal of investments ~ HE&EZE AR ENAEMEE
at fair value through other WSR2 I8E 2 B RIA
comprehensive income 1,974 -
Increase in an investment at —IERE AR 2 IR A G
amortised cost in (48,877) -
Decrease in unpledged bank deposits JR=18 A& 5| 8 2 S 3
with original maturity more than RITHFEFOR D
three months 77,700 249,970
Net cash (used in)/from (AR),/ REREXKZ
investing activities REFHE (123,350) 373,223

10 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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Condensed Consolidated Statement of Cash Flows

BHREEREMRER
For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

Unaudited
RGEX
Six months ended 30 September
BEARA=+RHLAEA

2024 2023
—E-mE —E-=F
HK$’000 HK$'000
BT T BT T
Financing activities mE K
Dividends paid BT S (42,265) (84,540)
Dividends paid to non-controlling interests 21+ F 3?? AR 25 AR B (2,160) (25,400)
Drawn down of bank and other borrowings  $2EUSR7T & E Atb (& ?7\ 1,168,699 1,734,499
Repayments of bank and other borrowings 1B R7T &k E A (&5 (992,545) (1,115,095)
Payments of lease liabilities HEABMNK (9,172) (8,364)
Decrease/(increase) in pledged BEEMRITERRL
bank deposits (38 ) 3,604 (603)
Payments of shares repurchased FB R 5 85 9 B B R 199 1~ 3R
for cancellation (2,504) -
Acquisition of additional interest in a ) — FE4% AR A 25 U — A
subsidiary from a non-controlling interest ME QR FEIMER - (29,160)
Net cash from financing activities REBMEXKREFE 123,657 471,337
(Decrease)/increase in cash and ReREASEEYCRD)
cash equivalents (432,474) 397,326
Cash and cash equivalents at beginningof H#WIZBEERBELZEY
the period 2,352,781 2,007,183
Effect of changes in foreign exchange rates JNEE RSB o & 9,977 (28,059)
Cash and cash equivalents at end of HMRZRERRSEEY
the period 1,930,284 2,376,450
Analysis of balances of cash and REeRBESEBEYzERIN
cash equivalents
Bank balances and cash wITEFRES 1,969,126 2,622,537
Less: Pledged bank deposits B BERIRITER (21,592) (6,305)
Unpledged bank deposits with original R=1E A& 28 2 E 3R
maturity more than three months RITFER (17,250) (239,782)
1,930,284 2,376,450

The notes on pages 12 to 38 are integral parts of these unaudited condensed 128 E38B Z T h itk F A KB X B AL
consolidated financial statements. a R EEmEx 2 EKE

HIEBEEERAT 1
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Notes to the Condensed Consolidated Financial Statements
R4 & IR R B 5T

For the six months ended 30 September 2024
HE_ZT_NFHALA=1THILXEA

1

12

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial statements
have been prepared in accordance with Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA") as
well as with the applicable disclosure requirements of Appendix 16 to
the Rules Governing the Listing of Securities (the “Listing Rules”) on
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”).
These unaudited condensed consolidated interim financial statements
should be read in conjunction with the annual consolidated financial
statements for the year ended 31 March 2024, which have been
prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRS").

MATERIAL ACCOUNTING POLICY INFORMATION
Except as described below, the accounting policies applied in these
unaudited condensed consolidated interim financial statements are
consistent with those as described in the annual consolidated
financial statements for the year ended 31 March 2024.

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

(@) Amendments to standards and interpretation that are
effective for the Group's financial year beginning on 1 April
2024
The HKICPA has issued the following amendments to standards
and interpretation for the financial year of the Group beginning
on 1 April 2024:

. HKAS 1 (amendments), “Classification of Liabilities as
Current or Non-current” and “Non-current Liabilities with
Covenants”

. HKAS 7 and HKFRS 7 (amendments), “Supplier Finance

Arrangements”

. HKFRS 16 (amendments), “Lease Liability in a Sale and
Leaseback”

. HK Int 5 (revised), “Presentation of Financial Statements

- Classification by the Borrower of a Term Loan that
Contains a Repayment on Demand Clause”

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2024/25
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Notes to the Condensed Consolidated Financial Statements
A RR4R A B RS TR R M 5F

For the six months ended 30 September 2024

Hez—ZT—

MEAA=+RIEREAR

2 MATERIAL ACCOUNTING POLICY INFORMATION
(CONTINUED)

(a)

(b)

Amendments to standards and interpretation that are
effective for the Group’s financial year beginning on 1 April
2024 (continued)

The adoption of the above amendments to standards had no
material impact on these unaudited condensed consolidated
financial statements in the current and prior periods. Their
impacts on presentation and disclosures, if any, will be
reflected on the consolidated financial statements for the year
ending 31 March 2025.

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

The following new standards, amendments to standards and
interpretation have been issued but are not yet effective for the
financial year of the Group beginning on 1 April 2024 and have
not been early adopted:

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

. HKFRS 9 and HKFRS 7 (amendments), “Classification and
Measurement of Financial Instruments” 2

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

. HKFRS 18, “Presentation and Disclosure in Financial
Statements” 3

. HKFRS 19, “Subsidiaries without Public Accountability:
Disclosures” ?

. HK Int 5 (amendments), “Presentation of Financial
Statements - Classification by the Borrower of a Term
Loan that Contains a Repayment on Demand Clause” 3

. Annual Improvements to HKFRS Accounting Standards —
Volume 112

2 EXRSFTBERERE)

(a)

(b)

EXAEER-TE-_NFNA—BH
B BEEERZENRREZ
ICHENE))

BN E i R 2 ST A 8 & B B
FBAABRZZERECEZERLE
AU BRRIBERNTE - L%
Bl Z BRI ARNE 27 R I TR ER N
BB BERBE_T_RAF=
A=+—HIEFEZHEETBHRE
R o

EHEMENRERELAEELER
AMERAZHTER EAREREZ
EEIES

TOIFHRTER - ERI R BB ZER]
AEEHEMG EAEER _-F
“EMA— ARG BEEH
RER - TRERZATRA :

. BAGHENENRRES
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

2

14

MATERIAL ACCOUNTING POLICY INFORMATION
(CONTINUED)

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

! Effective for annual periods beginning on or after 1 January 2025

Effective for annual periods beginning on or after 1 January 2026
Effective for annual periods beginning on or after 1 January 2027

Effective for annual periods beginning on or after a date to be
determined

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

The preparation of unaudited condensed consolidated interim
financial statements requires management to make judgements,
estimates and assumptions that affect the application of accounting
policies and the reported amounts of assets and liabilities, income
and expense. Actual results may differ from these estimates. In
preparing these unaudited condensed consolidated interim financial
statements, the significant judgements made by management in
applying the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that applied to the
annual consolidated financial statements for the year ended 31 March
2024.

SEGMENT INFORMATION

(@) Revenue and results
The Directors reviewed the Group's internal reports to assess
the Group's performance and to allocate resources.

The comparative figures for “insurance and investment”
segment and “others” segment have been restated to conform
with current period presentation.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2024/25
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Notes to the Condensed Consolidated Financial Statements
%—ﬁ Eﬂ MR/

For the six months ended 30 September 2024

BE—
3

= —

—_=

(a)

R R e

MEAA=+RIEREAR

AREE (4=
SEGMENT INFORMATION (CONTINUED) 3 Z2EEHGE)
Revenue and results (continued) (a) WAREE(E)
Reportable segment information is presented below: ARENEERZNOT ¢
Property
Construction development Insurance
and Property and  Healthcare Car and
engineering  investment  operations investment  dealership  investment Others Total
BER MERR RigEE REBR
BHIE WERE REE RE RERE RE Hity X
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT BETR BETR BETT BETT BETR BETR BETT
For the six months ended BE-Z-MmE
30 September 2024 ABZ+HLAEAR
REVENUE 9N
Total revenue ELON 2,134,112 97,991 375,823 431,000 530,427 282,385 236,708 4,088,446
Inter-segment revenue (note) ok Pl ONS ) (12,177) (1,018) (22,276) - - (15,393) (4,778) (55,642)
Group revenue SEKA 2,121,935 96,973 353,547 431,000 530,427 266,992 231,930 4,032,804
Share of revenue of associates and FIEBERARAEECERA
joint ventures 639,318 - 36,706 62,994 186,102 - 99,103 1,024,223
Proportionate revenue from a joint BHERE-HAELEL
venture eliminated RN (1,989) - - - - - - (1,989)
Segment revenue FERA 2,759,264 96,973 390,253 493,994 716,529 266,992 331,033 5,055,038
Revenue from contracts with customers: EF&#ZIKA :
- recognised at a point in time ~EX-HBERER 13,782 - 151,568 2,116 511,487 551 210,720 890,224
- recognised over time —E-BEEER 2,108,136 - 199,736 428,884 3,653 - 20,277 2,760,686
Revenue from other sources B RREEZBA 17 96,973 2,243 - 15,287 266,441 933 381,894
Group revenue SEKBA 2,121,935 96,973 353,547 431,000 530,427 266,992 231,930 4,032,804
RESULTS E3
Segment profit/(loss) before HRFHEEANNSE
finance costs, net B/ (BR) 120,614 62,503 30,271 (43,455) (5,448) 69,948 (1,553) 232,880
Finance income BBMA 5,441 1,868 6,656 2,568 1,007 19,313 1,260 38,113
Finance costs HHER (709) (10,242) - (10,990) (3,763) - (1,491) (27,195)
Segment profit/(loss) after kil THERENS R
finance costs, net wH/ (B51E) 125,346 54,129 36,927 (51,877) (8,204) 89,261 (1,784) 243,798
Included in segment profit/(loss)are: 2 E%F /(H8) 83
Share of results of associates FribBE AR EE 70,957 - - - - - (7,478) 63,479
Share of results of joint ventures FriEABtEEE 342 - (9,240) 26,827 (1,549) - - 16,380
Depreciation and amortisation, net of wERES HRS
amounts allocated to contract work ANIRZEH (7,207) (542) (34,414) (32,950) (9,448) (50) (5,932) (90,543)
Fair value loss upon transfer from RRPNEERERENEL
properties under development to AREEE
investment properties - (658) - - - - - (658)
Impairment loss on other HEFRBEEZRESE
non-current assets - - - (1,130 - - - (1,130
Unrealised gain on derivative MTEMBIAZRER K
financial instruments 492 - - - - - - 492
Unrealised (loss)/gain on investmentsat A AEIABREE 2 HE
fair value through profit or loss, net MAEH (BE)/ Kk ) - - - (52,000) - 50,866 - (1,134)
Provision recognised for inventories to [ f’E ”Tg BETERTE
net realisable value, net (3) - - - (532) - (339) (874)
Provision (recognised)/written back for E ( EE )/ BOESREM
trade and other debtors, net BUER B 28 (1,501) - - (476) - - 191 (1,786)
HitBBREMAERQA 15
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 September 2024
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(a)

MEAA=+RIEREAR

I\ 3, BN =
SEGMENT INFORMATION (CONTINUED) 3 Z2EENE)
Revenue and results (continued) (a) WAREE(E)
Property
Construction development Insurance
and Property and Healthcare Car and
engineering  investment operations  investment dealership  investment Others Total
BER MERRE REEER R R
HmIE MERE R&E RE RERE RE Hit g
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
EETT BETIT BRI EETT EETT ok BRI EETT
(Restated) (Restated) (Restated)
(B E5) [€:&==27) [¢=21))
For the six months ended B2-%=-=%
30 September 2023 AAEZ+HLEAMEAR
REVENUE [:ON
Total revenue BRA 1,802,930 96,299 376,128 405,596 804,515 272,627 236,220 3,994,315
Inter-segment revenue (note) SRR KE) (28,651) (875) (22,477) - - (12,623) (3130) (67,756)
Group revenue £ ON 1774279 95,424 353,651 405,596 804,515 260,004 233090 3,926,559
Share of revenue of associates and P ERARAELEBA
joint ventures 737,048 - 17,343 61,828 211,300 - 77,796 1,105,315
Segment revenue FERA 2,511,327 95,424 370,994 467,424 1,015,815 260,004 310,886 5,031,874
Revenue from contracts with customers: EF &4 Z A :
- recognised at a point in time ~HE-BEER 10,821 - 125,291 1,580 778,853 381 212,630 1,129,556
- recognised over time ~E-BREHER 1,763,441 - 225,870 404,016 9,187 - 19,706 2,422,220
Revenue from other sources HRREEZWA 17 95,424 2,490 - 16,475 259,623 754 374,783
Group revenue E-3:ON 1,774,279 95424 353,651 405,596 804,515 260,004 233,090 3,926,559
RESULTS ES
Segment profit/(loss) before NRFHBERANDE
finance costs, net RN (B8) 193,939 68,809 40,293 (58,193) (16,939) (8,501) (13,224) 206,184
Finance income BEBA 2,368 1,155 5,571 2,176 1,388 17,950 760 31,368
Finance costs BHER (1116) (12,467) - (25,464) (4,813) - (1,645) (45,505)
Segment profit/(loss) after NBFNBEBRENHE
finance costs, net EHL/(B518) 195,191 57,497 45,864 (81,481) (20,364) 9,449 (14,109) 192,047
Included in segment profit/(loss) are: FERN (BB B
Share of results of associates e 90,359 - - - - - (6,499) 83,860
Share of results of joint ventures b BE R EEE 314 - 1,353 (38,908) (1,270) - - (38,511)
Depreciation and amortisation, net of FEREH NRHER
amounts allocated to contract work ENIRZEE (6,037) (548) (33,889) (35,260) (16,278) (103) (8,491) (100,606)
Unrealised loss on derivative TERBIAZAERER
financial instruments (1,994) - - - - (69) - (2,063)
Unrealised loss on investments at fair
value through profit or loss, net # - - - - - (53,134) - (53,134)
Provision written back/(recognised) for B[ /(#:2) FERER
inventories to net realisable value, net MEBEE 38 3 - - - (573) - (1,306) (1,876)
Provision written back/(recognised) for BB/ (#:2) & 5 kA
trade and other debtors, net FeMBE T s BifE - R 1,415 - - (1,739) - - (41) (365)
Provision recognised for properties for SEMERES
sale to net realisable value AEBRFE - - (20,000) - - - - (20,000)
Note: M EE -

Inter-segment revenue is charged at prices determined by the Directors

with reference to market prices.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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Notes to the Condensed Consolidated Financial Statements

LR EN =N Ry R &

For the six months ended 30 September 2024

Hez—ZT—

(a)

(b)

MEAA=+RIEREAR

S: N = —
3 SEGMENT INFORMATION (CONTINUED) 3 2EEBERGE)
Revenue and results (continued) (a) WAREE(E)
Reconciliation of segment profit to profit before taxation is 53 KR F B BR B AT R A 2 8RR 8
provided as follows: N
Six months ended 30 September
BEARA=+RHLAEA
2024 2023
ZEINEF —EZ=F
HK$’000 HK$'000
BT T BT T
Segment profit pol Vinkil 243,798 192,047
Unallocated corporate expenses ROBEESH (30,194) (28,944)
Unallocated finance income RoBL B A 25,309 7,280
Unallocated finance costs ROBLA % ER (104,593) (40,627)
Profit before taxation R 5 A S A 134,320 129,756
Assets and liabilities (b)) EERERE
Property
Construction development Insurance
and Property and  Healthcare Car and
engineering  investment  operations investment  dealership investment Others Total
BER WERR REERE RER
BHIE WERE R&E RE RERE BE Hit wE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BETT  BETr  BETR  BMTx  BE%Tn B%TR B%Tx
At 30 September 2024 R-B-MEAA=+H
ASSETS BE
Segment assets SEEE 2,961,786  6,135056 4,080,120 3,397,819 906,654 2,436,383 529,345 20,447,163
Included in segment assets are: PEEEBRE:
Interests in associates NS o 756,904 - - - - - 16,022 772,926
Interests in joint ventures BEMEER 15,129 - 507,862 618,302 75,124 - - 1,216417
Amount due from an associate M —RBEARAER 19,990 - - - - - - 19,990
Amounts due from joint ventures %4 - - 119,413 - - - - 119,413
Additions to non-current assets (note) ANEIFERBEE (M) 67,673 7,445 2,779 21,127 12,923 92 105 112,144
LIABILITIES aff
Segment liabilities FEEME 2,198,022 120,118 340,277 417,550 423,148 1,367,338 114,618 4,981,071
Included in segment liabilities are: SEEBEAE
Amounts due to joint ventures BRAECERR - - 22,080 - 36 - - 22,116

HIEBREEERAT 17
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For the six months ended 30 September 2024

HE-_Z-_mW&ALA=1+B1LXEA

A\ 3 BN =
3 SEGMENT INFORMATION (CONTINUED) 3 Z2EEHGEA)
(b)  Assets and liabilities (continued) (b) EERAEGH)
Property
Construction development Insurance
and Property and Healthcare Car and
engineering investment operations  investment dealership  investment Others Total
BER MERRE REEER R R
HmIE MERE R&E RE RERE RE Hit g
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
EETT BETIT BRI EETT EETT ok BB T EETT
At31March 2024 R-B-mE=A=+-A
ASSETS BE
Segment assets PREE 2,680,519 5,260,688 4,592,888 3,340,199 918,437 2,408,145 510,606 19,711,482
Included in segment assets are: SEEERRE
Interests in associates BENFZES 741,397 - - - - - - 741,397
Interests in joint ventures AEDEZES 14,788 - 264,697 606,889 74,628 - - 961,002
Amounts due from associates NG 20,107 - - - - - 10,800 30,907
Amounts due from joint ventures BRAEBLCERR - - 135,894 - - - - 135,894
Additions to non-current assets (note) A EFERHEE (M) 80,897 4317 40,059 80,274 24,756 163 4,665 235,131
LIABILITIES af
Segment liabilities PEERE 2,253,196 96,255 347,469 387,771 433,769 1,330,790 112,027 4,961,277
Included in segment liabilities are: SEEEAE
Amounts due to joint ventures ERAELCERR - - 17,512 - 153 - - 17,665
Note: Bt 5T

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

contract assets.

18 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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R R e

For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

(b)

(c)

3 SEGMENT INFORMATION (CONTINUED) 3 ZEERGE
Assets and liabilities (continued) (b) EE&EF (&)
Reconciliation of segment assets and liabilities to total assets SHEERBEHLEERABEZ
and liabilities is provided as follows: ﬂﬁEﬁDT
As at As at
30 September 31 March
2024 2024
R=ZZ-MFE M-ZZTZmF
hBA=+8 =A=+—H
HK$'000 HKS$'000
BET T BT T
Segment assets DBEE 20,447,163 19,711,482
Prepaid tax TEH 1A 23,432 23,473
Unallocated bank balances and cash ~ F 7 BECSR1T&FNIRE 203,456 548,956
Deferred tax assets EEFIAEE 61,651 62,503
Other unallocated assets HEthROBEE 17,737 18,141
Total assets BEE 20,753,439 20,364,555
Segment liabilities DEEE 4,981,071 4,961,277
Current income tax liabilities & HATS %RE\{E 129,431 110,691
Bank and other borrowings #R1T I HAth 5 5K 4,663,159 4,470,905
Deferred tax liabilities BLEHIEAE 494,165 479,346
Total liabilities HEE 10,267,826 10,022,219
Geographical information (o HEEHR

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

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

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

e DRI R B DR EE R
ITREBETEESTE  TEAM -
RN NORFIEF - MEBRRNE
BEHKTEERBLRPEAME
e RBEEREXBKAEXEE
e MERIERB AT EAME
- BB T BERE FORMN
BAE

HIEBEEERAT 19
R % 2024/25



Notes to the Condensed Consolidated Financial Statements

RRAAR & BT S SRR M 5E

For the six months ended 30 September 2024
HE_T-_HWNFHLA=THIL @A

3

20

h? M =
SEGMENT INFORMATION (CONTINUED) 3 2EEBERGE)
(c) Geographical information (continued) HhEER (&)
Seg revenue by geographical areas
RHBES 2D ERA

Six months Six months

ended ended

Company  Associates 30 September Company Associates 30 September

and and joint 2024 and and joint 2023

subsidiaries ventures Total subsidiaries ventures Total

BE Bz

ZEC@E —ER-=F

RA=+A NA=TH

AREAR BEQAR IEAEA ARAR  BERAR 1E~fEA

L) | AEL¥E k] it B 2 ) REME @

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT BETR BETT % BETFIT BT BETT %
Hong Kong &k 2,706,753 386,572 3,093,325 61 1,951,606 361,650 2,313,256 46
Mainland China FEIRH, 475,321 428,056 903,377 18 732,728 553,561 1,286,289 26
USA ES 504,627 62,994 567,621 1 486,202 61,828 548,030 1
Canada mex 201,406 - 201,406 4 231,201 - 231,201 5
Singapore I 7,345 122,744 130,089 3 6,882 113,060 119,942 2
Macau 4l 93,762 8,180 101,942 2 425,506 5197 430,703 9
Thailand kS 28,038 - 28,038 1 23513 - 23,513 -
Australia BN 4,973 13,447 18,420 - 54,474 9,792 64,266 1
United Kingdom HE 10,579 - 10,579 - 14,447 - 14,447 -
Vietnam HE - 241 241 - - 227 227 -
4,032,804 1,022,234 5,055,038 100 3,926,559 1,105,315 5,031,874 100

# The proportionate revenue from a joint venture is eliminated.

The Group had two customers that each contributed more than
10% of the Group’s total revenue. Revenue from these
customers accounted for HK$472.1 million and HK$411.1
million, respectively, or 11.7% and 10.2% of the total revenue
of the Group for the six months ended 30 September 2024
(2023: One customer is accounted for HK$412.1 million or
10.5% of the total revenue of the Group).

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2024/25
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Notes to the Condensed Consolidated Financial Statements

B4R & B 7% i 2% BT 5
For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

4 OTHERINCOME 4

HA WA

Six months ended 30 September
BEARA=+RLEAEA

2024 2023
—ENEF =%
HK$’000 HK$'000
BT T BETT
Included in other income are: HMUABIE
Sales and marketing services income from RE —fHBE AR ZIHE R
an associate T 35 1 B R U 20,335 19,469
Management fee income from an associate KR8 — Bt & N A R AL E
and joint ventures ZEBRBRA 12,468 11,846
Government grants IR 46 B 10,919 7,114
OTHER GAINS/(LOSSES), NET 5 Hfttkzs (B8)  FHE

Six months ended 30 September
BEAAZ+HILANEAR

2024 2023
—EZWEF —E =%
HK$’000 HK$'000
BET T BT T
Included in other gains/(losses), netare:  E izt /(E1E)  FEEHE
Gain/(loss) on investments at fair value % ’L\ /p@ﬁ'] ANERBIEZI-E
through profit or loss, net &=/ (E1R) - FE 5,195 (53,351)
Gain/(loss) on derivative {JEWWIEZW &=/ (E18)
financial instruments 492 (2,063)
Gain on disposal of property, plant and HEME  WEREE 2 WE
equipment, net F R 99 856
Loss on disposal of other intangible assets & & E & E 2 &8 (19) -
Provision recognised for trade and BERERE % &E fth FE U AR R 2
other debtors, net BiE 3 (1,786) (365)
Provision recognised for properties for 2 EE R —ir% %%%ﬁﬁi
sale to net realisable value BIFE - (20,000)
Fair value loss upon transfer from %): EP VEEBREREMEL
properties under development to NREEE
investment properties (658) -
Impairment loss on other non-current HiIERBEE 2 REFHIE
assets (1,130) -
Exchange loss, net [EH BB F8 (1,280) (4,802)

HtEREEFRAT 21
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Notes to the Condensed Consolidated Financial Statements
A RR4R A B RS TR R M 5F

For the six months ended 30 September 2024

BE

6

22

ZECMFAR=FTHIEREAR

FINANCE COSTS, NET 6

MBER FE

Six months ended 30 September
BEARA=+RLEAEA

2024 2023
—EME —E-=F
HK$'000 HK$'000
BT T BT
Interest expenses on lease liabilities, HEBE RITEX - IEER
bank overdrafts, non-controlling interests  # & R17 R E M {ER 2
and bank and other borrowings FEZ W 145,011 118,970
Less: Amounts capitalised to properties B BEERERME AR
under development (note) 8 (MEE) (13,223) (32,838)
131,788 86,132
Less: Interest income from bank deposits, J& : R B R1TFH  FHEE
promissory notes, an associate, —fAEtERE s —HEeE
a joint venture, a non-controlling % —IFERER R
interest and an investment at —IE R BESH PR AN BR 2
amortised cost TE BB WA (63,422) (38,648)
68,366 47,484
Note: Bt 5 -
The capitalisation rate applied to funds borrowed and used for the REEZE-T-_NFNA=+RHI~EA  ER
development of properties was 5.73% per annum during the six months ended REEBERERALBEDERRZESNERL
30 September 2024 (2023: 5.52% per annum). FERR/573% (ZT==F : FLR552%) °

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2024/25



Notes to the Condensed Consolidated Financial Statements

fi3 A

For the six months ended 30 September 2024

RE T mAN R

BE_Z-_WMFAR=+THIEXEA

7

PROFIT BEFORE TAXATION

7

BR3¢ Al 3 R

Six months ended 30 September
BEAA=1THLXEA

2024 2023
—ENE —E=F
HK$'000 HKS$'000
BET T BET T
Profit before taxation has been arrived at BB A% FI 2 1%, (5T A)
after charging/(crediting) the following: ~ T%JIEE :
Cost of construction contracts BESHKARN 1,916,582 1,609,396
Cost of inventories sold FEHEKA 508,483 817,300
Cost of properties sold YIS E A 133,423 94,250
Net insurance result R EEFEE
— insurance service result —(REE RIS A
- insurance revenue — IR BR 5 W A (230,288) (231,916)
— insurance service expenses — R MRS X B 184,952 218,410
- net expenses/(income) from —-RBENBERBENHZ
reinsurance contracts held S () FEE 39,640 (17,842)
(5,696) (31,348)
- finance expenses from insurance —EEBRRENZ
contracts issued B 30,865 17,273
- finance income from reinsurance - BENBRBREHZ
contracts held B U A (2,977) (1,914)
22,192 (15,989)
Staff costs | I&le 780,030 726,078
Less: Amounts allocated to contract work  J& : DEEZEA XN T2 &% (156,836) (133,746)
623,194 592,332
Depreciation of property, plant and ME BMELREEZNE
equipment 95,275 103,359
Less: Amounts allocated to contract work  J& : DEEE AN T2 &5 (3,447) (1,763)
91,828 101,596
Short-term lease payments in respectof ~ FAENTHEE 7 RHHEE
leasing of
— premises —BF 4,002 3,014
- equipment — B 823 1,542
4,825 4,556
Amortisation of other intangible assets E b A B i 1,332 1,548
Less: Amounts allocated to contract work & : DEEEA X TR 2 &% (52) (13)
1,280 1,535
Provision recognised for inventories to net B MR & & HZ= Al &I FE -
realisable value, net R 874 1,876
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For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

8

24

TAXATION

BiIE

Six months ended 30 September
BEARA=+RLEAEA

2024 2023
—EBE-NMF —EZ=F
HK$’000 HK$'000
BT T BETT

Current tax NEATRIE
Hong Kong A 31,636 40,677
Mainland China A 3, 4,629 3,815
Macau P 3,399 7,795
Overseas s 9,081 9,888
Over-provision in prior years BEFEBBEREE (9) (531)
48,736 61,644

Deferred tax EER I

Origination and reversal of temporary B ER 2 EE R B

differences 8,581 (357)
57,317 61,287

Hong Kong profits tax is calculated at the rate of 16.5% (2023: 16.5%)
on the estimated assessable profits. Taxation on Mainland China,
Macau and overseas profits has been calculated on the estimated
assessable profits for the period at the rates of taxation prevailing in
the countries or location in which the Group operates.

The Group is within the scope of the Pillar Two model rules published
by the Organisation for Economic Co-operation and Development.
While Hong Kong is in the process of seeking consultation on the
implementation of the global minimum tax and domestic minimum
top-up tax, it is expected that the new regime will come into effect for
the Group's financial year beginning on 1 April 2025. For certain other
jurisdictions where the Group has business operations, the Pillar Two
legislation has come into effect as of 1 January 2024. Based on the
assessment for the period ended 30 September 2024, the Group does
not expect to have any material Pillar Two exposure (including current
tax) arising in these jurisdictions. The Group has also applied the
Amendments to HKAS 12, “International Tax Reform - Pillar Two
Model Rules”, temporary mandatory exception to recognising and
disclosing information about deferred tax assets and liabilities related
to Pillar Two income taxes.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2024/25
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fi3 A

RE T mAN R

For the six months ended 30 September 2024

BE

9

10

ZECMFAR=FTHIEREAR

EARNINGS PER SHARE

The earnings per share is calculated by dividing the profit attributable
to shareholders of the Company of HK$80,318,000 (2023:
HK$58,596,000) by the weighted average number of 301,881,066
(2023:301,928,440) ordinary shares outstanding during the period.

DIVIDEND

10

BREAER
B EF THARIE A R 7R 3R FE (L % S
#80,318,000T(— T — = F: # ¥

58,596,000 7T ) Fr LA B R 3 17 72 40 3B %
2 DNkEF¥981301,881,066A%( —FE = =4 :
301,928,440 &) 5+ &

B

Six months ended 30 September
BEARA=+RHLAEA

2024 2023
—E-MF —EZ=F
HK$'000 HK$'000
BT T BT IT

Interim dividend of HK$0.08 FRHEARR B AR B 0.08 7T
(2023: HK$0.06) per share (ZZE =% : % 0.067T) 24,101 18,116

On 28 November 2024, the Board declared an interim dividend of
HK$0.08 per share temporarily based on 301,268,440 shares eligible
for profit distribution. The interim dividend is not reflected as a
dividend payable in these unaudited condensed consolidated interim
financial statements, but will be reflected as an appropriation of the
retained profits for the year ending 31 March 2025.

The 2023/24 final dividend of HK$0.14 per share totalling
HK$42,270,000 was declared and approved at the annual general
meeting held on 28 August 2024 and paid on 20 September 2024. The
2023/24 final dividend has been reflected as an appropriation of the
retained profits for the six months ended 30 September 2024.

RZZE-_WMF+—RAR=Z+NH EFZ
ERFPHKREERBEE008T TUA
B & 1T A 9 R 89301,268,440 A% IE 19
BEE - ZOhHREVTENZSREE
ZE AL A P AR B IS 3R R Ik A E 5 R
B EBINEEHE T -_RHE=A
=+t BLEFERBREANZDIR -

ARARMERZ-ZE=-_=/_WFERK
BB ATRAEKI4TT &L BE
42,270,000t ERZZE M F)\A
ZHNRARITZBRERFRY FELE
WERZZEZMFAAR=ZFTHIET - =
So= /ZNFERAREE AKRIE
(2R WFALAZ=ZFHIEANEAR
BaRM DIk e
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For the six months ended 30 September 2024

BE
11

26

ZECMFAR=FTHIEREAR

INVESTMENT PROPERTIES 11 REYR
The Directors had considered the carrying amounts of the Group’s EECZREASERANBIEREZRE
investment properties carried at fair values as at 30 September 2024 MERZZ_WFNA=+THZEHEE "
and estimated no change in fair value of investment properties for the BEsEE_ZE-NFNA=+THIEAN
six months ended 30 September 2024 (2023: nil). The valuation was 1. RIEEMEZ AABRETRNESH (=
arrived at with reference to market evidence of transaction prices of TEFE)cRBEN2EMS LR
similar properties or calculated on the net income allowing for M%%Z %ﬁT&#fﬁE ﬁﬁz”ﬂ)\%%ﬁ
reversionary potential. For all investment properties, their current use FrE UEHEERE o BLETAH 1%
equates to the highest and best use. EmEmEs - KB H‘JFH ERHEESM
=ERAE -
The following table presents the changes in level 3 fair value hierarchy TREVNE=ZMAALBERENREYE
of investment properties for the six months ended 30 September HEZ-_NFR-ZFEZ=FhLA=T
2024 and 2023: Bl NERCES :
Commercial properties Residential properties Industrial properties Total
BENE EEWE I¥EN%E k)
Mainland Mainland
Hong Kong China Overseas  Hong Kong China  Hong Kong Overseas
BB TE R o BB TE R BB B
HKS'000  HKS$000  HK$'000  HK$'000  HK$'000  HK$'000  HKS'000  HKS$'000
BETRT BETR BETR BETT BETRT BETR BETR BETT
At1 April 2024 W-®-mEmA-g 797 35741 592,015 37320 1251289 1705593 629341 4,943,096
Exchange realignment EiRE - 9,882 24,311 - 34,758 - 20,191 89,142
Additions RE - - - - - 490 - 490
Transfer from properties under development EREAZBEHYE - - - 781,000 - - - 781,000
At30 September 2024 W-E-mEAAZtE 371,797 365623 616326 818320 1,286,047 1706083 649532 5813728
At April 2023 -3-z£mA-A Mas17 33 689345 02080 1234771 1658039 599102 4765251
Exchange realignment DL RE - (7,818) (8,653) - (75,820) - (14,744) (107,035)
At30 September 2023 W-E-ZFNAZ+A 44617 119519 680692 2040 1158951 1658039 584358 4658216

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

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

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

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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fi3 A

RE T mAN R

For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

12

13

PROPERTY, PLANT AND EQUIPMENT 12 % ﬁ%&%‘fﬂ%

For the six months ended 30 September 2024, the Group’s additions (EZEZNFNANA=+HIEAEAR -

to property, plant and equipment at a cost of HK$100,049,000 (2023: KEBREME BMERREZKEE

HK$69,917,000) and disposed of property, plant and equipment with 75 100,049,000 (= = = F : B

a carrying value of HK$2,637,000 (2023: HK$5,310,000). 69,917,000 7T ) * )32 & EE HEABE
2,637,000 7T (=T = =4 : &% 5,310,000

) 2 - R R -

DEBTORS, CONTRACT ASSETS, DEPOSITSPAID 13 FEWERN - 808 E - Sf#&

AND PREPAYMENTS HES REMSHIE
As at As at
30 September 31 March
2024 2024
R-ZE-MF R ZMF
hB=+8 =A=+—H
HK$’000 HK$'000
BT T BT T
Trade debtors B 5 e WIR R 775,761 773,656
Less: Provision for impairment R ERE (35,749) (59,153)
Trade debtors, net B RIWER  F8 740,012 714,503
Retention receivables FEUURE 5RIB 506,202 409,676
Contract assets ERHEE 378,494 271,171
Other debtors, deposits paid HiEWER  ENTFHES R
and prepayments T 5RIA 739,566 668,328
Less: Provision for impairment R B B (67,465) (66,836)
Other debtors, deposits paid and H b fE Hﬂlﬁ%t BEFHEZES R
prepayments, net TERTRIA - JFE 672,101 601,492
2,296,809 1,996,842
The Group has established different credit policies for customers in AEBEEHSERZLOEBZ2ERPBELT
each of its core businesses. The average credit period granted to trade RAZEEBRXR L TESEHFAZFES
debtors is 0-90 days. FEEHROIENK -

HIEBREEERATF 27
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B4R & B 7% i 2% BT 5
For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

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

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

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

2 ZREITIMT

As at As at

30 September 31 March

2024 2024

R=ZZ-OF R—TZME

hB=+8 —A=+—H

HK$'000 HK$'000

BT T BB T

Up to 60 days &% 60K 666,806 626,915
61-90 days 612 90K 21,819 24,792
Over 90 days #6190 X 51,387 62,796
740,012 714,503

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

14 BAERN - BAREE - - Sl
AEZE G808 E FAREA

AND PROVISIONS kE®E
As at As at
30 September 31 March
2024 2024
R=ZZ-OF MZ-_ZEZMF
hB=+H —A=+—H
HK$'000 HKS$'000
BET T BET I
Trade creditors and bills payable E 5 REMNERRENZR 280,921 367,003
Retention payables FEAT R B SR8 330,320 295,952
Deposits received BlFAES 81,671 80,275
Contract liabilities SHEE 213,383 223,387
Accrued contract costs TERE LA 1,242,519 1,250,066
Other creditors, accruals and provisions ~ EAbETERFR - TEIZ & FH R IEH 886,826 845,317
3,035,640 3,062,000

28 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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B4R & B 7% i 2% BT 5
For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

14 CREDITORS, BILLS PAYABLE, DEPOSITS 14
RECEIVED, CONTRACT LIABILITIES, ACCRUALS
AND PROVISIONS (CONTINUED)

The ageing analysis of trade creditors and bills payable is presented

JE& 13 BR K

B RS BWE

AEZE SHRE FAREA

K& (&)

BHRNERRENZREREZASHZ

based on the invoice date as follows: P Z BRI -
As at As at
30 September 31 March
2024 2024
R-ZE-WF R-ZT-_NF
AB=+A8 =H= + —H
HK$'000 HK$'000
BETT BT T
Up to 60 days B% 60K 226,929 329,632
61-90 days 61Z 90K 28,371 12,342
Over 90 days %190 K 25,621 25,029
280,921 367,003

15 BANK AND OTHER BORROWINGS 15 |BITRHEHAMER

As at 30 September 2024, the Group had secured bank loans for
certain USA senior housing businesses with a carrying amount of
HK$469 million (31 March 2024: HK$478 million), which was without
recourse to the Group other than the borrowing subsidiaries. These
loans are subjected to covenant clauses.

E’\_’?_EEHH TH AEBECDH
ETXBERERESEFRBARITRT

B REEABM 46918 7T(
FZAZ+—8: 8
‘“*”ﬁ%ﬁZK%lHﬁ

%E’]*‘Eﬂj ZEER

—ZF-r

BHEE478187T) % FH
M8 A R AN) 1B
JHE ST R GERN o

16 SHARE CAPITAL 16 BRZA
As at As at
30 September 31 March
2024 2024
R-IZE-WF M-ZZFZmF
hA=+8 =A=+—H
HK$'000 HK$'000
BET T BT T
Issued and fully paid: BETEER
301,552,440 (31 March 2024: 301,552,440 & (= Z — O F
301,928,440) ordinary shares of =RA=+—8:
HK$1.25 each 301,928,440 %) IR EIE
B 25 T2 B 376,941 377,411

During the six months ended 30 September 2024, 632,000 ordinary
shares of the Company were repurchased at a total consideration of
HK$3,023,580, of which, 376,000 shares were cancelled during the
period and the remaining 256,000 shares were cancelled
subsequently in October 2024. An additional 28,000 shares were
repurchased after the reporting period at a total consideration of
HKS$145,500 and cancelled in October 2024.

BE_Z-_MFAA=THIEREAR

A7) B B 632,000 A%

Rk RRER

75 15 3,023,580 7T+ H A 376,000 % A% 19 1
BINEESE - 82 T 256, OOOHxfo\ﬁfﬁﬁ’\

T_MFETAEH ERE

HE - =2H

;8 ooonfo LA 48 X {8 75 5 145,500 7T A
“ENF+ AL EEI L o
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B4R & B 7% i 2% BT 5
For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

17
STATEMENT OF CASH FLOWS

Cash used in operations

NOTES TO THE CONDENSED CONSOLIDATED

17

AREEZRS

HHRGEHRERERWE

Six months ended 30 September
BEAAZ=+HLAEAR

2024 2023
—EC-PUE —E =4
HK$’000 HK$'000
BT T BT T
Profit before taxation B 25 A i A 134,320 129,756
Adjustments for: FE
Share of results of associates Frihit & AR A (63,479) (83,860)
Share of results of joint ventures Friha & XA (16,380) 38,511
Interest income M EWA (63,422) (38,648)
Interest expenses on bank overdrafts, RITHEZ - FEERE AR
non-controlling interests and bank RITREAME RO EZ
and other borrowings 130,225 84,247
Interest expenses on lease liabilities MEARENNEZH 1,563 1,885
Depreciation of property, plant M- BERZB2ITE
and equipment 91,828 101,596
Amortisation of other intangible assets HittmEEESH 1,280 1,535
Gain on disposal of property, plant HEWE  BEREEZ
and equipment, net s FEE (99) (856)
Loss on disposal of other intangible assets Jz & H {th 2 & & 2 E5 18 19 -
(Gain)/loss on investments at fair value BRAREINAERREZ
through profit or loss, net BEz (M=) EiE - FE (5,195) 53,351
(Gain)/loss on derivative PTEMBIAZ (W) FHig
financial instruments (492) 2,063
Impairment loss on other HEMIERBEEZREEE
non-current assets 1,130 -
Fair value loss upon transfer from ERPVEEHBREREDME
properties under development to NaEEE
investment properties 658 -
Provision recognised for inventories to ERTEREE]ESER
net realisable value, net FE - FEE 874 1,876
Provision recognised for trade and ERE 5 R H i fEI
other debtors, net IR BE F88 1,786 365
Provision recognised for properties for = ﬁE wﬁ“ﬁ MERER
sale to net realisable value ~ RAJ & IR E - 20,000
Operating cash flows before movementsin &EE ¢ EFAI 2 K LB RE
working capital 214,616 311,821

30 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA
HHSERERERME (E)

17 NOTES TO THE CONDENSED CONSOLIDATED 17

STATEMENT OF CASH FLOWS (CONTINUED)

Cash used in operations (continued)

AREEZRE (H)

Six months ended 30 September
BEAA=+HLXEA

2024 2023
—E-NMEF —E-=F
HK$'000 HKS$'000
BET T BT
Changes in working capital LEEEH
(Increase)/decrease in investments at R AR ZRE (),
amortised cost Ve (15,956) 9,614
Increase in investments at fair value BARBIABREIEZ
through profit or loss B (271,157) (400,878)
Decrease/(increase) in inventories BERL (B 17,763 (30,917)
Decrease in properties for sale FEMERD 133,423 94,250
Increase in properties under development 2% & 57 ¥ 3£ 18 f1 (85,975) (139,744)
Decrease/(increase) in amounts due from  [E U FER G HE 5 BR RURL L
non-controlling interests (3 hn) 420 (2,155)
Increase in debtors, contract assets, EURER - 6NEE  BENTFH
deposits paid and prepayments e R TER IR N (298,403) (342,845)
Decrease/(increase) in reinsurance BREREOEERD, (M)
contract assets 15,845 (34,618)
Decrease in amounts due to JE AT SE 452 IR A 2 BR OB >
non-controlling interests (1,013) (407)
(Decrease)/increase in creditors, bills AR EBAZEE BREA
payable, deposits received, contract Be AHAE - BIREAK
liabilities, accruals and provisions B O A), /18 (11,254) 72,533
Increase in insurance contract liabilities REE XA BN 40,273 108,823
Other non-cash items Hin IR S ER 1,696 10,473
Total changes in working capital LEESEEBTE (474,338) (655,871)
Cash used in operations AREEC RS (259,722) (344,050)
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For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

18 CONTINGENT LIABILITIES 18

32

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

HREE

K%IIEEJ}%%?’AW%&Z%{%Z&
ABEEATEEAR

As at As at
30 September 31 March
2024 2024
R-ZZ-N#F i
AB=+8 =HA=+—H”
HK$'000 HK$'000
BT T BT T
Banking facilities granted to an associate &% ¥ — Bt & QA A ZR1TEE 805 565
Mortgage term loan granted to BY—HeEtECRBES
a joint venture B3 161,294 -
Guarantees given to banks and housing 4 FIRITREERATEEEEHS L
provident fund management centres for LI FETWEER 2ILIB
mortgage facilities granted to certain EEMER
buyers of properties 24,398 19,267
186,497 19,832
In respect of a completed engineering contract, the Group has —HETKNIEEHNME  A&E
contingent liabilities arising from the claims lodged by a E—25BR8#M —EABESELEE

subcontractor for an unprovided amount of approximately HK$27
million (31 March 2024: HK$27 million). The ultimate outflow, if any,
to settle this possible obligation is subject to the final outcome of the
legal proceedings and is uncertain.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2024/25
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B4R & B 7% i 2% BT 5
For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

19 COMMITMENTS 19 &IE
The Group had commitments as follows: REBZAENT -
As at As at
30 September 31 March
2024 2024
R-ZB-QmF i1t
hB=+H =—A=+—H
HK$'000 HK$'000
BT T BT T
Contracted but not provided for in the BLTF|IEE B E A& LERE
consolidated financial statements fRE MR NEH R 2 A
in respect of
- property development projects —¥FEERIEE 37,450 23,848
- property, plant and equipment —M%E - BEKKE 9,965 12,196
- investment properties —REME 12,311 18,929
- investment at amortised cost — BN R ZKE 74,512 123,389
134,238 178,362

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

AEEMEE-—FHAEELEZAEMNT

As at As at

30 September 31 March

2024 2024

R=Z=-OF R-ZT—pO4F

hA=+H —A=+—H

HK$'000 HK$'000

BT T BT

Contracted but not provided for (note) BRI A HERFTIR (M) 63,522 378,613

Note:

B &L -

Commitments in relation to a joint venture’s commitments

As at 30 September 2024, there are commitments to provide funding
for a joint venture’s commitments on a property development project
in Hong Kong, if called, for up to HK$511,800,000 (31 March 2024:
HK$930,073,000), of which include share of commitments of the joint
venture of HK$63,522,000 (31 March 2024: HK$378,613,000).

H-HEEDRAERRE A

RZZE-_MEAA=+TH FEREAE
ERA—HEELEURBENMER
RIEBZEAEREESZAF 28R
= A7 1 511,800,000 T ( — T —PFE=AH
=+—H : /#&#0930,073,0007T)  EFH
EE(R A &1 E M EIE B 163,522,000 7T
(ZZE-_mWE=Z/=+—H: &
378,613,000 ) °
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For the six months ended 30 September 2024

Bz
20 RELATED PARTY TRANSACTIONS

34

ZECMFAR=FTHIEREAR
20

Details of the material transactions entered into during the period
with related parties are as follows:

BBL RS
REANEEBAIICEEZERGFHEN
™

Six months ended 30 September
BEARA=+RHRLEAEA

2024 2023
—EEF T =F
HK$'000 HK$'000
BT T BT
Contract income from a joint venture KE—RAEEREZEHRA 3,978 -
Contract fee to an associate LT RHBERRZAENER (4,829) (10,436)
Management fee income from an associate KR8 — & QA7 Z BEBUA 9,900 9,900
Management fee income from KEEZREZEREBRA
joint ventures 2,568 1,946
Maintenance fee to an associate LT RHEBERRZREEHR (3,067) (4,674)
Management fee to an associate BT —HBE AR ZEREER (176) (174)
Building management fee income from RKE—HBERARZEFERE
an associate WA 446 354
Rental income from an associate ke —HBEAR ZHS WA 11,487 11,290
Rental expenses to an associate wY—RBEARzHAeSH (69) (69)
Sales and marketing services income from RE —fEBE QAR ZIHEHE R
an associate i HE RS YA 20,335 19,469
Secondment fee income from an associate K 8 —EHZ QA A 2 EFHE WA 931 853
Service fee income from associates REBE AT ZREERA 555 255
Interest income from an associate kB —REEERR A BEWA 1,339 1,096
Interest income from a joint venture *E—fAeErEZMIKWA 3,328 3,023
Insurance premium from an associate RE—HEBERRIZRRE 1,133 974

The above transactions were entered at terms mutually agreed
between all parties involved.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED
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For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

FINANCIAL RISK MANAGEMENT

fi3 A

21

22

(a)

(b)

Financial risk factors

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

These unaudited condensed consolidated interim financial
statements do not include all financial risk management
information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual financial statements as at 31 March 2024.

There have been no changes in the financial risk management
policies since the last financial year end date as at 31 March
2024.

Fair value measurement

For the six months ended 30 September 2024, the fair value
change of financial assets as disclosed in note 22 to these
unaudited condensed consolidated interim financial
statements had taken into consideration of current economic
circumstances.

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

The table below analyses the Group’s financial instruments carried at
fair values as at 30 September 2024 and 31 March 2024 by level of
inputs to valuation techniques to measure fair values. Such inputs are
categorised into three levels within a fair value hierarchy as follows:

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

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

Inputs for the asset or liability that are not based on observable
market data (that is, unobservable inputs) (level 3).
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For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

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

The following table presents the Group’s financial assets and financial
liabilities that are measured at fair values as at 30 September 2024

TREIWAZZE-_NWFLA=+HEK=Z
ToNF=ZA=t+—HEANEFEZ

and 31 March 2024: AEBEMBEERTFEE
Level 1 Level 2 Level 3 Total
E—% EH E=H i
HK$'000 HK$'000 HK$’000 HK$’000
BET T BET T BT T BET T
As at 30 September 2024 R-ZFE-_WF
hB=+H
Financial assets MKEE
Investments at fair value ERRmEINAEBR
through profit or loss BRI ZKE
— debt securities —(E5E 879,689 97,591 747,608 1,724,888
- equity securities —RAFE FH 191,724 - 67,057 258,781
Investments at fair value ERAREIAEAM
through other FPHBEEEZ
comprehensive income wE
- equity securities N E 47,092 - 1,278 48,370
Derivative financial instruments PTEBBITA - 67 - 67
1,118,505 97,658 815,943 2,032,106
As at 31 March 2024 R=ZZ-OF
=A=+—8H
Financial assets MBEE
Investments at fair value ERARBEIAER
through profit or loss BEZEE
- debt securities —BEEF 544,660 105,973 804,602 1,455,235
- equity securities —RARFESH 187,032 - 69,535 256,567
Investments at fair value BARBEINAEM
through other FHREEREZ
comprehensive income wE
- equity securities —RAFEH 52,908 - 1,243 54,151
784,600 105,973 875,380 1,765,953
Financial liability U SR
Derivative financial instruments PTEMBETIA - (425) - (425)
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For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

22

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (CONTINUED)

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

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

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

Specific valuation techniques used to value financial instruments
include:

- Quoted market prices or dealer quotes for similar instruments;

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

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

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

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

There were no transfers of financial instruments between the levels in
the hierarchy for the six months ended 30 September 2024 and 2023.
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For the six months ended 30 September 2024
HE-Z-_NFAA=THIEREA

22

38

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (CONTINUED)

The following table presents the changes in level 3 fair value hierarchy

22 HITAENRIAREFE(A)

TRENE=RAARER

T%E’]BM‘%IH

of financial instruments for the six months ended 30 September 2024 HEZZT-_NFRZZEZ=FnLA=+
and 2023: HibREA 2 &8 :
Debt Equity
securities securities Total
BEBES N R
HK$'000 HK$’000 HK$’000
BET T BET T BT T
At 1 April 2024 R-ZZE-_WMFMA—H 804,602 70,778 875,380
Additions NE 1,011 - 1,011
Receipt for capital returns I QEIEE W (5,743) (267) (6,010)
Fair value gain recognised in other E"Eﬁﬂi@”ﬁ(ﬁnﬁ@ G
comprehensive income N ERE - 6 6
Fair value loss recognised in E@Tﬁﬁéﬁ@%Z”&ﬁﬁEﬁé
profit or loss (52,419) (3,422) (55,841)
Exchange realignment P& 3 52 157 1,240 1,397
At 30 September 2024 RZZE-_MFALA=+H 747,608 68,335 815,943
At 1 April 2023 R-E-=4mA—A 888,589 76,319 964,908
Additions NE 72,206 - 72,206
Receipt for capital returns I gEIE=WN (20,590) - (20,590)
Fair value loss recognised in other A HE A2 INZER 2 A
comprehensive income BEE - (14) (14)
Fair value gain recognised in RERERZALEBENE
profit or loss 9,553 138 9,691
Disposals & (16,149) - (16,149)
Exchange realignment ME H % (2,407) (596) (3,003)
At 30 September 2023 RZE-_=ZFNLA=+H 931,202 75,847 1,007,049
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For the six months ended 30 September 2024, the Group’s unaudited interim
results reported a consolidated revenue of HK$4,033 million (2023: HK$3,927
million), representing a slight increase of 3%. The consolidated profit for the
period recorded HK$77 million (2023: HK$68 million), representing an
increase of 13%. The increase in the consolidated profit was mainly due to
the improvement on investments at fair value through profit or loss though
offset by deteriorating profit margins in construction and engineering
contracts. Taking into account a contribution from the share of revenue of
associates and joint ventures, the Group's total revenue remained steady at
HK$5,055 million (2023: HK$5,032 million). Profit attributable to the
Company'’s shareholders increased to HK$80 million (2023: HK$59 million)
and hence, earnings per share was HK$0.27 (2023: HK$0.19) for the period
under review.

CONSTRUCTION AND ENGINEERING

During the period under review, revenue of the Construction and
Engineering segment increased from HK$2,511 million to HK$2,759 million,
representing an increase of 10%. Segment profit before net finance costs
decreased from HK$194 million to HK$121 million, representing a decrease
of 38% as compared to the same period last year. The decrease in profit was
mainly due to the reduction in profit margins notwithstanding the increase
of works done which is commensurate with the increase in revenue. As at 30
September 2024, the total value of the Group’s outstanding construction
and engineering contracts in hand amounted to HK$8,764 million. Major
contracts are:

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

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

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

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

5. Provision of maintenance, modification and installation works of
electronic and electrical and mechanical control systems at various
sewage treatment works and their outstations;

6. Operations and maintenance of on-site chlorine generation plants at
Shatin, Pak Kong, Tuen Mun, Ma On Shan and Au Tau water treatment
works;
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CONSTRUCTION AND ENGINEERING (CONTINUED)

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

8. Design, supply and installation of metal panel and external wall
cladding system for T2C of the Third Runway Concourse and Apron
Works of the Hong Kong International Airport;

o. Design, supply and installation of curtain wall for International
Gateway Centre at Kowloon Inland Lot No. 11262;

10. Design, fabrication, supply and installation of Tower Facade for
Proposed Residential Development at TMTL 518, Castle Peak Road,
Castle Peak Bay Area 48, Tuen Mun, New Territories; and

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

Our construction division takes pride in the “Chevalier Full MiC Solution”
which brings together multiple building elements utilising the Modular
Integrated Construction (“MiC”) technology to achieve high level of
prefabricated component completeness. The first project integrating this
technology, the elderly housing project “Chung Yuet Lau”, has come to
fruition while the significant project of Light Public Housing (“LPH") of the
HKSAR Government located at Yau Pok Road in Yuen Long, Tuen Mun Area
3A and Choi Hing Road in Ngau Tau Kok are further housing projects
leveraging this technology to help enhance quantity, speed, efficiency and
quality. The last batch of MiC modules for the Yau Pok Road LPH in Yuen
Long were transported to Hong Kong in September 2024, the Chevalier-
China Railway Joint Venture, as the main contractor for the first batch of LPH
projects, has been making steady progress on the construction work at site
in accordance with the anticipated time line.

The aluminium windows and curtain walls division has been appointed to
design, supply and install the facade works including but not limited to
curtain wall and metal cladding in the New Air Traffic Control Tower and the
Third Runway concourse and apron at the Hong Kong International Airport.
Among these working areas, installation of Air Traffic Control Tower has
completed, concourse and apron area are currently undertaking installation.
In this project, various of visual mock up, performance test and installation
mock up were carried out to review the appearance, verify waterproofing
system and structural adequacy as well as buildability to ensure the system
is sound and product is in accordance with client and architectural intent
with high efficiency during installation.
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CONSTRUCTION AND ENGINEERING (CONTINUED)
With professionalism and experience, our electrical and mechanical
engineering (“E&M") division has been awarded E&M services contracts in
Macau, from MGM Macau and Wynn Palace of Macau respectively. The scope
of contract involves renewing the mechanical and electrical package (“MEP”)
system and providing MEP services and upgrading the property into a
premium-class hospitality destination.

The environmental engineering division has completed the design, supply,
installation, testing and commissioning of all E&M works of the Shek Wu Hui
Water Reclamation Plant which is the first water reclamation plant in Hong
Kong. The Shek Wu Hui Water Reclamation Plant produces reclaimed water
by further treatment of the treated sewage effluent from Shek Wu Hui
Sewage Treatment Works. The reclaimed water will be supplied to the North
East New Territories for non-potable uses. The first phase of the project has
completed.

PROPERTY INVESTMENT

The Property Investment segment comprises the property letting business
with portfolio properties located in Hong Kong, Mainland China, Singapore,
Canada and the United Kingdom. This segment recorded a slight increase in
its revenue from HK$95 million to HK$97 million, representing a slight
growth of 2% compared to the corresponding period last year. Segment
profit before net finance costs reported a decrease by 9% from HK$69
million to HK$63 million during the period under review. Decrease in the
segment profit was mainly due to the higher repair and maintenance
expenses incurred for investment properties in the United Kingdom during
the period under review.

In view of the slow-moving real estate market, approximately 39,000 square
feet of gross floor area located at 292A-D Prince Edward Road West which
was originally intended for sale has been rolled out in the leasing market
instead in August of this year, the properties have been transferred from
properties under development to investment properties accordingly.

PROPERTY DEVELOPMENT AND OPERATIONS

The Property Development and Operations segment’s revenue increased
from HKS$371 million to HK$390 million representing a 5% growth due to the
increase in turnover generated from the sale of properties in Hong Kong;
while segment profit before net finance costs decreased from HK$40 million
to HK$30 million, representing a decrease of 25%, which was mainly due to
the reduction in the contribution from the cold storage business.
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PROPERTY DEVELOPMENT AND OPERATIONS
(CONTINUED)

The Group continued to actively market during the period under review
residential units of “City Hub”, an Urban Renewal Authority (“URA”) project
in which the Group owns 50% equity interest and also remaining units of
“SABLIER”, another URA project in which the Group owns 100% equity
interest.

The Group continues to explore development options for the site located at
5 Hang Lok Lane, Shatin, covering a site area of approximately 48,000 square
feet whilst the Group has planned for the site at On Kui Street, Fanling
Sheung Shui Town Lot No. 245 in the New Territories with gross floor area
about approximately 88,000 square feet. The latter project received approval
for its architectural drawings in April for the construction of a 12-storey
industrial building with an additional basement level, totalling around
152,000 square feet, including public car parking.

“Chevalier City” in Changchun is adjacent to Changchunxi Railway Station.
Phase Il comprises 10 residential blocks providing over 1,100 residential
units, with a gross floor area of approximately 100,000 square metres. Over
77% of the Phase Ill residential units have been sold since its launch. Phase V
of “Chevalier City” comprises 10 residential blocks providing over 1,000 units
with a total gross floor area of approximately 100,000 square metres.
Construction works of Phase V is anticipated to be completed in the first
quarter of 2025 as scheduled.

The Group holds 50% equity interests in a joint venture company with the
single purpose of redeveloping an industrial building located at 18-20 Sze
Shan Street, Yau Tong, Kowloon, Hong Kong with a total gross floor area of
about 300,000 square feet into a composite residential development with
two residential blocks, car parking spaces, non-domestic floor space for
commercial use, and government accommodation. Demolishing works for
the existing industrial building has completed.

The performance of consumer interests in Hong Kong has fallen short of
expectations. During the period under review, the cold storage and logistics
business recorded a slight decline in revenue and profit notwithstanding
occupancy rate of the cold storage business has been maintained at a
satisfactory level.

With its reliable and competent service, the property management division
has secured a new two-year management contract from the Hong Kong
Housing Authority, offering property management service for 776 residential
units in Ching Tao Court, Fanling during the period under review. In
addition, the property management division is committed to enhancing
customer service experiences and strives to build a green community. The
managed estates received various awards or certificates related to energy
saving, social responsibilities, and occupational health and safety during the
period.

42 CHEVALIER INTERNATIONAL HOLDINGS LIMITED
INTERIM REPORT 2024/25

NEZBRREE(H)

AEBREDBEMANEERGHEERNEEESR
50%EmmmEERZB(MER]) AR [EE]
MEE B N m — 87 & B A 100% 1 25 1)
MERBER [HB IR TEM -

AEBESBRRUNYPHELESHME 2
RAEE  ZHBEEL A48,000F 5 R + A
SECHREURNFTRALEENME LKTHER
$2455% 2 H AR - AR E A L) 488,000 IR o
BENEEBANTAESGHE 82K
FBENREMTEANE  WIBRME  @EEHA
152,000 F 5 R - BIEAKEFEIE -

EEN[EFABIMMEEREL - F=HBHE10
BEEET 2B B1,100EEEEA - 242
EE &%) 100,000 F 5K - E=HE(FEBEME H
HAREEHB77% - [EEWIEREHEIE10
BEEET 2B 81,000F B - EEmE
FE47100,000F 5K - FREMBEETREE B
MR —FE_RAFE—FFET -

AEEHE—HAELRAR50%E  HE—F
K2 — AL RSB N B YE ML 18205k
AR FETH A TR 49300,000F IR TERXKEERE
BRATEREEE  EEMEFERE =
B BmERAZAFEEEEABNES -]
EIXKREMNKEHIREERK -

EEEBEBETRES - REEMA - BE
ARMABER 2 HAE—ERRRSAREN
KT (B B TR Y T 0 A TR R 0D
SRS R T 8k o

MEEEFFIBEEAERZEENRYE - RE
BHANRESEEFERB SR RMMEN
BEEAK RMERERIT6EEEEMEMR
MEERRS o Mo MEEEMPIBAR
EFR#ER  iTEReHE - iR BEE
BREESZHEARMESE HEETRBER
FREHEARBE °



Management Discussion and Analysis
EIE B 5 Em Mo T

HEALTHCARE INVESTMENT

The revenue of the Healthcare Investment segment during the reporting
period increased by 6% from HK$467 million to HK$494 million as compared
to the corresponding period last year. Such increase was mainly due to the
improvements in occupancy rate of certain senior housing portfolios in the
USA. Segment loss before net finance costs recorded an improvement from
a loss of HK$58 million to a loss of HK$43 million, a 26% reduction compared
to the corresponding period last year. This was mainly due to the turnaround
of the fair value of a joint venture’s investment property portfolio offset by
unrealised fair value losses of financial instruments of the Group.

As at 30 September 2024, the Group owned 28 senior housing facilities
across six States in the USA providing around 2,500 units/beds covering a
wide spectrum of services including independent living, assisted living,
memory care and skilled nursing. The Group also owns three medical office
buildings comprising a total gross floor area of approximately 428,000
square feet through a joint venture.

The Group operates a rehabilitation and wellness centre “Ventria
Rehabilitation Centre” located in Happy Valley, Hong Kong. The first
“medical-community integrated” high-end senior residence in Hong Kong,
“Ventria Residence”, is dedicated to providing an integrated retirement
experience for those seeking to age in style in a premium retirement
community. The Ventria Residence is the product of the joint effort of the
Group together with the Hong Kong-Macao Conference of Seventh-Day
Adventists which has commenced its soft opening at the end of November
2024.

CAR DEALERSHIP

Revenue of this segment reported a decrease of 29% from HKS$1,016 million
to HK$717 million. The segment loss before net finance costs recorded an
improvement from a loss of HK$17 million, to a loss of HK$5 million,
compared to the same period last year. The reduction of loss was mainly due
to the end of dealership of a loss-making brand and the decline in sales of
other car brands.
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INSURANCE AND INVESTMENT

Revenue of the Insurance and Investment segment, which included both the
propriety investment portfolios of the insurance business and the Company,
recorded an increase from HK$260 million, restated, to HK$267 million,
representing a growth of 3% as compared to the same period last year. The
increase was due to contribution from interest income generated from
bonds and banks, as well as dividends from securities investment when
compared to last year. The Group will remain cautious in underwriting new
business, maintain prudent claims provisioning, enhance operational
efficiency and provide reliable services to customers. Segment profit/(loss)
before net finance costs substantially improved from a loss of HK$9 million,
restated, to a profit of HK$70 million. Increase in segment profit was mainly
contributed by interest income, dividends and improvements in fair value
from securities investment during the period under review when compared
to same period last year. The investment portfolios of the insurance business
and of the Company invested in a combination of mostly fixed income
securities that are of investment grade which offer attractive yield and
longer duration, a portfolio of blue chip equities and several small size
private fund investments.

OTHERS

This segment has restructured and now focuses on information and
technology, food and beverage, food trading and freight forwarding services
amongst others. Segment revenue recorded an increase of 6% from HK$311
million, restated, to HK$331 million. Segment loss before net finance costs
reduced from a loss of HK$13 million, restated, to a loss of HK$2 million
mainly due to the termination of the food and beverage operations located
at Nina Mall 2, Tsuen Wan.

During the reporting period, the information and technology division
leveraged its extensive system management experience and professional
team to secure the installation of the Integrated Telecommunication System
for the Tin Shui Wai Community Health Centre, supporting the operational
needs of the healthcare centre’s medical systems and enhancing general
outpatient services.

Performance of our freight forwarding services remains stable, providing the
Group with consistent revenue. It will expand its services to deliver
e-commerce merchandises globally and enhance overseas agency
relationships.
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Management Discussion and Analysis
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FUTURE PROSPECTS

In our 2024 Annual Report, we have identified the Group’s concerns. The
macroeconomic environment remains challenging due to subsisting
uncertainties from geopolitical tensions that shows no sign of easing,
persistent inflation, uncertainties over the pace of the lowering of interest
rate and the potential impact that the US Presidential Election results may
have on trade policies. Despite the issues identified, Hong Kong’s economic
growth is expected to remain moderate in light of proactive initiatives
promoted by the HKSAR Government and the expected interest rate cuts.

The 2024 Policy Address reaffirms the Government’s commitment to
addressing the housing problem through housing supply measures and land
policy. In addition to the 7,000 hectares of land supply planned by 2048 and
the development of the Northern Metropolis, the Government has identified
3,000 hectares of developable land (i.e., spade-ready sites) for development
over the next decade to stabilise long-term housing supply.

To meet the combined public and private housing supply target of 440,000
units over the next decade under the Long-Term Housing Strategy, the
Government continues to adopt supply-led and flexible principles to utilise
undeveloped land for rapid housing solutions and to use innovative
construction technologies like MiC. Based on the public/private split of 70:30
for the next 10-year period from 2025/26 to 2034/35, the target is to provide
308,000 public housing units, whilst on the private sector side to provide
132,000 units. The Government will achieve the housing production targets
through land sale, railway property developments, development projects by
the URA and other private developers. To keep pace with the Government’s
efforts to increase the housing supply, the Group continues to adopt
construction technologies such as, Building Information Modelling (“BIM")
and the Chevalier Full MiC Solution incorporating Multi-trade Integrated
Mechanical, Electrical and Plumbing (MiMEP) and Design for Manufacturing
and Assembly (DfMA) to enhance productivity while maintaining high
quality standards and speed.

Hong Kong's property market shows signs of recovery due to various
Government measures including the abolishing of stamp duties and the
easing of mortgage restrictions in February 2024. In light of the policies that
aim to attract incoming businesses and talents which in turn boosts property
transactions, the commencement of the interest rate cutting cycle further
entices cautious buyers and further arouses market interest of local and
overseas investors alike. Yet, the long-term outlook still hinges on the
supply-demand gap and the uncertainties we have identified. The Group
remains alert to changes in the property market and shall implement
appropriate marketing strategies for the ever-changing real estate market.
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Management Discussion and Analysis
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FUTURE PROSPECTS (CONTINUED)

Workforce shortage persists across Hong Kong's industries, including
construction. Innovative construction technologies, such as MiC and BIM,
are adopted to address manpower shortages while at the same time align
with the HKSAR Government’s housing strategy for quantity, speed,
efficiency and quality. Additionally, the Government is taking proactive
measures, including labour importation schemes and talent attraction
initiatives, to alleviate manpower shortages and rejuvenate the workforce.
As mentioned in the 2024 Policy Address, the Government is prioritising the
attraction of high-calibre talent and has proposed more policies to achieve
this target. To nurture and inject new impetus into the local construction
industry, the Group has established scholarships to recognise outstanding
students. In addition, it has signed up to and strongly supports the
Vocational Professional Admission Scheme promoted by the Vocational
Training College and the Hong Kong Electrical & Mechanical Contractors
Association. The Group also engages with young people through different
channels including hosting summer programmes, holding seminars to share
MiC technologies with students, and through promoting the Apprenticeship
System that the Group has embraced since the 1990s. Through these series
of activities and sharing, the Group helps the younger generation
understand the construction industry’s full potentials through knowledge
sharing, as well as career planning assistance.

The global population aging issue is driven by longevity and declining birth
rates. At the same time, the USA’s healthcare service sector faces challenges
due to escalating healthcare services costs, labour shortages, the increasing
cost of application of technology and regulatory changes. The Group will
closely monitor the performance of our healthcare investment portfolios
and will explore divestment opportunities for the rebalancing of our
portfolios as appropriate.

In spite of the on-going uncertainties and risks, the Group remains
cautiously confident about its operating prospects and will monitor market
changes and act swiftly amid economic headwinds while seizing future
investment opportunities.
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Financial Review
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SHAREHOLDERS' EQUITY

As at 30 September 2024, the Group’s net assets attributable to shareholders
of the Company amounted to HK$9,928 million, representing an increase of
HK$143 million when compared with 31 March 2024 of HK$9,785 million.
Such increase mainly resulted from the exchange difference on translation
of operations of overseas subsidiaries, associates and joint ventures of
HK$112 million and the profit attributable to shareholders of the Company
of HK$80 million offset by dividend payments of HK$42 million.

BANK AND OTHER BORROWINGS

As at 30 September 2024, the Group's bank and other borrowings increased
to HK$4,663 million (31 March 2024: HK$4,471 million) as a result of drawn
down of bank loans during the period. 81.4%, 10.2% and 6.4% of the balance
as at 30 September 2024 (31 March 2024: 80.5%, 10.7% and 6.5%) were
denominated in Hong Kong dollar, United States dollar (“US dollar”) and
British Pound respectively.

The portion of the Group’s bank and other borrowings due within one year
or repayable on demand decreased from 23.4% as at 31 March 2024 to
22.0% as at 30 September 2024.

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

LEVERAGE RATIOS

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

As at 30 September 2024, of the Group’s total debt which amounted to
HK$4,663 million (31 March 2024: HK$4,471 million), HK$469 million (31
March 2024: HK$478 million) was attributable to the senior housing business
and without recourse to the Company.
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LEVERAGE RATIOS (CONTINUED)

Analysis of the net debt is set out below:

BERE R (&)
FEBZAMLHMT -

As at As at
30 September 31 March
2024 2024
R-ZZB-WE MNZZEZMF
hA=+H =A=+—H”
HK$'000 HK$'000
BET T BT T
Unsecured: IR
- other business —H B 3,725,662 3,528,588
Secured: BHEA
- senior housing business —REREEB 468,666 477,879
- other business —EMEB 468,831 464,438
937,497 942,317
Total debt HBIRTE 4,663,159 4,470,905
Bank balances and cash RITEFNRE (1,969,126) (2,472,257)
Net debt FET 2,694,033 1,998,648

As at 30 September 2024, with the increase in bank and other borrowings,
total debt to equity ratio increased to 44.5% (31 March 2024: 43.2%), which
was expressed as a percentage of bank and other borrowings over the
Group's net assets of HK$10,486 million (31 March 2024: HK$10,342 million).
Net debt to equity ratio increased to 25.7% (31 March 2024: 19.3%), which
was expressed as a percentage of net bank and other borrowings
(representing total bank and other borrowings net of bank balances and
cash) over the Group’s net assets. Ratio of total debt to total assets of
HK$20,753 million (31 March 2024: HK$20,365 million) increased from 22.0%
to0 22.5% as at 30 September 2024.

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

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

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES
AND INTEREST RATES

The major currencies used to operate the businesses are Hong Kong dollar,
Renminbi and US dollar. As at 30 September 2024, the Group had arranged
foreign currency forward contracts amounting to HK$3 million (31 March
2024: HK$42 million) to hedge part of its foreign currency risk from various
foreign currencies used for business operations.

CHARGES ON ASSETS

As at 30 September 2024, bank and other borrowings of HK$937 million (31
March 2024: HK$942 million) and other unutilised banking facilities were
secured by charges on investment properties of HK$627 million (31 March
2024: HK$601 million), property, plant and equipment of HK$348 million (31
March 2024: HK$358 million), investments at fair value through profit or loss
of HK$18 million (31 March 2024: HK$21 million), other non-current assets of
HK$33 million (31 March 2024: HK$33 million), inventories of HK$160 million
(31 March 2024: HK$183 million), debtors, contract assets, deposits paid and
prepayments of HK$79 million (31 March 2024: HK$65 million) and deposits
at bank of HK$160 million (31 March 2024: HK$142 million).

CONTINGENT LIABILITIES

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

COMMITMENTS

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

The Board of Directors has resolved to declare an interim dividend of
HK$0.08 (2023: HK$0.06) per share for the six months ended 30 September
2024. The interim dividend will be payable on or about Friday, 20 December
2024 to those shareholders whose names appear on the Register of
Members of the Company on Tuesday, 17 December 2024.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members of the Company will be closed from Monday, 16
December 2024 to Tuesday, 17 December 2024, both days inclusive, during
which period no transfer of shares of the Company will be effected. In order
to qualify for the above interim dividend, all transfer documents
accompanied by the relevant share certificates must be lodged with the
Company’s branch share registrar and transfer office in Hong Kong, Tricor
Standard Limited, 17/F, Far East Finance Centre, 16 Harcourt Road, Hong
Kong for registration not later than 4:30 p.m. on Friday, 13 December 2024.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN

SECURITIES

As at 30 September 2024, the interests and short positions of the Directors
and the chief executive of the Company in the shares, underlying shares or
debentures of the Company or its associated corporations, within the
meaning of Part XV of the Securities and Futures Ordinance (Chapter 571 of
the Laws of Hong Kong) (the “SFO”), which have been notified to the
Company and The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they have taken or deemed to have
taken under such provisions of the SFO), or which were required to be
recorded in the register to be kept by the Company pursuant to Section 352
of the SFO or as otherwise required to be notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) were as follows:
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DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS IN
SECURITIES (CONTINUED)

Interests in the Company - Shares

EERESTRABZRSES
(%)
ROFESE-RH

Numbers of ordinary shares held (Long Positions)

FEEERROEE (&)

Approximate

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

According to the disclosure of interests form filed by Miss Lily Chow, a
director of the Company, on 4 April 2023 (amendment to her disclosure of
interests form filed on 28 June 2021), 189,490,248 shares (62.84%) were held
by her as one of the named executrixes of the Will dated 27 April 2009 of the
late Dr. Chow Yei Ching (the “late Dr. Chow”), and as one of the named
executrixes of the Will dated 29 October 2015 (“2015 Will") of the late Dr.
Chow, and both Wills are subject to the determination of the High Court
Probate Action HCAP 22/2019. The Company has no comment on her
capacity as named executrix disclosed under the disclosure of interests
forms however, it is noted that there are references made by the Court of
Appeal Hong Kong under case reference CAMP 202/2021 [2023] HKCA 167
dated 8 February 2023 to the effect that any representation made by Miss
Lily Chow to third parties that she is acting in the capacity as an executrix
would not be correct after 29 June 2021 as Miss Lily Chow has stated in her
court pleading concerning the High Court Probate Action HCAP 22/2019
that she does not intend to accept the office of executrixship of the 2015
Will pending the judgment in the said Action.
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DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS IN

SECURITIES (CONTINUED)

As at 30 September 2024, so far as is known to the Directors and the chief
executive of the Company, no other person had interests or short positions
in the shares, underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) which
were required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which the Director was taken or deemed to have taken under
such provisions of the SFO), or were required, pursuant to Section 352 of the
SFO, to be recorded in the register referred to therein, or were required,
pursuant to the Model Code, to be notified to the Company and the Stock
Exchange.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at 30 September 2024, so far as is known to the Directors and the chief
executive of the Company, the interests and short positions of the persons
or corporations in the shares or underlying shares of the Company which
have been disclosed to the Company under the provisions of Divisions 2 and
3 of Part XV of the SFO and as recorded in the register required to be kept by
the Company under Section 336 of the SFO were as follows:
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Approximate

Number of ordinary shares percentage of

Substantial shareholders Capacity held (Long Positions) interest
FEEER
FERR &4 RHOBE (FR) EEBA
%
Dr. CHOW Yei Ching® (Deceased) Beneficial owner 189,490,248 62.84
JE TR EE £ e (BF ) BEaEAA
Ms. MIYAKAWA Michiko Interest of spouse 189,490,248* 62.84
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SUBSTANTIAL SHAREHOLDERS' INTERESTS IN

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

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

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

Save as disclosed above, as at 30 September 2024, so far as is known to the
Directors and the chief executive of the Company, no other person had
interests or short positions in the shares or underlying shares of the
Company which were required to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO and recorded in the
register required to be kept by the Company under Section 336 of the SFO,
or, were directly or indirectly, interested in 5% or more of the nominal value
of any class of share capital carrying rights to vote in all circumstances at
general meetings of the Company.

ARRANGEMENT FOR ACQUISITION OF SHARES OR
DEBENTURES

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

The Group employed approximately 3,600 full-time staff globally as at 30
September 2024. Total staff costs amounted to HK$780 million for the period
under review. The remuneration policies of the Group are reviewed
periodically on the basis of the nature of job, market trend, company
performance and individual performance. Other staff benefits include
bonuses awarded on a discretionary basis, medical schemes and retirement
schemes.

PURCHASE, SALE OR REDEMPTION OF LISTED

SECURITIES

During the six months ended 30 September 2024, the Company bought
back a total of 632,000 shares of the Company on the Stock Exchange with
aggregate consideration paid (before expenses) amounting to HK$3,023,580.
The repurchases were effected because the Board considered that the
trading price of the shares does not reflect their intrinsic value and actual
business prospects of the Group, this is therefore a good opportunity for the
Company to repurchase the shares, thereby enhancing the value of shares
and improving return to shareholders of the Company. Details of those
transactions are as follows:

EE&%@HE&%
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Price per share

Number of shares BRE® Total price

Month repurchased Highest Lowest paid

B#& BOROHE B B1& ENAE

HKS HK$ HKS

E E s

September 2024 376,000 4.74 4.30 1,723,120
—ZTHEAA

September 2024 256,000* 5.23 473 1,300,460
ZZT-NFENA

632,000 3,023,580

* The repurchased shares were cancelled on 31 October 2024. * BRROER-ZZ_MF+A=+—HH-

Save as disclosed above, no purchase, sale or redemption of listed securities
of the Company by the Company or any of its subsidiaries during the six
months ended 30 September 2024.
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CORPORATE GOVERNANCE PRACTICES

The Company has adopted the applicable code provisions as set out in the
Corporate Governance Code contained in Appendix C1 of the Rules
Governing the Listing of Securities (the “Listing Rules”) on the Stock
Exchange. In the opinion of the Directors, the Company has complied with
the code provisions throughout the six months ended 30 September 2024,
except for the following deviations:

Code Provision C.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the same
person. The Chairman is responsible for overseeing the Board while the
Managing Director is responsible for managing the Group’s businesses. Mr.
Kuok Hoi Sang serves as both the Chairman and Managing Director of the
Company. The Board believes that with Mr. Kuok’s comprehensive
knowledge in the history of various business segments, and his extensive
experience in the operation of the Group, vesting the roles of both Chairman
and Managing Director in Mr. Kuok provides the Company with strong and
consistent leadership and facilitates the implementation and execution of
the Group's business strategies which is in the best interest of the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3 of the
Listing Rules. Following a specific enquiry of all Directors, each of the
Directors confirmed that he/she has complied with the Model Code
throughout the six months ended 30 September 2024.

AUDIT COMMITTEE

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

During the period, the Audit Committee has reviewed with the management
the accounting policies and practices adopted by the Group, and discussed
the auditing, risk management, internal control systems and financial
reporting matters including the unaudited condensed consolidated interim
financial statements of the Group for the six months ended 30 September
2024.
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APPRECIATION

On behalf of the Board, | thank our shareholders for their firm support and
trust, and express my appreciation to my fellow Board members, our
management team and all employees for their valued contributions. Our
joint effort shall continue to drive the Group’s growth and achievements.

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

Hong Kong, 28 November 2024
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