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VISION
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To be a dynamic enterprise that improves people’s o
livelihood through infrastructure and professional
services for cities in Asia and beyond
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Respect B &
We respect one another and treat everyone equally
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Initiative 3 &
We are self-starters and exceed expectations
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Commitment &%
We build trust through commitment
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Nurture £ 5
We spare no effort to nurture the next generation
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Innovation £l ¥
We are intelligent problem-solvers
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Sustainability AT &% R
We prioritise ESG in every decision
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MISSION
fiE

Improve people’s quality of life

’AAPEREER

Grow with our employees
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Create value for shareholders
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Committed to a sustainable future
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DEFINITIONS
B

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

EARBMBERN  RXEXEMEIN - TIHAZEABATHRE

Terms Definitions

A 5 B

“Audit Committee” the audit committee of the Board

[BE%RZEE EEREREEY

“Board” the board of Directors

50 85

“Company” Asia Allied Infrastructure Holdings Limited, a company incorporated in Bermuda with

limited liability, the shares of which are listed on the Main Board of the Stock Exchange
(stock code: 00711)

EYNCIN TMNBEEZERBRAR  —HRBREIMRILZBR DT - AR RBEZ AT
ER T (B3R - 00711)

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

[E%] RRBIZESE

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

[AR&EE] ARAF) RETEZHEB AT

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

[T R A4 BT REN - BEREEEY

“HKAS” Hong Kong Accounting Standard

[FE gt ER] ER gt £R|

“"HKFRSs"” Hong Kong Financial Reporting Standards

[ &80 B4R 80 s E 4R

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

[ &% R BRERTHRE

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

(B IEMITE SR BYIERITES

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

[ AR 81 B 2 P g 2 AR Al

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

[RZE<r Rl ETRBIM SR CIATEC EMBITAZEFETERRXFHHFLESFAD
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DEFINITIONS
2=

Terms
B

“NED(s)"
[IFRRITEE]

“PRC"
[HE]

“Review Period”

[ B H

"SFO”
[#& 7 R AR 5]

“Share(s)”
[A% 15 ]

“Shareholder(s)"”
[A% 2R |

“Stock Exchange”
[ B 22 P

nopn
[% ]

Definitions

Bx

the non-executive Director(s)

FHITES

the People’s Republic of China
REE A RFAFE

for the six months ended 30 September 2024
B E202449 A30H LE7<ME A

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BEREEDIESTI BEFEF RBE HKRHI

the ordinary share(s) of HK$0.10 each in the share capital of the Company
RABRAPGREE0.108 T2 Bk

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

The Stock Exchange of Hong Kong Limited
ERBMARGMBRAT]

per cent
Bkt

NS EEERAER AR 202425 HiHk 4
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CORPORATE INFORMATION

TREHR

HONORARY DIRECTOR

Li Wai Hang, Christina

BOARD OF DIRECTORS

Executive Directors
Pang Yat Ting, Dominic (Chairman)
Xu Jianhua, Jerry (Deputy Chairman)
Pang Yat Bond, Derrick (Chief Executive Officer)
Shea Chun Lok, Quadrant
(Chief Financial Officer and Company Secretary)

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

Independent Non-executive Directors
Wu William Wai Leung

Lam Yau Fung, Curt

Ho Gilbert Chi Hang

Yen Gordon

AUDIT COMMITTEE

Wu William Wai Leung (Chairman)
Wong Wendy Dick Yee

Yim Yuk Lun, Stanley

Lam Yau Fung, Curt

Ho Gilbert Chi Hang

EXECUTIVE COMMITTEE

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

Pang Yat Bond, Derrick

Shea Chun Lok, Quadrant

MANAGEMENT COMMITTEE

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

Xu Jianhua, Jerry

Shea Chun Lok, Quadrant

NOMINATION COMMITTEE

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

Yim Yuk Lun, Stanley

Wu William Wai Leung

Lam Yau Fung, Curt

Ho Gilbert Chi Hang

Yen Gordon

REMUNERATION COMMITTEE

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

COMPANY SECRETARY

Shea Chun Lok, Quadrant

AUDITOR

Ernst & Young
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISORS

Conyers Dill & Pearman
YYC Legal LLP

PRINCIPAL BANKERS

Hang Seng Bank Limited

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

Chong Hing Bank Limited

Bank of Shanghai (Hong Kong) Limited

HEAD OFFICE AND
PRINCIPAL PLACE OF BUSINESS

27/F, Tower A

83 King Lam Street
Cheung Sha Wan, Kowloon
Hong Kong

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

PRINCIPAL SHARE REGISTRAR

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

41 Cedar Avenue

Hamilton HM12

Bermuda

HONG KONG BRANCH SHARE REGISTRAR

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

Hong Kong

CORPORATE WEBSITE

www.asiaalliedgroup.com

STOCK CODE

00711
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Clarendon House
2 Church Street
Hamilton HM 11
Bermuda
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MUFG Fund Services (Bermuda) Limited
4th floor, North Cedar House
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Hamilton HM12

Bermuda
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

FINANCIAL HIGHLIGHTS BEREE

Total assets
BEBRR

% HK$8,952,716,000
BT

Total revenue

R ZERE
HK$4,449,517,000
BT
= Net assets
@ = AEFE
] | S|
—_— EED !-IK_$2,273,659,000
AT O Loss attributable to
) Shareholders
A& e 18
HK$264,089,000
Equity per share* B
R
HK$1.23
BT

Basic earnings per share

BRERET
HK2.26 cents
C_ ) )
Gearing ratio
D AXBMHLE
@ 0.94
* Equity per share refers to equity attributable to Shareholders divided by the total number of issued ordinary shares as at 30 September 2024.

& SRS IR R AR AR 2024F9 A30 R 2 B BT L B S -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DT

BUSINESS REVIEW

The total revenue for the Group during the Review Period was
approximately HK$4.45 billion (2023: HK$3.79 billion), with a net loss
attributable to shareholders of around HK$264.1 million (2023: net
profit attributable to shareholders HK$68.3 million). The loss was a result
of a write-off of the Group’s contract assets for certain projects due to
uncertainties regarding their recovery during the Review Period, which is a
non-cash accounting treatment in accordance with HKFRSs.

During the Review Period, Hong Kong’s macroeconomic environment
remained uncertain, with geopolitical tensions, a slowdown in the capital
finance market, and prolonged high bank lending rates, resulting in high
financing costs and pressure on industrial and commercial operations. In
addition, the drainage of talents and the rising aging population in Hong
Kong brought many challenges to the business.

Although the market environment has become sluggish in the short term
due to the above factors, the Group has developed a strategic plan earlier.
On one hand, maintained a carefully-crafted cost-reduction program
including strengthening cost and efficiency management, speeding up the
collection from construction contracts, actively reducing existing contract
assets, and planning to apply those collections to reduce some of the
long-term borrowing, thereby saving the corresponding interest expenses
and the sale of leased land in the same period last year to realise profits,
optimise asset utilization and improve operational efficiency as part of the
Group's strategic policies. In order to enhance operational efficiency, the
Group's back office set up in Shenzhen has also been operating in regular
conditions during the Review Period. It is gradually reducing the overall
administrative costs.

On the other hand, the Group’s management continues to invest
in relevant professional knowledge, skills, cultivate talents, maintain
long-term competitive advantages, provide customers with high-quality
and cost-effective services, and continue to drive the overall improvement
of various business results.

While developing its core business in infrastructure, the Group has
successfully established a number of businesses that are closely related
to people’s well-beings, which will enhance the overall cash flow and
earning potential. These include professional property management
services, non-franchised bus services and specialising in production and
sale of PET radiopharmaceuticals drugs. These businesses are built to
optimise the Group’s overall growth potential in an uncertain market. The
turnover of these businesses amounted to approximately HK$597.6 million
(2023: HK$424.0 million), representing an increase of 41%, demonstrating
the Group’s vigilance towards macroeconomic risks and its ability to
execute and follow through the new development projects subsequently.

£ JE)

REBESHRN AEEMNBEEENA
4,450,000,000 % 7T (2023 £E : 3,790,000,000
BIT) 0 IR FEAE BT 1B 4 & 264,100,000 7
7 (2023 4 : R 3R FE 15 45 71 4 & 68,300,000
BIr)  BRETEE NKREFETEEIE -
A AEEERBHRNEZEEE 264
BEETHR - DREE BT BiHkE ELFT
BITHIERES SRR -

REEMA - FENLEZBEREREDATRE
THEEMN  HWEBRREER  EAS/E™
Sk RITEENXRERERESML
ERBMERNASSMIBREER - It
SN BRMERATRERNARAOZER
CEBHERAESKE -

BEMSRERNALAEZMESEIEE
BEREFHAE  AEE ST EARFEELN
PRAHR RS - BIEMEKARREEE
MPRBES YRR - BRI DIREE L
BE - s E R FORR D B0 KBRS
& HEMmMESHEEBNNEXH  ARRESF
RPALERE T - BER W - BEEER
AMERELRER - (ER/AKE BB BRA
—HB D - RIBFHRRE M a - ARBERRYIR
YHEBRAETCERNEBEARNMGAILE
FEE BTREEBITBRRA -

E-THASEREREREREMBD
BEAMBMRRENBTE AT  RERPOH
FEE REPRHUHEEEBENRS L
HERALEXELEMN L -

AEEEEEZRLEBZERORE - KL
T EMRASBHABMER - BERA
BERBECREBNEN - EFBREEENY
¥EERE  FELEETREMBEFAREL
BEFRERE S EEREE - EME
TEENMETFEEAEEEBNERES
7)o ZEHEEH E FEF L /597,600,000
7€ (20234 : 424,000,00078 7T) @ ERIEE
EIM% BREAEBRHEZEMSNE
BABESHENELEER N UARBEHIER
HEMBERBITH -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DT

BUS'NESS REVIEW (Continued)

Construction

During the Review Period, the Group's infrastructure projects maintained
an encouraging growth, mainly due to the fact that the Group had been
awarded more than HK$30.00 billion in total contract value in recent years.
This size of awards is mainly due to the persistence of the Group to practice
the principles of high quality and construction safety, as well as its long-
term commitment to nurturing talents and investing advanced equipment
regardless of market ups and downs for more than 50 years. “Chun Wo"
has become a well-known brand in the industry and has earned the faith
and trust of its customers for decades.

Turnover for the period amounted to HK$3.85 billion, an increase of 14%
from HK$3.37 billion recorded in the same period last year.

As at the end of the Review Period, the Group held a total contract value
of HK$36.13 billion, of which the total value of ongoing contracts was
HK$19.63 billion, indicating sufficient contracts on hand.

The Group has secured 5 new projects during the Review Period, including
the Proposed New Headquarters and Youth Hostel at Kowloon Inland
Lot No. 11128 for The Hong Kong Girl Guides Association, the Drainage
Improvement Works in Kowloon City, the Foundation For Public Housing
Development at Tung Chung Area 23 Phase 1, and the Hung Shui Kiu/Ha
Tsuen New Development Area Second Phase Development — Contract 2
— Fresh Water Service Reservoir and Associated Mainlaying Works.

The construction segment is currently operating a total of 41 projects,
which include the Demolition, Foundation Superstructure and Associated
Works Contract for Redevelopment of Kwong Wah Hospital (Phase 2),
Improvement Works at Mui Wo, Phase 2, Stage 2, Construction of Trunk
Sewage Rising Main in Cheung Sha Wan, Construction of Public Housing
Development at Hiu Ming Street and Fanling North New Development
Area, and Phase 1: Fanling Bypass Eastern Section (Shek Wu San Tsuen
North to Lung Yeuk Tau).

Throughout the Review Period, the Group completed 2 projects including

Site Formation and Infrastructure Work'’s for Development of the Anderson
Road Quarry site.

Asia Allied Infrastructure Holdings Limited 2024/25 Interim Report
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DT

BUS'NESS REVIEW (Continued)

Property Development and Assets Leasing

As evaluated by the Group and its divisions on the socio-macroeconomic
and real estate markets in recent years, it was decided to maintain a
cautious approach to property development.

During the Review Period, the Group continued to pursue three projects,
including “128 Waterloo” located on Waterloo Road, Ho Man Tin, a hybrid
residential and retail building named “SOYO" at Soy Street, Mongkok, and
a development project located at 437-441 Castle Peak Road in Cheung
Sha Wan.

Professional Services

The Group’s strength lies in its expertise in its core businesses and
developing new businesses to enhance its cash flow and earnings
ratios. Ongoing efforts are gradually generating better results, as well as
strengthening the Group’s market position.

Last year, the Group has completed the acquisition of Modern Living
Investment Holdings Co., Ltd. (“Modern Living”) (8426:HK) and
successfully resumed stock trading on the GEM board in October 2024.
The performance of Modern Living was satisfactory during the Review
Period. The professional services segment has successfully reversed its result
to a profit of HK$8.3 million, compared to a loss of HK$15.0 million in the
same period last year, and has recorded a turnover of HK$575.1 million
(2023: HK$404.8 million) during the Review Period.

During the Review Period, The turnaround of City Services Group Limited
(“City Services Group”) was attributable to the team’s effort achieving
a renewal rate of over 80% for security contracts with a material price
adjustment. It reflects the strong relationship between City Services Group
and its customers. Currently, City Services Group provides professional
services to a number of prestigious customers, including the Hong Kong
University of Science and Technology, the Hong Kong Jockey Club, the
Hong Kong Palace Museum, and The Wai — a shopping mall located at Tai
Wai Station.

Property management is a people-oriented industry, so the Group keeps
a close attention on the property management technology systems in the
market and will apply in time to improve the operating cost efficiency.
City Services Group is actively promoting the adoption of the Sustainable
Development Goals (SDGs) and Internet of Things (loT) technologies to
improve service quality and competitive advantage. City Services Group
employs more than 3,000 employees and has spent more than 4,000 hours
of training in more than 100 training programs, demonstrating the City
Services Group'’s emphasis on talent development.

KO

NEZERREEMESR
EMAEBASBRBELFHEEED
EEREBETSOHE  HNEERER

ool B
TRRIX °

ZOENEBEREEETIEER - HAR
IS A& FTEEM [ 128 Waterloo ] ; 7 ARE
A MENGEAREERTEANEIEE]:
AR R E L8 437-441 57 /) — (@ 3
RIER -

EXRB
AEBNEZERTHRCZLEBNE
K WHIBHMEBLRIE S RMAEE -
BESHEZBBRRN - R T REETS
1 -

AEBEREF TR KBEHREREERS
BT ([HEE]) (8426 : HK) - WA 20244
10 IEFEGEMIRIERER 5 - BIEEA
WEEERBFETEY EERBH BN
EE HA Ak D) #1 & 2 F1| £ 8,300,000 T * £ F
B 2 & E548 15,000,000 8 7T » WEkE L 5%
575,100,0007% 7T (2023 £F : 404,800,000 %
JL) °

B WHREERER AR ((HHRES
ENEBEARAREEKEREAZEBEN
BAT EFRELEHKRI TR E L RiB R
80% o R T AR EE MR v MEE /M
AEBERESHENREEE - B A WH R
BEEATLEHNEFREEERS &
BEBHEARE FEEFT  BAENEHE
PIFEA R AL KBRS — B -

MEEEE—EAUAABRNITE At AsE

SEYBENSE LR ETERBRRERS -
BRI IE - DUB D BB c T RE &
(] 75 15 $ B) A #5 4B 35 R B 1 (SDGs) K Wt 4
(IoT) BEAT A FE B + DR F1 BR 75 ' & AN 4% 08 3%
FEZ WM RGBS EEEREB3000% 8
T 558 & B 84,000/ - ME100%

EDIARIEE - BT RBEEH AT ER
MES -

NS EEERAER AR 202425 HiHk 4
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DT

BUS'NESS REVIEW (Continued)

Non-franchised Bus Services

During the Review Period, the segment continued to operate local bus
services and was committed to expanding its customer base, including
providing services to well-known organisations and tourists visiting Hong
Kong from the mainland and overseas. It has closely monitoring the market
recovery.

Despite the impact of high interest rates on non-franchised bus services
during the Review Period, segment profit increased by 21% to HK$860,000
during the period.

Meanwhile, it has demonstrated the Group’s long term commitment and
sincere efforts to all stakeholders in providing high-quality services and
products to the community. We support our SAR Government and looking
forward to contribute to the maintenance of our social and business
economy.

Medical Technology and Healthcare

This segment, Hong Kong Cyclotron Laboratories Limited (“HKCL"),
specialises in the research, development and production of positron
emission tomography (“PET”) drugs and operates one of the largest
distribution networks of PET radiopharmaceuticals in Hong Kong. It is also
a major supplier of radiopharmaceuticals, such as fluoridedeoxyglucose
(FDG) and prostate-specific membrane antigen (PSMA) to public hospitals,
private hospitals, and imaging centres in Hong Kong.

During the Review Period, HKCL performed well with a revenue growth of
17% to HK$22.5 million (2023: HK$19.2 million) and a profit increase of
25% to HK$6.6 million (2023: HK$5.2 million).

Other Business

During the Review Period, the online construction materials procurement
and management platform operated by Mattex Asia Development Limited
("Mattex"”) recorded stable results.

In order to embrace the great opportunity of digitalization of project
management, Mattex has developed a smart site supervision system and
started to launch it in the market. This business has enabled the Group
to diversify and continuously expand its revenue streams. The segment
facilitates the development and realization of new business opportunities.
These initiatives are able to generate positive results and strengthening our
position in the market.

Asia Allied Infrastructure Holdings Limited 2024/25 Interim Report
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DT

LIQUIDITY AND FINANCIAL RESOURCES

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

At 30 September 2024, the total net debts of the Group amounted
to approximately HK$2,066.1 million, representing total debts of
approximately HK$3,365.9 million less total of cash and bank balances of
approximately HK$1,299.8 million. The debt maturity profile, based on
scheduled repayment dates set out in loan agreements of the Group at 30
September 2024, is analysed as follows:

REBESRMBER
REEMARE BN M ERRRITRE ° &
SEETETEEEUNERAERSMR -
RenBMESHR  HEBKLERBERM
BESTERAANBES RIRITENK  &F
FERBWMARITRNESR -

MR2024F9 A30H AEBE 2 EEKE
%4 4]/ 2,066,100,0008 T - Bl E 75 2%
#93,365,900,0007%8 TR = & R IR1T 4 &4
#AFE#91,299,800,00078 7T - IR IE A EEHR
20249 A30B v ERBREATEH 2R E R
KB EEZIBHESWTOT

As at As at
30 September 31 March
2024 2024
72024 F 72024 F
9H30H 3A31H
(Unaudited) (Audited)
(REEER) (EEZ)
HK$ million HK$ million
BEBT BEATT
Bank borrowings and lease liabilities repayable: AR Ty EEE R 2 RITER K
HE & FEAE -
Within one year or on demand —FAIZER 1,591.7 1,092.0
After one year, but within two years —FREMEA
— On demand shown under current liabilities —JSIARBBEEREX
188 2 &1 - 315.3
— Remaining balances — BRER 1,767.2 1,007.0
After two years, but within five years MERZERFA
— On demand shown under current liabilities — JIARBBEEELREXK
Bi& 2 817 - 776.4
— Remaining balances — EREE 4.9 10.1
Over five years AFMNE 2.1 1.3
Total debts (EREEE 3,365.9 3,202.1

The Group has continued to implement a prudent financial management
policy, at 30 September 2024, the gearing ratio of the Group, being
the proportion of net interest bearing debts to equity attributable to
Shareholders, was 0.94 (31 March 2024: 0.90).

AEBESEDNRTHVBERBE  ©
2024F9A30R  AEBE v EARBERLE
(BNETr B ER FRHMAR R ELERE 2 X)
4094 (20243 A31H :0.90) °

NS EEERAER AR 202425 HiHk 4
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DT

LIQUIDITY AND FINANCIAL RESOURCES

(Continued)

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

CONTINGENT LIABILITIES

Details of the contingent liabilities of the Group are set out in Note 20 to
the condensed consolidated interim financial information.

PLEDGE OF ASSETS

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

EMPLOYEE AND REMUNERATION POLICIES

The Group had approximately 6,400 employees as at 30 September
2024. Total remuneration of employees for the Review Period amounted
to approximately HK$1,028.0 million. Employees are remunerated
according to their nature of work and the market trend, with merit-based
components incorporated in the annual increment review to reward and
motivate individual performance. Employee bonus is distributable based on
the performance of the respective divisions and the employees concerned.
Moreover, the Group also provides in-house training program and
sponsorship for external training courses which are complementary to their
job functions.

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

EEENWR DT

EMPLOYEE AND REMUNERATION POLICIES

(Continued)

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

OUTLOOK AND PROSPECTS

Construction

Looking forward, despite our core business in infrastructure remains
challenging, we are committed to investing in our professional talent and
ensuring product quality and industrial safety, which are widely recognised
and respected by the industry in Hong Kong.

The launch of infrastructure projects not only can support Hong Kong's
industrial and commercial sectors to invest in the future, but also raises
employment and household income levels to maintain people’s standard
of living and economic vitality during market downturns. According to the
2024 Policy Address, the HKSAR Government plans to supply 189,000
public housing units within five years. It will move forward “Hong Kong
Major Transport Infrastructure Development Blueprint”, including the
Construction of Hung Shui Kiu Station and the Northern Link Main Line
which will be commenced in 2024 and 2025 and be targeted to complete
in 2030 and 2034. With the Government’s orderly launch schedule of
the Northern Metropolis and various infrastructure projects, it will create
many new opportunities for the construction industry. The outlook for
the industry is promising. At the same time, the HKSAR Government
plans to roll out smart green transport systems in Kowloon East and Kai
Tak, and collaborate with Shenzhen to build the cross-boundary projects
such as the Hong Kong-Shenzhen Western Railway. It is a demonstration
of huge potential. The Hospital Authority is also planning a Second Ten-
year Hospital Development Plan with a budget of $270.0 billion, and the
Group is confident in its business development in Hong Kong. The HKSAR
Government is committed to launching a number of key infrastructure
projects. These commitments will serve as a new engine for Hong Kong's
future growth, bringing opportunities for the construction industry and to
the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DT

OUTLOOK AND PROSPECTS (Continued)

Construction (Continued)

Under a high-interest environment, the segment will focus on shortening
the period of accounts receivables. It is expected to positively improve the
competitiveness and profitability of the business in the medium to long
term. It is anticipated that there will be a series of plans to address the
Hong Kong's economy, which will be introduced one after another, and
various related investment will resume in a steady manner. The Group will
continue to focus on implementing cost reduction programs and improving
execution efficiency. They are expected to generate better results for the
Group.

Property Development and Assets Leasing

In the first half of 2024, the Government announced the abolition of
all demand-side management measures for residential properties, and
all residential property transactions will no longer be subject to Special
Stamp Duty (SSD) and Buyer’s Stamp Duty (BSD), etc. As the government
gradually eases policy, it is anticipated that the market will need time to
response. Meanwhile, the Hong Kong Monetary Authority (HKMA) has
issued guidance to banks to relax the loan-to-value ratio and stress tests,
which may lead to a recovery trend in residential property trading. With
the US Federal Reserve announcing a half-percentage rate cut during the
period, the first interest rate cut cycle in more than four years, which is
expected to make the market active too. The Group will closely monitor
the market and look for suitable investment opportunities.

Professional Services

City Services Group provides more than 3 million square meters of
professional services to customers, further strengthening our market share
and business sustainability. Looking forward, the Group will continue to
leverage its strengths to drive continuous growth.

The joining of Modern Living will broaden the Group’s property
management segment, creating huge opportunities for the Group’s future
development to combine the professional services of the private sector and
public housing estates. The integration of public-private sectors will bring
in the synergies to further develop the momentum as well as the stable
and sustainable contributions to the Group.

In view of the labour shortage and the rising trend in labour costs, the
Group will maintain cautious and reduce the operating costs effectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DT

OUTLOOK AND PROSPECTS (Continued)

Non-franchised Bus Services

The Group remains optimistic about the development of the non-
franchised bus services business and will actively expand its customer base,
seizing every development opportunity to achieve even better performance.

Medical Technology and Healthcare

A second laboratory has been completed and is expected to be operational
in 2025, which will significantly increase our supply capacity. We also
actively cooperate with international advanced medical companies
to explore the development and production of the corresponding
radiodiagnostic drugs mainly for Alzheimer’s disease. This is in line with our
Group's mission of improving people’s quality of health.

Looking forward, the Group aims to drive technology development
beyond the territory of Hong Kong. Our goal is to increase our treatment
sample size, advance our technical expertise, as well as expand our
regional coverage to enhance the business earning potential. The Group
is fully committed to building a healthier and more sustainable future for
mankind.

Other Business

The Group will continue to explore suitable development opportunities,
drive further expansion of its operations, and proactively seize new
prospects to achieve its strategic goals of diversifying our business portfolio
and sources of revenue. We will maintain our principles of taking careful
steps and applying our expertise to deal with these complicated and
ever-changing global conditions. Ultimately, we will manage our long-term
sustainable growth.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DT

OUTLOOK AND PROSPECTS (Continued)

Conclusion

Although the local economy will remain uncertain in 2024, the Group
still maintains its capabilities, we are keeping our principles to providing
high-quality products and services to the community and creating
long-term value for all of our stakeholders.

With our years of industry experience and professional knowledge, we
strive to optimise internal resources and business network to enhance
execution efficiency and competitiveness. Coupled with our asset-light and
prudent financial policies, the Group is committed to maintaining its goal
of maximizing profitability in the short-term, medium-term, and long-term.

In addition, we will continue to closely monitor market trends and
government policies, and pay attention to new opportunities that may arise
from economic shifts in various sectors, so as to further expand the scale of
local and regional development.

At the same time, the HKSAR Government and leaders in the PRC are
studying in-depth plans to revitalise the economy and to raise Hong Kong'’s
attractiveness. Key areas such as finance, healthcare, shipping, tourism,
and infrastructure are all necessary categories. The Group has been
fully prepared for long-term investment in talent training, professional
technology, etc., and we are full of confidence that the Group can fully
welcome the advent of these recovery plans. By that time, the Group is
ready to work together with the relevant government departments to
make the greatest contribution to Hong Kong.
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CORPORATE SOCIAL RESPONSIBILITY

TRHEERE

OUR PEOPLE

The Group had approximately 6,400 employees as of 30 September 2024.
We recognise the importance of creating a sense of mission and belonging
for employees to support the long-term development of the Group. We
value our employees and prioritise safety and health.

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

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

EMPLOYEE HEALTH AND SAFETY

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

As of the Review Period, Chun Wo registered a safety audit score (Part
B) of 87.2%, thus surpassing the set target of > 86.5%. Furthermore,
the accident frequency rate was 0.060 (per 100,000 man-hours), which
achieved the target of the accident frequency rate of <0.18 set at the
beginning of the year.
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CORPORATE SOCIAL RESPONSIBILITY
ERUGEM

EMPLOYEE HEALTH AND SAFETY (continued)

During the Review Period, the Group has received numerous awards in
recognition of its efforts in enhancing the environment, contributing to the
community and improving corporate governance. Among the distinctions
earned include The 30th Considerate Contractors Site Awards Scheme —
Considerate Contractors Site Awards (CCSA) (Public Works — New Works)
— Outstanding Environmental Management and Performance Awards
— Gold Award, and Considerate Contractors Site Awards (CCSA) (Public
Works- New Works) — Bronze Award; The Lighthouse Club Hong Kong
(Safe Project Team Award and Safe Subcontractor 2024) — Safe Large
Subcontractor Award — Gold Award and Bronze Award; CIC Construction
Safety Week 2024 — “Walk the Talk -Synergy in Safety” — Gold Award;
Construction Industry Safety Award Scheme 2023-2024 — Bronze Prize;
16th OSH Outstanding Employee 2024 — Bronze Award, etc.

ENVIRONMENTAL PROTECTION

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

The Group's efforts in environmental protection has been acknowledged
by various quarters, including Outstanding Award for Contribution to
Livable City Construction (Contractor) — Promote Eco-friendly Construction
(HKQAA); Environmental Merit Award (HKCA); Outstanding Environmental
Management and Performance Awards (OEMPA) — Gold, Considerate
Contractors Site Awards — Bronze, and Innovation Awards for Safety and
Environmental Excellence — Merit (Development Bureau), etc.

OPERATING PRACTICES

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

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

COMMUNITY INVOLVEMENT

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

The group is actively enhancing its connections with the community
and continues to implement the “Harmonious Community Program”
throughout the year. Staff from construction sites collaborate with social
welfare organisations and stakeholders to plan a series of community
service activities. These include joint school visits to construction sites,
future career planning seminars, and fun days. During the review period,
the total contribution of service hours exceeded 150.

In addition to its dedication to community engagement, the group is also
focused on sustainable development. During this period, we co-hosted
home appliance repair workshop and waste upcycling workshop with
Food Grace and The Boys’ and Girls’ Clubs Association of Hong Kong,
encouraging participants to embrace the “Green Waste Reduction”
initiative. Furthermore, our staff participate in coastal cleanup activities,
contributing to environmental cleanliness. We also actively supported the
“Lo Pan Rice” organized by the Construction Industry Council, providing
meal boxes to over 300 individuals, including low-income families, elderly
living alone, and the homeless, bringing warmth to their lives.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME
BRGSEaREMEEKER

For the six months ended 30 September 2024
BlE 202459 A 308 1L/~ EA

Six months ended
30 September

HZ9H30HIEAEA
2024 2023
(Unaudited) (Unaudited)
(REER) (REEEZ)
Notes HK$'000 HK$'000
M e FET FET
REVENUE = 4 4,449,517 3,789,175
Cost of sales $HE KA (4,394,440) (3,535,365)
Gross profit E A 55,077 253,810
Other income and gains, net H A UL A K Wz F 7R 5 32,624 117,065
Administrative expenses ITHREX (204,788) (182,373)
Other expenses, net H b F 5 (25,797) (9,128)
Finance costs BhE A AR 6 (110,785) (87,917)
Share of loss of a joint venture B{h—E&a2RAEE (262) (5,803)
Share of profits and losses of associates JE(RE &N Bla A M B 18 9,636 7,005
(LOSS)/PROFIT BEFORE TAX BR&E AT (B518) 5 F 7 (244,295) 92,659
Income tax FTiS 8 (5,127) (17,631)
(LOSS)/PROFIT FOR THE PERIOD AEARE (BE]),SRF (249,422) 75,028
OTHER COMPREHENSIVE INCOME/(LOSS) H 2 mE ik, (B5#8)
Items that may be reclassified to profit BRI BEENT P EE
or loss in subsequent periods: HBam o IEE -
Exchange differences: MEH Z5E
Translation of foreign operations B E G INETE 1,480 (9,273)
Reclassification adjustments for gain Wes 2 EF D fFE
included in profit or loss upon: Gt A=) :
Deregistration of subsidiaries T4 T AT PR /B8 2 R - 10
Disposal of subsidiaries &S B A 7 = 1,802
Share of movement in the exchange e —f& & R EIINE
fluctuation reserve of a joint venture BB EE 2 E (18) (169)
Share of movements in the exchange FEARESE & A B SN R B
fluctuation reserves of associates (i P 4,668 (7,662)
OTHER COMPREHENSIVE INCOME/ AEEE M EEWE S (EE) -
(LOSS) FOR THE PERIOD, ENREEBTZFAEBH
NET OF INCOME TAX OF NIL 6,130 (15,292)
TOTAL COMPREHENSIVE (LOSS)/ AHEEE (ER) WEEE
INCOME FOR THE PERIOD (243,292) 59,736
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME
HHGRSEERAMEEKER

For the six months ended 30 September 2024

HZE2024F9H30H IE75E A

Six months ended
30 September

HZ9H30HIEAEAR
2024 2023
(Unaudited) (Unaudited)
(REERK) (REEEZ)
Note HK$'000 HK$'000
M e FET FET
(LOSS)/PROFIT FOR THE PERIOD AR (55E), % F
ATTRIBUTABLE TO:
Shareholders of the Company ZIN/NGL oS (264,089) 68,331
Non-controlling interests R A 14,667 6,697
(249,422) 75,028
TOTAL COMPREHENSIVE (LOSS)/ EiaAEEE2E (&E),
INCOME FOR THE PERIOD W a5 48 58
ATTRIBUTABLE TO:
Shareholders of the Company NN 33 (257,959) 53,039
Non-controlling interests FEERR A A 14,667 6,697
(243,292) 59,736
(LOSS)/EARNINGS PER SHARE RDFRREN
ATTRIBUTABLE TO SHAREHOLDERS B (5R)BF HK cents HK cents
OF THE COMPANY 10 Bl el
Basic and diluted HARE#E (14.89) 3.83

EME
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

AR & B AR 3R

30 September 2024
20249 A30H

30 September 31 March
2024 2024
2024 F 2024 F
9H30H 3A31H
(Unaudited) (Audited)
(REER) (EZ)
Notes HK$'000 HK$'000
= FET T T
NON-CURRENT ASSETS IRBEE
Property, plant and equipment M - AR RERE 11 209,838 214,404
Right-of-use assets FHREESE 176,935 158,372
Goodwill BES 196,675 194,485
Intangible assets EILEE 1,359 1,544
Investments in joint ventures REERNAZIRE 3,558 3,840
Investments in associates REEERNRIZ2IKE 550,501 523,253
Investment in an insurance contract R—EBRBRENZKE 2,648 2,616
Deposits and other receivables e a & E b e U kIR 3,894 4,113
Land held for property development FEMERR 2 T3 163,404 164,516
Deferred tax assets FEEFIAE E 278 278
Total non-current assets ERBEELT 1,309,090 1,267,421
CURRENT ASSETS RBEE
Land held for property development BIEMERERZ T 42,647 41,807
Inventories FE 3,311 3,274
Contract assets aREE 12 4,217,582 4,667,274
Trade receivables H 5 ' WGIE 13 1,129,761 967,973
Prepayments, deposits and AR RIE - e R E A EWGRIE
other receivables 14 897,148 969,313
Income tax recoverable AR B FT 1S 31,837 33,809
Financial assets at fair value BATEFABSECERMEE
through profit or loss 21,521 23,569
Restricted cash and pledged deposits ZRRHIRE R EEIRFR 37,310 37,035
Cash and cash equivalents RekER$EEIER 1,262,509 953,433
Total current assets MBEEET 7,643,626 7,697,487
CURRENT LIABILITIES REBAE
Trade payables g S EMNIE 15 1,829,142 1,916,092
Contract liabilities ERNEaE 319,900 264,545
Other payables and accruals H R ROIE K B R FOE 1,076,952 971,335
Bank borrowings RITEK 16 1,569,313 2,154,097
Lease liabilities HEAE 22,373 29,613
Income tax payables FEBFTIS TR 85,010 78,076
Total current liabilities MENB BB 4,902,690 5,413,758
NET CURRENT ASSETS RBEERE 2,740,936 2,283,729
TOTAL ASSETS LESS CURRENT LIABILITIES ¥EAERABEE 4,050,026 3,551,150
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
AR S B AR &

30 September 2024
202449 A 30H

30 September 31 March
2024 2024
2024 F 2024 F
9H30H 3A31H
(Unaudited) (Audited)
(REEER) (=)
Notes HK$'000 HK$'000
M FET FET
NON-CURRENT LIABILITIES kRBEE
Bank borrowings |ITEK 16 1,757,138 994,949
Lease liabilities HEaE 17,066 23,469
Deferred tax liabilities RIEFRIBEE 2,163 2,163
Total non-current liabilities ERBBEERRE 1,776,367 1,020,581
Net assets BEFE 2,273,659 2,530,569
EQUITY =
Equity attributable to shareholders of EARRRELER
the Company
Issued capital BEITRA 17 178,579 178,579
Reserves & 2,018,778 2,281,390
2,197,357 2,459,969
Non-controlling interests JEVE R = 76,302 70,600
Total equity e 458 2,273,659 2,530,569

NS EEERAER AR 202425 HiHk 4
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
AR RERZ B R

For the six months ended 30 September 2024
BlZE20245F9H308 1L/~ EA

Attributable to shareholders of the Company

ARRIRRES
Shares held
under the
Share  share award Treasury  Share-based Exchange Non-
Issued premium scheme shares  compensation Capital ~fluctuation Retained controlling Total
apial acount acount account resene resenve feserve profit Total interests equity
RERGER
HERET
BERA  ROEEE RAORN EEROE ROGMEE  AABE HERDEE el 48 HihEE  EalE
(Unaudited) ~ (Unaudted)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RE%n) (REEn) (REER)  (REER)  (REER)  (RESR)  (REBR)  (REER)  (REBR)  (REER)  (REER)
Notes HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
i T T ThrL Thn ThR T T T Tin TR TR
At1 April 203 RNBF4A1B 179,623 739410 (10,643) - 13,805 8143 (22,78) 1,518,001 2,440,598 48,095 2,488,693
Profit for the period AEREN - - - - - - - 68,331 68,331 6,697 75008
Other comprehensive loss) TEREL2E(ER)/
income for the period: W
Bxchange differences; EizE:
Translaton of BERNEE
foreign operations - - - - - - (9273) - (9.273) - (9.273)
Reclassfication adjustments Wi ERHEAR
for gain included in proft (;ABR):
or loss upon:
Deregtraion of BB
subsidiares - - - - - - 10 - 10 - 10
Disposalof subsidiaries HERBAR - = = = = = 1802 = 1,802 = 1802
Share of movement in Eh-HaEA7
the exchange NERBEE
fluctuation reserve i i)
of ajoint venture - - - - - - (169) - (169) - (169)
Share of movements in EfEBEARNE
the exchange REEE259
fluctuation reserves
of associates - - - - - - (7.662) - (7.662) = (7,662)
Total comprehensive (oss) THR2E(ER)/
income for the period hstE - - = = = - (1529 68 331 53,039 6,697 59,736
Repurchase of ordinary shares BOLER 17 - - - (3.25) - - - - (3.25) = (3.25)
Cancelaion of HHECRARE
repurchased shares (467) (1928) - 2,39 - - - - - - -
Disposalof subsidiaries HERBAR 19 = = = = = = - - - (4421) ()
Disposalof partil interest HE-BHBAN
in a subsiciary L i - - - - - 4473 - - 4473 57 5,000
Equity-settled share option WRAEE 2 ERE
eipense R - - - - 592 - - - 592 - 592
Other equity-setled EfREEE
share-based payment R BER
eupense eI - - - - 756 - - - 756 - 756
Final 2023 diidend BERIBFE
declared ~ERE 9 - - - - - - - (18858 (18859 - (18859
At 30 September 2023 RNBFIANE 179,156 731482 (10,643) (857) 15,153 27,616 (38,033) 1,567,474 24771348 50,398 2,528 246
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

EAGRERREZEH R

For the six months ended 30 September 2024

HZE2024F9H30H IE75E A

Attributable to shareholders of the Company

ADTRRER
Shares held
under the
Share ~ share award Treasury  Share-based Exchange Non-
Issued ~ premium scheme shares - compensation Capital ~fluctuation Retained controlling Total
@pital  account  account account reserve reserve  reserve profits Totll interests equity
RERAED
AHRET
BRfiRA ROBERE SANRR  ERROE ROSMEE ARG NEREBRE  REE 4F FBREE  EREE
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBR) (REFH) (REER)  (REBR)  (REFR) (REER)  (REZR)  (REBR) (REBR)  (REER) (REER)
Note HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000  HK$'000 HKS'000  HK$'000
i TEr TEx TEx TEn TEn TEn TEn Téx  TEn Téx  TEn
At 1 April 2024 RNMELR1E 178,519 735,089¢ (10,643)* -+ 13,056* 27,616* (34780)¢  1,551,052* 2,459,969 70600 2,530,569
(Loss)/profit for the period K8 (ER) /& - - - - - - - (6089  (264089) 14667 (249,422)
Other comprehensive income/ ~ AHEEM2ERE/
(loss) for the period: (E#8):
Exchange differences: ERZE:
Translation of BERNEE
foreign operations - - - - - - 1,480 - 1,480 - 1,480
Share of movement in the Elh-BRELT
exchange fluctuation NERBRE
reserve of a joint venture 289 - - - - - - (18) - (18) = (18)
Share of movements in the EEBELRNE
exchange fluctuation RORE22D
reserves of associates - - - - - - 4,668 - 4,668 - 4,668
Total comprehensiveincome/ ~ AHE2ENE/

(loss) for the period (BB 4% - - - - - - 6,130 (264,089)  (257,959) 14667 (24329
Repurchase of ordinary shares ~ BEEER 17 o = = (6911) - - - - (6911) - (691)
Disposal of subsidiaries HENEAT - - - - - - - - - (15) (15)
Equity-settled share option NRALE ZBIRE

expense B - - - - m - - - m - m
Other equity-settled share-based  EfARALE 2R

payment expense EECEE GRS - - - - 1979 - - - 1979 - 1979
Dividends paid to non-controlling B KEAAFERRR

shareholders of subsidiaries RE - - - - - - - - - (8,950) (8,950)
At30 September 2024 R A0 RS9 TS (068 GSMF B3N U6 (86S0F 1863 2193 TG 22736
& These reserve accounts comprise the consolidated reserves of HK$2,018,778,000 (31 & M2024F9A30H  ZEREBRBEGREE N

March 2024: HK$2,281,390,000) in the condensed consolidated statement of financial

position as at 30 September 2024.

BRI ER N2 5R A 7 #52,018,778,0007 7t (2024

#£3H31H :2,281,390,000/&7T) °
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
HHGERERER

For the six months ended 30 September 2024
BlZE20245F9H308 1L/~ EA

Six months ended
30 September

BZE9A30HLLA<EA
2024 2023
(Unaudited) (Unaudited)
(REEXR) (REER)
HK$’000 HK$'000
FExT T T
Net cash flows generated from/(used in) ETEEEL (FTA) 2
operating activities HEREFR 263,373 (366,288)
CASH FLOWS FROM INVESTING ACTIVITIES REBREEFBH2RERE
Interest received B UF & 16,787 6,285
Dividend received from listed equity B WA E WER 2 A% 8
investments 477 -
Dividend received from an associate B — A A RUREZ i B 400 =
Purchases of property, plant and equipment  fEE Y% - #e3 N & (12,056) (250)
Proceeds from disposal of property, MEYHE - WBERRE
plant and equipment Fri8 I8 3,691 1,681
Purchase of right-of-use assets BETAEEE (33,284) =
Proceeds from disposal of right-of-use assets i} & {8 Fi # & = P15 5018 170 92,302
Proceeds from disposal of subsidiaries HEHTE QR TS 508 - 2,097
Proceeds from disposal of partial interest HE—HERB AR
of a subsidiary B =TS RIA - 5,000
Purchase of financial assets at BEZRATETFABRZ
fair value through profit or loss TRIEE (329) (7,848)
Proceeds from disposal of financial assets HEEATEFABREZ
at fair value through profit or loss TREEMBRIA 593 8
Capital contribution to an associate m—RABEAREE (8,000) (6,000)
Decrease/(increase) in an amount due from B —R& & AR 2 KA
a joint venture B, () 66 (188)
Decrease in amounts due from associates JE U BS: N B 2 FRIEDR A 48,989 37,913
Increase in loan receivables JE W B AL N (3.274) (5,187)
Cash and bank balances disposed of BEHE 2B e RIBITEH - (7,195)
Net cash flows from investing activities KREEBEEZRESMEFHE 14,230 118,618
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
FHGEREERER

For the six months ended 30 September 2024
BlZE20245F9H308 1L/~ EA

Six months ended
30 September

BZE9A30HLLA<EA
2024 2023
(Unaudited) (Unaudited)
(RIBERZ) (REEEZ)
HK$’000 HK$'000
FExT T T
CASH FLOWS FROM REMETBHZHERE
FINANCING ACTIVITIES
Repurchase of shares 8% O] f% {7 (6,911) (3,252)
New bank loans HESEITER 562,256 1,601,844
New trust receipt loans HEETBIEER 150,030 236,726
Repayment of bank loans BEIETER (394,685) (1,531,033)
Repayment of trust receipt loans EEETBIEER (149,561) (321,339)
Principal portion of lease payments HENMNRZAE D (18,407) (17,185)
Interest element of lease payments HEMFKZFBEZLD (1,081) (1,071)
Other interest paid HEa B~ FE (101,096) (79,670)
Dividends paid BfIE - (18,858)
Dividends paid to non-controlling BB A R IE R AR IR 2
shareholders of subsidiaries f% 8 (8,950) =
Increase in restricted cash and PR HIER & & B 17 B A0
pledged deposits (275) -
Net cash flows generated from/(used in) MEEBELE (A Z
financing activities REeMEFHE 31,320 (133,838)
NET INCREASE/(DECREASE) IN CASH AND B&REFRSZEEBEE M
CASH EQUIVALENTS (R2) F5E 308,923 (381,508)
Cash and cash equivalents at HiYRFIR & R ¢ FEIE B
beginning of period 953,433 1,420,100
Effect of foreign exchange rate changes, net  SMNESTE R &8 52~ JF 58 153 (13,929)
CASH AND CASH EQUIVALENTS HRAKREERERSZEER
AT END OF PERIOD 1,262,509 1,024,663
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BASIS OF PREPARATION

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

SIGNIFICANT ACCOUNTING POLICIES

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

The accounting policies and methods of computation used in the
condensed consolidated interim financial information for the six
months ended 30 September 2024 are consistent with those followed
in the preparation of the Group’s annual financial statements for the
year ended 31 March 2024, except for the adoption of the following
revised HKFRSs for the first time for the current period’s condensed
consolidated interim financial information:

Amendments to HKFRS 16 Lease Liability in a Sale and Leaseback

Amendments to HKAS 7 and  Supplier Finance Arrangements
HKFRS 7

Asia Allied Infrastructure Holdings Limited 2024/25 Interim Report
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRSl ik S=e Sl

2. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

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

(a)

Amendments to HKFRS 16 specify the requirements that a
seller-lessee uses in measuring the lease liability arising in a
sale and leaseback transaction to ensure the seller-lessee does
not recognise any amount of the gain or loss that relates to
the right of use it retains. Since the Group has no sale and
leaseback transactions with variable lease payments that do not
depend on an index or a rate occurring from the date of initial
application of HKFRS 16, the amendments did not have any
impact on the financial position or performance of the Group.

Amendments to HKAS7 and HKFRS 7 clarify the characteristics
of supplier finance arrangements and require additional
disclosure of such arrangements. The disclosure requirements
in the amendments are intended to assist users of financial
statements in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and exposure
to liquidity risk. The disclosure of relevant information for
supplier finance arrangements is not required for any interim
reporting period during the first annual reporting period in
which an entity applies the amendments. As the Group does
not have supplier finance arrangements, the amendments did
not have any impact on the condensed consolidated interim
financial information.

2.

FESTEER @

ERARARE 2 QER BTN BRE
ZR 2 ME R ERAMT

(@ BETHREERNE165BEET
FIBRE S —AEARESEE
BRXRGHFELEZHEBERAT
ER2HE UBREHF —
AEBEATSHEAEAERE ZFEH
AR MRS REE - AR
AEBEEERAEREBMERE
AR ZE 165 2 B R I & ER
RIEE L EmE 2 Al A E
RZERBRR S  MZEER]
$ AR B 2 B RS AR O Bk R IR 3 4
ERENZ-

() EBEASEAETRREFBHB
BEERNFTRZETERHE
BRERE R WHREEAR
ZERFELBIMNE - Z2FE
I BB TE BBV B ®REK
ERETHRHEERREZHYE
BraBE HeREMTDER
Rz ®E NEBEAZEE
RIZERFERSHE  HEAM
EAAI e B AR e R R
BRBEZHEBAEN - BARAEH
TEEEBBRELH  WZEE
FIEBASE PR BENLE
EROEZ I
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OPERATING SEGMENT INFORMATION

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

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

e Construction services — provision of construction and consultancy
services in areas of civil engineering, electrical
and mechanical engineering, foundation and
building construction mainly in Hong Kong

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

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

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

and healthcare for medical use in Hong Kong

Segment revenue and results

Segment results represent the profit or loss generated from each
segment, net of administrative expenses directly attributable to each
segment without allocation of corporate expenses, interest income,
gain on disposal of non-current assets classified as held for sale,
non-lease-related finance costs and interest on unallocated lease
liabilities. This is the measure reported to the CODM for the purposes
of resource allocation and performance assessment.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRSl ik S=e Sl

3. OPERATING SEGMENT INFORMATION 3. KEHHER @

(Continued)

Segment revenue and results (Continued) DU R EE )

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

For the six months ended 30 September 2024 BZE202459A30HLLA<EA

Property Medical
development Non-  technology
Construction and assets  Professional franchised and
services leasing services  bus services healthcare Total
NERRR *gE BRI
EERE EEHE BERE BB R g
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REBR) (REBR) (REER)  (REBK)  (REBR)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FER FER FER FET FET
Segment revenue (note 4): 23 bEs (M) .
Sales to external customers MNP E 3,851,928 = 575,112 = 2477 4,449,517
Intersegment sales NEBEHE - - 3,533 - - 3,533
3,851,928 - 578,645 - 22,477 4,453,050
Recondiliation: Bk
Elimination of intersegment sales DEMEHE 2B (3,533)
4,449,517
Segment results AHEE (98,929) (29,231) 8,329 855 6,562 (112,418)
Interest income FBMA 16,787
Corporate and other unallocated expenses &35 Kk E R 2 B2 F X (38,603)
Finance costs (other than interest BEARA (D2
on segment lease liabilities) HEBBENERIM) (110,065)
Loss before tax BRAEE (244,295)
Income tax FEH (5,127)
Loss for the period REBEE (249,422)
Other segment information: HttpHEH
Share of loss of a joint venture Ef—-FHaERAER (262) - - - - (262)
Share of profits and losses of associates ~ FE{L & A A 7| kBB 6,683 2,098 - 855 - 9,636
Depreciation of property, mE BERZE
plant and equipment ZHE (12,785) (445) (2,053) - (514) (15,797)
Depreciation of right-of-use assets FREEBEZNE (12,344) (2,644) (3,184) - (1,226) (19,398)
Amortisation of intangible assets BREAEZEH
— unallocated assets —RAMEE (185)
(Loss)/gain on disposal of property, HEME  BRERTE
plant and equipment, net Z(BR)/ Wi FE (664) - 3,195 - - 2,531
Impairment of other receivables H o G 2 RE - (24,565) - - - (24,565)
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRSl iEuk S=e S
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OPERATING SEGMENT INFORMATION

(Continued)

Segment revenue and results (Continued)

For the six months ended 30 September 2023

3. &

mnr

EaEER @

DEME R EE E)

HZE2023F9A30H IL/~1EA

Property Medical
development Non- technology
Construction and assets  Professional franchised and
services leasing services  bus services healthcare Total
NRERR FEE EERR
BERB BERE X R BLR#% BER aE
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)
(REER) (KEBR) (REBR  (REBR) (REER)  (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THL THL THL THL THEL THEL
Segment revenue (note 4): Ak (fzEa)
Sales to external customers MHNBEFHE 3,365,206 - 404,776 - 19,193 3,789,175
Intersegment sales PHEHE - - 2,883 - - 2,883
3,365,206 - 407,659 - 19,193 3,792,058
Reconciliation: 9k
Elimination of intersegment sales DEMEEE 2 E (2,883)
3,789,175
Segment results ARMEE 138,250 (4,844) (15,016) 704 5,233 124,327
Interest income MBHA 6,285
Gain on disposal of non-current assets ~ HENBEAREHEE 2
classified as held for sale MBNEE 2 W 81,855
Corporate and other unallocated expenses % R E R HEF X (32,449)
Finance costs (other than interest BARAK (D2
on segment lease liabilities) HEBENSRI) (87,359)
Profit before tax BRBAAT 92,659
Income tax Frie® (17,631)
Profit for the period RER R R 75,028
Other segment information: HttpBER
Share of loss of a joint venture EE—FHaERAEE (5,803) - - - - (5,803)
Share of profits and losses of associates & {5 & /A 7)& 7l R &8 4,550 1,788 = 704 = 7,042
— unallocated assets —RAMEE (37)
7,005
Depreciation of property, mE - BERR
plant and equipment ZIE (15,123) (766) (3,701) - (598) (20,188)
Depreciation of right-of-use assets GFREEEZNE (10,366) (2,347) (3,857) = (1,081) (17,651)
Amortisation of intangible assets BREEZEH
— unallocated assets —RKAEEE (185)
Gain on disposal of property, HEME  BRERZE
plant and equipment, net W FE 29 = 1,359 = = 1,388
Write-off of other receivables H o JE WFUE 2 MR (8.927) = = = = (8,927)
Waiver of other payables R Bt BT R 5,659 - - - - 5,659




NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
GRSl ik S=e Sl

3. OPERATING SEGMENT INFORMATION

(Continued)

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

Information about a major customer

A summary of revenue earned from an external customer, which
contributed more than 10% of the Group’s revenue for each of the
periods ended 30 September 2024 and 30 September 2023, is set

KReESHPER =)

THEERAR
MR EBRERREY FENENE

EBE—RFXEEFZEH

NEZE 202459 A30H %20234F9 A
308 IEEHM KA AAEETE K
WIE10% A EA—RINBRF KU S

out below: mEFHHMOT
Six months ended
30 September
BZ9A30RIEA<EA
2024 2023
(Unaudited) (Unaudited)
(REEERZ) (REE2Z%)
HK$’'000 HK$’'000
FET FAT
Customer A: BEA:
Contribution to construction BREERBE 6
services segment 2,895,786 2,001,370
Contribution to professional BB R A

services segment

263,203 125,416

3,158,989 2,126,786

4. REVENUE

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

LR
AREZEEBHHMT -

Six months ended
30 September
BZ9HA30HLA~EA
2024 2023
(Unaudited) (Unaudited)
(REX) (REg&EZR)

HK$'000 HK$'000
FET FET
Revenue from contracts with customers RERFEHZWE 4,449,517 3,789,175
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

AR P B E R

REVENUE (Continued)

Note:

Disaggregated revenue information
For the six months ended 30 September 2024

—E 200

EXBoARER
BE2024F9A30B1EXEA

Segments
728
Medical
technology
Construction  Professional and
services services healthcare Total
BERAHE
PR SRS B fERR “m
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZ) (REER) (REEXK) (REEER)
HK$'000 HK$'000 HK$'000 HK$°000
FET FERT FET FET
Type of goods or services ERBRBER
Construction work BETR 3,798,915 - - 3,798,915
Rendering of construction-related TR 32 SRR A AR TS
consultancy services 53,013 - - 53,013
Sale of goods HEEm - - 22,477 22,477
Rendering of security, tunnel management, REHRE  BEERE MEERE
property management and RE AR EE B R
other facility management services - 575,112 - 575,112
Total revenue from contracts REBFEHZW=EEE
with customers 3,851,928 575,112 22,477 4,449,517
Geographical market &5
Hong Kong B 3,798,843 575,112 22,477 4,396,432
Other jurisdictions HfhRERERE 53,085 - - 53,085
Total revenue from contracts REBFEHZ WS EEE
with customers 3,851,928 575,112 22,477 4,449,517
Timing of revenue recognition L 25 72 52 B
Goods transferred at a point in time REEM%EEE MR - - 22,477 22,477
Services transferred over time W I R S AR 7% 3,851,928 575,112 - 4,427,040
Total revenue from contracts REEFEHZ WA
with customers 3,851,928 575,112 22,477 4,449,517
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4. REVENUE (continued) 4. '_léiﬁ,\( &)
Note: (Continued) feE : ()
Disaggregated revenue information (Continued) EEEIARER (E)

For the six months ended 30 September 2023 HZE2023F9A308 1EXEA

Segments
2 E
Medical
technology
Construction Professional and
services services healthcare Total
BERE
BERS BXRR ER {2 R 1azs
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(CREEE=R) (REEEZ) (REEHER) (REEEZ)
HK$'000 HK$'000 HK$'000 HK$'000
FHIT FHT FHIT FHT
Type of goods or services ERBRBER
Construction work BREATIE 3,311,584 - - 3,311,584
Rendering of construction-related TR 32 SRR A AR TS
consultancy services 53,622 - 53,622
Sale of goods HEEm - - 19,193 19,193
Rendering of security, tunnel management, REHRE  BEERE MEERE
property management and R E A B E B RS
other facility management services - 404,776 - 404,776
Total revenue from contracts REBFEHZWaSEEE
with customers 3,365,206 404,776 19,193 3,789,175
Geographical market & 5
Hong Kong a5 3,268,622 404,776 19,193 3,692,591
Other jurisdictions HfhRERERE 96,584 - - 96,584
Total revenue from contracts KEABZFAHZWSB5E
with customers 3,365,206 404,776 19,193 3,789,175
Timing of revenue recognition Ly 25 72 52 B
Goods transferred at a point in time REEM%EEE MR 19,193 19,193
Services transferred over time & BF R R RS AR S 3,365,206 404,776 = 3,769,982
Total revenue from contracts KEBEFPEHZ W =BT
with customers 3,365,206 404,776 19,193 3,789,175

NS EEERAER AR 202425 HiHk 4
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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5. OTHER INCOME AND GAINS, NET 5. HR AR W& FEE
Six months ended
30 September
BZ9H30H AR
2024 2023
(Unaudited) (Unaudited)
(REEERZ) (REEZ)
Notes HK$’000 HK$'000
M 7E FExT FAT
Other income Haug A
Interest income F B U A 16,787 6,285
Other rental income HaH LU A 277 322
Other service income H AR U A 70 587
Management fee income BEEEBRA 2,233 1,570
Government subsidies* BT 4t B * 251 5,811
Dividend income fi% B A 477 =
Sundry income HMETEUA 5,826 4,577
25,921 19,152
Gains, net W FEE
Gain on disposal of subsidiaries HERB AR 2 Wzm 19 = 9,010
Waiver of other payables e H At e FRIE - 5,659
Gain on disposal of property, plant and HEME  HRERFZE
equipment, net Z W FEE 2,531 1,389
Gain on disposal of non-current assets HESEAFEHEEZ
classified as held for sale IEMENE BE 2 W (a) - 81,855
Foreign exchange gains, net SN W 2 )5 5B 4,172 =
6,703 97,913
Other income and gains, net Ham AR = 32,624 117,065
* The amount represented subsidies received under the Anti-epidemic Fund and i ZHBEBRBEEENEREES REMX
other support scheme in Hong Kong. All conditions relating to these grants have EET BB MM c BAZEEMNAE
been fulfilled. IEHEHBEER -
Note: P E -

On 30 January 2023, the Group entered into a provisional sale and purchase
agreement with an independent third party, pursuant to which the Group
shall sell to such purchaser a leasehold land under right-of-use assets at the
consideration of HK$93,750,000. The right-of-use asset was classified as a non-
current asset classified as held for sale as at 31 March 2023. The transaction
was completed on 28 April 2023. As a result of the transaction, a gain of
HK$81,855,000 was recognised during the period ended 30 September 2023.

Further details of the transaction was set out in the Company’s announcement
dated 30 January 2023.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

AR P B E R

6. FINANCE COSTS

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

B E AN

AEBZBERADTLT

Six months ended
30 September

HZ9H30HIEAEA
2024 2023
(Unaudited) (Unaudited)
(REEER) (REEEZ)
HK$'000 HK$'000
FET FET
Interest on: LATREIBZAE -
Bank borrowings RITIE K 101,096 79,670
Lease liabilities HEa%E 1,081 1,071
Total interest expenses HEP PN 102,177 80,741
Amortisation of ancillary costs incurred in FBARTERTHEEZ
connection with the arrangement of 5 B M AR AR 2 B 5
bank loans 9,212 9,451
Total finance costs HREE Pk AN 111,389 90,192
Less: Amount included in cost of B AT AR TR 2 858
construction work (604) (2,275)
110,785 87,917

NS EEERAER AR 202425 HiHk 4
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7. BRBLA (B518) &R
R EE 2 B (B598), % FIE R

7. (LOSS)/PROFIT BEFORE TAX

The Group's (loss)/profit before tax is arrived at after charging:

38

T EIR -
Six months ended
30 September
BZE9HA30RLAEA
2024 2023
(Unaudited) (Unaudited)
(REEEX) (REgER)
HK$’'000 HK$'000
FTET T
Cost of construction work BETIEKRA 3,804,855 3,087,045
Cost of construction-related consultancy E R SR RIS 2 AR
services provided 39,360 36,752
Cost of goods sold EE M 9,226 7,436
Cost of security, tunnel management, ERHERE  BEERE PWEETE
property management and other facility R oA 28 1 B 38 AR 7% 2 A AR
management services provided 540,999 404,132
Depreciation of property, plant ME  HWERZEINE
and equipment 15,797 20,188
Less: Amount included in cost of sales o ETASHE R AR 2 EEE (12,116) (15,811)
3,681 4,377
Depreciation of right-of-use assets FREEECTE 19,398 17,651
Less: Amount included in cost of sales B ETASHE R A 2 EEE (6,718) (6,055)
12,680 11,596
Amortisation of intangible assets B A E BH 185 185
Equity-settled share option expense AR A& E 2 BIRER S 279 592
Other equity-settled share-based EMUARAREE 2 RGN A
payment expense ERERHAS 1,976 756
Impairment of other receivables H fth & U SR IE 2 R E 24,565 =
Write-off of other receivables H b e W 30 TE 2 iR = 8,927
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8.

INCOME TAX

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

8. Fie®

AEBZABHRIONAOT

Six months ended
30 September
BZ9H30HILAEA
2024 2023
(Unaudited) (Unaudited)
(REX) (REg&ER)

HK$'000 HK$'000
FTET T
Current — Hong Kong BVHR — &%
Charge for the period ARHAR 2 4,633 17,232
(Over)/under-provision in prior years BEFECRERE) BETR (792) 188
3,841 17,420
Current — Elsewhere BNVER — HAth3th 75
Charge for the period ARHARE 2 1,286 2,143
QOver-provision in prior years BEFERERE = (55)
1,286 2,088
Deferred R AE - (1,877)
Total tax expense for the period NEABT B Z B % 5,127 17,631

Note:

Hong Kong profits tax has been provided at the rate of 16.5% (six months B &

ended 30 September 2023: 16.5%) on the estimated assessable profits arising
in Hong Kong during the period, except for one subsidiary of the Group
which is a qualifying entity under the two-tiered profits tax rates regime. The
first HK$2,000,000 (six months ended 30 September 2023: HK$2,000,000)
of assessable profits of this subsidiary is taxed at 8.25% and the remaining

assessable profits are taxed at 16.5%. Taxes on profits assessable elsewhere have
been calculated at the rates of tax prevailing in the jurisdictions in which the

Group operates.

EANERNERABEANEESEE G
ET e SR AR KA 16.5% (#LZE 2023469 A
30H IENTAA  16.5% ) st B - AR
SE-—FEMBARRIN ZRRAHFAER
HFFEHEHENER - ZMBEARE
2,000,000 7t (&, 202349 A30H 1
7~ {8 A : 2,000,000 7T) K FE 3R B 0% B4R
8.25% 1+ #8 T MERR B F B2 16.5%
AT o BEE fthith (B FERREm M 2 B 1E -
DR BAEBIE 2 AERBR ZRITRE
FTHE -
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INTERIM FINANCIAL INFORMATION
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9.

10.

DIVIDENDS 9. RE
Six months
ended
30 September 2023
BHE
202349 A30H
LIE7REA
(Unaudited)
(REEER)
HK$'000
FHET
Final dividend recognised as distribution HINHER A7 IR 2 2023 F
during the period in respect of 2023 of RNEARR BB AR E AR
HK1.05 cents per ordinary share 1.05 784 18,858
Interim dividend declared in respect of BEEIREE2023F9 H30H 1k
six months ended 30 September 2023 of NMERZH R EERE B
HK1.13 cents per ordinary share 1.13 %1l 20,194
39,052

The Board does not recommend the payment of an interim dividend
for the six months ended 30 September 2024.

(LOSS)/EARNINGS PER SHARE
ATTRIBUTABLE TO SHAREHOLDERS OF
THE COMPANY

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

In respect of the financial periods ended 30 September 2024 and
30 September 2023, no adjustment has been made to the basic (loss)/
earnings per share amount presented as the share options of the
Company outstanding during the financial period had no diluting
effect on the basic (loss)/earnings per share amount presented.
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
GRSl ik S=e Sl

10. (LOSS)/EARNINGS PER SHARE

11.

ATTRIBUTABLE TO SHAREHOLDERS OF
THE COMPANY (Continued)

The calculation of the basic and diluted (loss)/earnings per share
amounts is based on the following data:

(Loss)/Earnings

10. 2RI RREMEER

(E8E), BH @

SREAREE (BB, BN QBT
R T BB 5 -

(&518), B

Six months ended
30 September
HZ9H30HIEAEA
2024 2023

(Unaudited) (Unaudited)
(REHFEZR) (REEEZ)

HK$’'000 HK$'000
FExT T
(Loss)/profit for the period attributable to AN ARG B FE (G A HARS (B518),
shareholders of the Company, used in wmr ARETEERERK
the basic and diluted (loss)/earnings ¥E (BR), /B
per share calculation (264,089) 68,331

Number of shares

R4 & E

Six months ended
30 September
BZ9H30HIE<EA
2024 2023
(Unaudited) (Unaudited)
(REEZ) (REER)

Weighted average number of ordinary shares 2N HfE B 877 & A% hnie 5 21 -

in issue during the period, used in the AR E SRIREAR R #E

basic and diluted (loss)/earnings (E518), /&7
per share calculation

1,773,339,847 1,782,639,137

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2024, the Group spent
approximately HK$12,056,000 (six months ended 30 September
2023: HK$250,000) on property, plant and equipment and disposed
of property, plant and equipment with a total net carrying amount of
approximately HK$1,160,000 (six months ended 30 September 2023:
HK$292,000).

11. 9% - HBEREE

REZE2024F9 8308 IEXEAR
AEERME EBIRZHEEALD
12,056,000% 7T (B, £20234F9 A 30
B IE7<18 A ¢ 250,000 7T) M H & 4
BR % {E £ 1,160,0007% 7T (& = 2023
F9H30H L@ A 292,000/ L)
ROWDZE - HEER A -

NS EEERAER AR 202425 HiHk 4
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12. CONTRACT ASSETS

12. 808 E

30 September 31 March

2024 2024

2024 F 2024 4

9H30H 3A31H

(Unaudited) (Audited)

(REEER) (BE%)

Notes HK$’000 HK$'000

MaE FET FAT

Unbilled revenue REZEZ W (i) 3,848,068 4,303,616

Retention receivables & W R B & (i) 369,514 363,658

4,217,582 4,667,274

Notes: FifzE -

(i) Unbilled revenue is initially recognised for revenue earned from the provision of (i) REER 2 W) P IR i R TR ik

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

trade receivables.

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

construction work, as stipulated in the construction contracts.

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

minimal.
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13. TRADE RECEIVABLES 13. E 5 EW B

30 September 31 March
2024 2024
2024 2024 5
9H30H 3H31H
(Unaudited) (Audited)
(REX) (&%)
HK$'000 HK$'000
TET FHET
Trade receivables B 5 RR 1,129,761 967,973
Notes: B 5
(a) The Group generally allows a credit period of not exceeding 60 days to its (a) AEE-—RAAEZTFIRETHEIBOR
customers. Interim applications for progress payments on construction contracts FEH BEEEAN P HERMNKR
are normally submitted on a monthly basis and are normally settled within one BFERRARZIERR—BEARNGEE -
month.
Before accepting any new customer, the Group assesses the potential customer’s REMTEIELA - AEESTEEET
credit quality and defines credit limits by customer. Limits and scoring attributed EENEEEERREEFACEERRE -
to customers are reviewed periodically. The majority of the Group’s trade EREMMRBREETREEHEN - BE
receivables that are neither past due nor impaired relate to customers that have R B ek - AN B K E o I & 8 B ok
good credit quality with reference to the respective settlement history. BENESRKREYHEAERIFEEE
ENEFEH -
The ageing analysis of the trade receivables as at the end of the reporting period, RREBMR EREZEHEFEKBK
based on the invoice date is as follows: KRR TIIE AT
30 September 31 March
2024 2024
2024 F 20244
9H30H 3A31H
(Unaudited) (Audited)
(RBER) (&)
HK$'000 HK$'000
FHT FHT
Within 1 month —EAA 947,411 738,492
1 to 2 months —Z=m@EA 75,027 125,255
2 to 3 months ME=EA 31,807 24,008
Over 3 months =fEAKE 75,516 80,218
1,129,761 967,973
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13. TRADE RECEIVABLES (continued)

Notes: (Continued)

14

(@)

(Continued)

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

Included in the trade receivables of the Group as at 30 September 2024 and 31
March 2024 are amounts of HK$84,805,000 and HK$51,242,000 in total due
from other partners of joint operations, respectively.

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES

Included in prepayments, deposits and other receivables as at
30 September 2024 was loan receivables of HK$54,184,000 (31
March 2024: HK$50,909,000), amounts due from associates
of HK$454,047,000 (31 March 2024: HK$475,770,000) and
an investment deposit and partial consideration for a rescinded
acquisition transaction of HK$11,000,000 (31 March 2024:
HK$11,000,000) in total (before an impairment loss made).
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14. PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES (Continueq)

(@) The loan receivables are subcontractor loans and invoice
financing loans amounted to HK$45,315,000 and
HK$8,869,000 (31 March 2024: HK$42,040,000 and
HK$8,869,000). Such loans bear interests at rates ranging from
9% to 15% (31 March 2024: 8% to 15%) per annum and are
repayable within 1 year (31 March 2024: within 1 year).

The subcontractor loans are provided to the Group's
subcontractors and business partners for their working capital
needs. All loans are secured by retention monies deposited
with the Group by, or set off against the trade payables by
the Group to, the relevant borrower subcontractors or secured
by shipping vessels. No impairment was made during the six
months ended 30 September 2024 (For the year ended 31

March 2024: Nil).

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

HK$5,877,000 was recognised in previous years.

4.8 RE - REREAM

FE W FRIE (4)

(@

BREFESBEERRERR
BB &85 R A45315000
75 7T 18,869,000 7% JT (2024 4
3A31H8 42,040,000 5t &
8,869,000/ L) ° 2 FEERILF
AT F9% E15% (202443
FA31H :8% £15% )t & I
AR1TFERNEE (2024F3 A31
H:1FR) o

AEBRDBEEEEFEFRE
PBEEET  UmEHEEES
B FIEERABBERAD
BETERRAEENRESEIR
B A B EMABERA
DEENE S EMNFEERY
AR AR E R IR © B = 20249
A308 kA8 A& ELREAE

(B E202453A318ItFEE:
) o

AEERDBEREBRHIE
HEZEREER L2 EAER
ARENBEZERERM - AR
RACREBEAMEEFELRZE
AR R IR BT H B IR E SURE
TEAIRHE - RBREEBEE
REBANBEERMBELD
KHEE UHEFTBERAHE
77 BN ] 7 15 &Y A BE 15 8 BT
HE BAEFECHERMERSE
5,877,000 % 7T °
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14. PREPAYMENTS, DEPOSITS AND OTHER 1M4.FENFE BREkEM

RECEIVABLES (continued) P& R IE (4)

(b) The amounts due from associates are shareholders’ loans (b) MEUWEEERRRIBAEAEBLE
extended by the Group to its associates corresponding to AEBERBERARNFREME
Group's shareholdings in the associates. Such associates BEARRHAORRER - %%
engage in construction and property development projects. AR ERERYEERIE
Providing shareholders’ loans to the associates is a common BemitaAniRERREERR
way for the Group to develop its construction and property AEBTHE R —REBBESD
development segments in its ordinary and usual course of BREAEERMEZERSBHNE
business. The aggregate amount was HK$454,047,000 as at B 5% - 20249 A30H -
30 September 2024, the amounts are unsecured, interest-free 48 58 /5 454,047,000 7T % %
and repayable on demand (31 March 2024: aggregate amount RIESERR 2B RAREK
of HK$475,770,000, the amounts are unsecured, interest-free B& (202438318 A% &
and repayable on demand). At 30 September 2024, the loss 475,770,000 0 * ZE R E A
allowance was assessed to be HK$34,605,000 (31 March 2024: EEBRERARERESR) -
HK$10,040,000) considering the overall economic condition in MR2024F9H30H GE BB
Hong Kong. BEBERANE  BERER

HK$34,605,000,% 7T (2024 % 3 A
31 H : 10,040,000/ 7T) o

(© On 4 November 2015, the Group entered into a sale and (© M2015F11 A48 AEEHHA
purchase agreement (the “Original Agreement”) with China PEREEEERAG(TERD
Chengjian Investment Limited (the “Vendor”), pursuant to AV —mEBREmE ([Rigxl)
which the Group conditionally agreed to acquire and the Bt AEEEGRGREHE -
Vendor conditionally agreed to sell the entire issued share mEAEEERZE DS R B
capital of the CCCC Development Limited (the “Target mMERBRAR ([BEZERQA]
Company”) at a cash consideration of HK$660,000,000 (the ZEEMBETEREA - RHEaKE
“Acquisition”). At the material time, the Target Company 7%660,000,000 % 7T ([ 8 =
held 50% equity interest in each of the two PRC construction ] g BEARFEME
companies, namely R EEN TRBEEABMR A F (“CCCC FRZEEQR DRAETHES
Fourth”) and # B EF+ =T BAER QA ("CCCC MIEREEARAR ([HHE
Thirteenth”). The Target Company and the two construction FNITRER]) RFAHEE+T=T
companies were principally engaged in municipal construction, BREBRAR (HHESE+=
building construction, and construction of build-transfer, build- TR FB8Z250%#E- B
operate-transfer, public-private partnership projects, property ERAINRZMERERARIEER
development and investment in the PRC. An investment R E TR  BFREE -
deposit and partial consideration (collectively, the “Deposit”) of RAEE — B - HE — &8
HK$198,000,000 in total was paid to the Vendor at the original — B ARLEEHEBRER-
completion date of the Acquisition. MEFRRKE - RERER

HBORE (HEBAEZRE]) #5
198,000,000t B R U B8 £ 18
ZEREKRBEINTFES °
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14. PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES (Continueq)
(c) (Continued)

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

September 2016, respectively.

The Group was able to recoup HK$50,000,000 as part of the
refund of the Deposit, but the larger portion of the Deposit,
being HK$148,000,000 (the “Outstanding Amount”),
remained unpaid as at 31 March 2019, despite the Group's

repeated efforts to pursue the Vendor for refund.

On 19 June 2019, for the purpose of recovering the
Outstanding Amount, the Group entered into two conditional
sale and purchase agreements (the “Sale Agreement(s)”)
with an independent third party (the “Buyer A”). In one of
the Sale Agreements, the Group agreed to sell to the Buyer
A the shares of a subsidiary of the Company which holds the
equity interest in CCCC Thirteenth for a total consideration
of HK$74,000,000. The transaction was completed and the

consideration was fully settled during the prior year.

4.8 RE - REREAM

FE W FRIE (4)

(0)

(#&)

BIEAREEEE S R2016F8H
25BFETWEEARRQRR2016
FI10A31TBEIT ZRERERI A
e rEME —ERHE(F
FEiaEl) - WIEEIEE%Z R 2017
F3IA3THERE - RIBF T
HOEBHARERESTAER
REERREBITEHRASEE
EREEZENERN  AEEHRE
KEEEARERL#ES - BFE#
BEAGNBOXE /M EE
FE=F WEEREIRER
RUERBWIBEEMERA) R
EfE% BRI E - BHEHE
TR ERE—FFEDRERAE
ANFIBHA20165E8 A25AH
NER20165 9 A 30 HHEYEEK ©

7K 5 B g€ U [81 50,000,000 7% JT
EEBEEZBHER -BEA
EEEFLZEES IRELEB
SR R 2B A, (B
148,000,000 70) ([REES
%) 201963 A31 BIHA M
RFAZAS o

MN2019F6 A19H - gt W@k
EE2BANE AEEE—ZF
SE=FTEHADFTZMRHB
RHEHEERBEEHE (HEW
#FD  REP—HEERHZE -
AEBRERNEHALERRA]
—ERBAR (EFEFRHES
T=IERZBE 2KH &
R {8 474,000,000/ 7T > X5 E
RBEFERNTHK  BRECE
BEUE -

NS EEERAER AR 202425 HiHk 4
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14. PREPAYMENTS, DEPOSITS AND OTHER 1M4.FENFE BREkEM

t ==
RECEIVABLES (Continued) F& WK IR ()
() (Continued) (o (&)
In the second Sale Agreement, the Group agreed to sell the RE_HIEERE  ~EBRE
shares of the Target Company to the Buyer A for a maximum MESTALEBERRZKG -
consideration of HK$74,000,000. As the Group is not able to i = {8 /474,000,000 7% 7T ° B
procure the equity interest in CCCC Fourth to be placed under RAEBEMN2023F6 248 (1R
a subsidiary of the Target Company on or before 24 June 2023 BEHEAE2021F6 A24BHM
(as extended pursuant to a supplemental agreement dated 24 TR EIER) 3.2 B R BE 12 BX
June 2021), the consideration was reduced to HK$22,200,000. RIEENTIRERZRERFSZH

ZNRlz—ERBARIRZ T - &
RIBR % 22,200,000 7T, ©

On 17 October 2023, after mutually agreement, the Group R2023F 10178 » &K£E 571
and the Buyer A entered into a mediation agreement (the BT AREEEEFAG VAR
“Mediation Agreement”), the outstanding consideration was i ((FRRHZE]) - REERE
reduced to HK$16,000,000. k> 2= 16,000,000 7T ©

In prior years, after taking into account the Sale Agreements RBAFE  KERHE R
and the possible reduction in consideration in the second LB —HIHERRAEREL
Sale Agreement as mentioned above and the costs incurred REBD  UARANITZETH
to execute the actions and agreements, the Directors are of LRiZEMEECKE  EFRE
the view that a total of HK$52,500,000 was not expected to & #£52,500,0008 T2 A EES
be recoverable out of the Outstanding Amount and hence an FIEEAAWE - Atz e BN
impairment loss against this amount was recognised in profit or BAFENBERABRARAEE
loss in prior years. Pursuant to the Mediation Agreement, such BoREBEARGE ZRERE
impairment provision was written off as uncollectible during BEREZ=2024F3A318ILF
the year ended 31 March 2024. B35 AW E 2 AR o
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=+
15. TRADE PAYABLES 15. B B RRIE
30 September 31 March
2024 2024
2024 2024 5
9H30H 3H31H
(Unaudited) (Audited)
(REX) (&%)
Notes HK$'000 HK$'000
Bt 5E THET THETT
Trade payables other than B 5 e IE
retention payables (FERHRE2BRAN) (a) 1,116,744 1,221,518
Retention payables FEfHR E % (b) 712,398 694,574
1,829,142 1,916,092
Notes: B
(@  The Group’s trade payables (other than retention payables) are non-interest (a) AEEZ B EMNZHE (BARE RN
bearing and are normally settled on 30-day terms. BB BIWBFEI0RMBEE -
An ageing analysis of the Group'’s trade payables (other than retention payables) RBEHR AEE 2B HENFR (B
as at the end of the reporting period, based on the invoice date, is as follows: MREEEN ABERBMBERFE 2

FREC DATHIE AT ¢

30 September 31 March

2024 2024

2024 F 20244

9A30H 3H31H

(Unaudited) (Audited)

(RBEX) (R E=)

HK$'000 HK$'000

FTHET FHET

Within 1 month —@AR 533,245 652,308

1 to 2 months —ZEmM1EA 53,073 111,331

2 to 3 months MZE=1EA 116,914 67,338

Over 3 months =EARE 413,512 390,541

1,116,744 1,221,518
(b)  Retention payables held by the Group arose from the Group’s construction () AEEFRAFEENRESDHEEAASE
services business and are settled to subcontractors within a period ranging ZERERBERY  WRESBIRAGHOM
from one year to three years after the completion of the contract work by the ME - RO BRBTERERRETRENF

subcontractors, as stipulated in the subcontracting contracts. —FE=FRNANBHEEN -
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16. BANK BORROWINGS 16. SR1T B
30 September 31 March
2024 2024
2024 F 2024 4
9H30H 3A31H
(Unaudited) (Audited)
(REEER) (&%)
Notes HK$’000 HK$'000
M 5 FTExT T T

Bank borrowings comprise: RITERBIE (@), (b)

Trust receipt loans, unsecured SRR E IR - KR 90,142 89,673
Bank loans, secured IRITEF - AEMA 123,335 103,364
Bank loans, unsecured IRITEF - EIEA 3,144,215 2,996,461

3,357,692 3,189,498

Less: Unamortised ancillary costs W IRTERLHEE 2
incurred in connection with 7 88 B 1 Ak AR
the arrangement of bank loans (31,241) (40,452)
Total bank borrowings IRITIE N 3,326,451 3,149,046
Analysed into: AT
Repayable on demand HIRERER (© 988,942 1,912,112
Within one year —F R 580,371 241,984
After one year, but within two years —FEERENRN 1,754,624 992,344
After two years, but within five years MEBRERFA 451 1,334
Beyond five years AFLAE 2,063 1,272
Total bank borrowings RITE BT 3,326,451 3,149,046
Portion classified as current liabilities DEARSBEEZISS (1,569,313) (2,154,097)
Non-current portion ERBNE D 1,757,138 994,949
Notes: P EE -
(a) Except for a bank loan of approximately HK$3,335,000 (31 March 2024: (a) [ 493,335,000/8 7T (202463 8318 :
HK$3,364,000) which is denominated in Singapore dollars (“SG$"), the Group's 3,364,000 70) 2 —HRITE A MK
bank borrowings are denominated in HK$. g ([ ]) sHESN - AEE 2 RITME

FIGAB TTAHE -
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16 BANK BORROW'NGS (Continued)

Notes: (Continued)

16. 8R1ITER @
M : (&)

(b)

The trust receipt loans of the Group denominated in HK$ carry interest at floating
rates ranging from one-month HIBOR plus 1.4% to 1.65% (31 March 2024: one-
month HIBOR plus 1.4% to 1.65%) per annum.

The bank loans of the Group denominated in HK$ and SG$ carry interest at
floating rates ranging from one-month HIBOR plus 1.2% to 2% (31 March 2024:
one-month HIBOR plus 0.8% to 2%) per annum and at fixed rates of 6.25% (31
March 2024: fixed rates from 2.18% to 6.25%) per annum, respectively.

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

(b)

REBVBITEHEZ EERIRE FIREF
ENT—EAABEBRITRERSM.4%
£1.65% (2024F3A318 : —@AES
SRITRIZERBN1.4% E1.65%) 2 F 87

B -

REE ST RFME T EZRITER
SREFEFNENT—EAABERITRE
FEBIM12%E2% (2024F3 83180 : —
BABBRITREFREN08%E2%) Z
BN R R IR F F R 5 6.25% 2 Bl E F R
(2024F3A318 BAEMEAR218%E
6.25%) 52 °

S2EEHMESRGHARERBRE - AE
ERARIAREREE I ZRITERZE
HER BT

30 September 31 March

2024 2024

2024 20244

9H30H 3H31H

(Unaudited) (Audited)

(RBEX) (R E=)

HK$'000 HK$'000

FTHET FHET

Within one year —FR 988,942 820,401
In the second year EF - 315,314
In the third to fifth years, inclusive EZZhF(BEEREME) - 776,397
988,942 1,912,112

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

(©)

RBEHR BEAUTEE EREE

the banking facilities granted to the Group: BEERRITHE ZBER

30 September 31 March
2024 2024
2024 F 20244
9H30H 3H31H
(Unaudited) (Audited)
(REEX) € &2
HK$'000 HK$'000
FER FHBT
Property, plant and equipment LER 1) 37,500 38,014
Investment in an insurance contract R—ERBREHZIZE 2,648 2,616
Right-of-use assets FREEE 101,880 104,118
Bank deposits RITER 33,971 34,718
175,999 179,466

In addition to the above, as at 30 September 2024 and 31 March 2024, the B ESTHN - R 202449 A30 8 K% 20245

Group has pledged the equity interest in a wholly-owned subsidiary to secure a
banking facility granted to an associate.

At 30 September 2024, a bank borrowing in the total amount of HK$3,335,000
(31 March 2024: HK$3,364,000) was guaranteed by a non-controlling equity
holder of a subsidiary.

EME

3A3MA  AEEEERA—R2EHEH
BB BHE - fER— R QR R
TREZER-

M2024%F9H308  AEBEE A
3,335,000 # ot (202463 A318 :
3,364,000 7T) 2 — I ER1T & B B — T
BRElz —BIFERRERE AER -

A ERIZRAR AR 2024/25F R E
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17. SHARE CAPITAL 17. B2
30 September 31 March
2024 2024
2024 F 20244
9H30H 3A31H
(Unaudited) (Audited)
(REEZ) (&%)
HK$’000 HK$'000
FTExT T T
Authorised: JERE
5,000,000,000 (as at 31 March 2024: 5,000,000,000 % (742024 &
5,000,000,000) ordinary shares of 3 A31H :5,000,000,000 %)
HK$0.1 each FREE BT TR 500,000 500,000
Issued and fully paid: BEEITRER -
1,785,791,847 (as at 31 March 2024: 1,785,791,847 % (142024 FF
1,785,791,847) ordinary shares of 3A31H :1,785,791,847 j%)
HK$0.1 each FRmE1 BT TR 178,579 178,579

A summary of the movements in the Company’s issued share
capital and share premium account during the six months ended 30
September 2024 is as follows:

NEE20245F 930 IE/NEAR » K

MEHT

Number of
ordinary Share
shares Issued premium
in issue capital account Total
217
EEBERHE CEBRTRE ROBER i

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZ) (REER) (REBER) (REER)

HK$'000 HK$'000 HK$'000
THET THET THET

At 1 April 2024 and MR2024F4 18 K&
30 September 2024 2024F9 A30H 1,785,791,847 178,579 735,089 913,668
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17. SHARE CAP'TAL (Continued)

Note:

During the period, the Company repurchased 15,086,000 (six months ended 30
September 2023: 6,326,000) ordinary shares in total on the Stock Exchange at
an aggregate consideration of approximately HK$6,911,000 (six months ended
30 September 2023: HK$3,252,000, there was premium of approximately
HK$1,928,000 paid over the nominal value on the repurchases of these shares
was debited to the share premium account). The consideration paid on the
repurchase of 15,086,000 shares not yet cancelled as at 30 September 2024 was
debited to the treasury shares account.

Subsequent to the reporting period and up to the date of this condensed
consolidated interim financial information, 1,472,000 ordinary shares in total
were repurchased by the Company on the Stock Exchange of an aggregate
consideration of approximately HK$668,000. Such shares together with
15,086,000 shares, which were repurchased but not yet cancelled during the
reporting period, and all these shares were not yet cancelled up to the date of
this condensed consolidated interim financial information.

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

value and earnings per share.

Details of the repurchases are summarised as follows:

17. B @)

B aE -

RARHARA - ARA A AR E46,911,000
BT (B E2023F9A30R IEA@A :
3,252,000 7T - BEZERMG X F2
B 38 B T (B /9 )3 (8 491,928,000 7 7L B 1
A% 15 35 18 AR R HIBR) RABiE 2 P g B & 3
15,086,000 % & i fix (# £ 202349 A 30
Hi7x18 A : 6,326,000 0% @A) - B
2024F9A30HGIEBEIB M KEH 2
15,086,000 R A& 193 FT 2 14 2 RIBE R ETF
B BR P IR o

PG RERBERNGRGETFHUBE
BB HIE - AR B LA 48K B £9668,000 78
TR B R B8 B & $£1,472,000 B8 X EAR o
ZEBRMERNBESHRCEREE S AT
#4189 15,086,000 X R D R B E AL G
FHEIR AR B HIIE IR S -

FHEBORESRET EEEBREALR
RIBEFERERENHRSARAKRRE

BRI T -

Purchase price

paid per share

Number of Aggregate

ordinary shares SRENBER consideration

Months of repurchases repurchased Highest Lowest paid
BE A% =1 1=

ZERHE BS $53: e ERE

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(RBER) (RBERK) (RBER) (REER)

HK$ HK$ HK$'000

BT BT FERT

April 2024 202454 R 3,460,000 0.48 0.47 1,649,940

June 2024 2024%6 A4 1,464,000 0.46 0.46 673,440

July 2024 2024% 7R 4,724,000 0.46 0.44 2,141,830

August 2024 20248 A 3,388,000 0.455 0.44 1,523,320

September 2024 20249 A 2,050,000 0.45 0.45 922,500

15,086,000 6,911,030

NS EEERAER AR 202425 HiHk 4
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18.

19.

NOTE TO THE CONDENSED
CONSOLIDATED STATEMENT OF CASH
FLOWS

Major non-cash transaction

During the six months ended 30 September 2024, the Group
had non-cash additions to right-of-use assets and lease liabilities
of HK$4,144,000 (six months ended 30 September 2023:
HK$9,396,000) and HK$4,144,000 (six months ended 30 September
2023: HK$9,396,000), respectively, in respect of lease arrangements
for various assets.

Save as disclosed above, the Group did not have other major
non-cash transactions of investing and financing activities during six
months ended 30 September 2024 and 30 September 2023.

DISPOSAL OF SUBSIDIARIES

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

On 14 June 2023, the Group entered into an agreement with one
of the shareholders of a non-controlling shareholder of a subsidiary
of the Company (the “Buyer B”), pursuant to which the Group
shall sell to the Buyer B 20.99% of the issued shares of ECO Group
Holdings Sdn. Bhd., a 50.99% owned subsidiary of the Group,
and its subsidiaries (the “ECO Group”) for a total consideration of
Ringgit Malaysia (“RM") 7,665,000 (equivalent to approximately
HK$12,954,000), the transaction was completed on the same date.
As a result, a gain of approximately HK$6,654,000 was recognised in
profit or loss for the period ended 30 September 2023.

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

In addition to the above disposal, the Group also completed disposal
of certain subsidiaries during the period ended 30 September 2023.
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18.

19.

EHGAERERERZ
By =E

BEXFBRERS

REZE 202498308 IEXEAR -
AEBEBHASBEEEREREZ®E
AREENTAEAGZIREEGARE
7 Bl & 4,144,000 % T (8 2202349
HA308 1k~ A : 9,396,000 7T) &
4,144,000/ 7t (i £2023F9 A30H
1718 A ¢ 9,396,000/87T) °

Br EXFTIREEE SN - RMELE 202449
H308 &2023F9H30H IF/~ @ A
A AEETAREEMBERIEE KA
BEBZIHERERS

& B 2 |

KEBREZE2023F9 A30H (- HAM
WK THIMNB AR ZHEE »

R2023F6 148 » REBEARF]
—EfBARZIEERB R 2 EP—
HRE(EABD I — i &
b AEBEREHFBHERS EBEE
AR A (5% E % B 50.99% & &=
MKB AR REWEBAR (Bt
E1)) 220.99% 317D - AR (B
£7,665,000 5 RKARSE (25 ) (8

N 412,954,000 T)  RHERN
FRBATR - MRt HEWRELY

6,654,000 % L EL AL E 2023 9 A 30
H B M B P R -

MR2023F10A20H  AEFERE H
BEJS. — ik Bt XK E KR
BEAFBHERSEE Z230%0C F1TH
7 - KRB AR9947,0005FH (BEMN
#316,329,0007%8 7T) ' R 5 B 72023
FUAIATK “ZRRHTHIE

AEETEHEESEEEREREZ -

B Eat HESFEI ZNEBTRER
20239 A30H IFEAfAER HE S T
BB AR o
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19. HEMEB AT )

R HEEEMBUEER ZEE

19. DISPOSAL OF SUBSIDIARIES (continued)

An analysis of the assets and liabilities derecognised as a result of the

above disposal is as follows: REBEIFTOT :
30 September 2023
202349 A30H
(Unaudited)
(REE&EZ)
ECO Group Others Total
(ENSESE] A 4B
HK$'000 HK$'000 HK$'000
FAT FHBT FAT
Net assets/(liabilities) disposed of: HEEE (A 2 FE:
Property, plant and equipment L E Y& 39,519 - 39,519
Right-of-use assets FREEE 5,785 - 5,785
Investment properties wEYHE 12,153 - 12,153
Investment in an associate R—FHE AR 2KE 1 - 1
Goodwill Bk 10,076 - 10,076
Deferred tax assets REHIBEE 667 - 667
Inventory =FE 321 - 321
Contract assets GREE 161,874 - 161,874
Trade receivables B SRR 37,980 - 37,980
Prepayments, deposits and other TAfS5RIA ~ R R E b B GRIR
receivables 21,766 904 22,670
Income tax recoverable AR Bl FTE 3L 93 - 93
Restricted cash and pledged deposits ZREIRE R EEBTER 16,772 - 16,772
Cash and cash equivalents RehkEB¢EEER 6,764 431 7,195
Contract liabilities AHEaRE (27,031) - (27,031)
Trade payables B 2N IR (32,660) - (32,660)
Accruals and other liabilities EETRIB R EMmAE (35,300) (2,525) (37,825)
Bank borrowings RITIERK (194,979) - (194,979
Lease liabilities HEaE (615) - (615)
Non-controlling interest FEPEAR I (4,421) - (4,421)
Translation reserve BEFEE 1,802 - 1,802
20,567 (1,190) 19,377
Gain on disposal of subsidiaries HERB AR 2K 6,654 2,356 9,010
Reclassification to investment in associates 7 & B EiiR A FEFEH
at fair value at date of disposal REBERNRZIREZET DB (14,246) (366) (14,612)
12,975 800 13,775
Satisfied by cash EXARNARREIN 12,975 800 13,775
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19. DISPOSAL OF SUBSIDIARIES (continued) 19. HEMEB AT )

An analysis of the net outflow of cash and cash equivalents as a MR PR EREMEL RS MR
result of the above disposal is as follows: REZBEBEA ZMEFESNAT -

30 September 2023
20239 H30H

(Unaudited)

(REEZ)
ECO Group Others Total
(EYSESE] HAh e
HK$'000 HK$'000 HK$°000
TAT FHT TAT

Cash consideration ReRE 12,975 800 13,775
Consideration receivables REAR 2 UK E

as at period end (11,678) - (11,678)
Cash and bank balances disposed of EHECRE MIRITES (6,764) (431) (7,195)
Net (outflow)/inflow of cash and TEMBAR RS RE

cash equivalents in respect of BeZSEER (RE)/ WA

disposal of subsidiaries FEE (5,467) 369 (5,098)
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20. CONTINGENT LIABILITIES 20. HAREE
At the end of the reporting period, the Group had the following RBEBRR NEBEAUTRARNE
contingent liabilities, which have not been provided for in the iR E R B ER T IREE 2 A
condensed consolidated interim financial information: AafE:
(a) Corporate guarantees and performance @) EfFEz Rl EREE
bonds given NIRE
30 September 31 March
2024 2024
2024 £ 20244
9H30H 3H31H
(Unaudited) (Audited)
(REER) (f&&=%)
HK$’000 HK$'000
FET FAT

Indemnities issued to financial institutions MAEEREETREREERS

for performance bonds in respect of AR BHIREM

construction and professional services ME B EL 2 BR

contracts undertaken by:

— subsidiaries — B AR 861,129 907,215

— joint operations — REER 83,184 83,184

— a joint venture — —AEE AT - 32,939

944,313 1,023,338
Guarantees issued to financial institutions BB E A REGEEREM

to secure credit facilities granted to ME BEEEL 2 B R

associates (note (i) (B % (i) 359,351 513,151
1,303,664 1,536,489
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20. CONTINGENT LIABILITIES (continued)

(a) Corporate guarantees and performance

bonds given (continued)

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

arrangements is assessed to be minimal.

Notes:

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

(i) At 30 September 2024, the banking facilities granted to associates and
guaranteed by the Group were utilised to the extent of HK$222,890,000

(31 March 2024: HK$356,423,000).

(b) Litigations

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

disposed of the Vessels to a third party.

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

the buyback price of the Vessels.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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20. CONTINGENT LIABILITIES (continued)
(b) Litigations (continued)

The Group counterclaims against the plaintiff for, inter alia,
(i) the difference between the buyback prices under the
SPAs and the selling price to the third party and (i) the costs
of maintaining the Vessels beyond the Buyback Dates until
disposal to the third party.

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

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

21. COMMITMENTS

The Group had the following commitments at the end of the
reporting period:

20. i AREE @)
(b) =RFA (&)
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21. A&

RBER - AEEH L THAIE

Capital commitments BAREIE
30 September 31 March
2024 2024
2024 5 2024 5
9H30H 3H31H
(Unaudited) (Audited)
(REX) (&R
HK$'000 HK$'000
FTET T

Contracted, but not provided for: BRI B AREHE :
Acquisition of property, BEWME  HELERE

plant and equipment 2,380 2,317
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRSl iEuk S=e S

22. RELATED PARTY DISCLOSURES

(a)

22. BEFIKE

In addition to the transactions detailed elsewhere in the (a) PRERR4RA P HIIEE R A 36
condensed consolidated interim financial information, the DEFil 2 RGN - ANE B R A E
Group entered into the following material transactions with MAEBEFF LA TEAR S
related parties during the period:
Six months ended
30 September
HZE9H30HIEAEA
2024 2023
(Unaudited) (Unaudited)
(REEER) (REEEZ)
HK$’000 HK$'000
FE T AT
Associate: BN A
Management fee income (note) EEBEWA (F3E) 2,330 1,570
Note: The transaction prices were determined by reference to the then Mt RHEBHRDDEEHEAZTHE
prevailing market rates. BEE -
Outstanding balances and other transactions with related (b) EHEREERANHBEREMRS:

parties:

(i)

(iif)

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

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

Details of the corporate guarantees and performance
bonds given by the Group in connection with the
operations of joint operations, a joint venture and
associates of the Group are disclosed in note 20(a) to the
condensed consolidated interim financial information.
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NOTES TO THE CONDENSED CONSOLIDATED
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22. RELATED PARTY DISCLOSURES (continued)

(@

Compensation of key management personnel of the Group

22,

BEEFIKE
© AEEISSEALZHH

Six months ended
30 September

BZ9HA308 LAEA
2024 2023
(Unaudited) (Unaudited)
(REEZ) (CREEEZ)
HK$’'000 HK$'000
FExT T
Short term employee benefits CHEEER 20,855 18,249
Equity-settled share-based payment PARR AN 45 & 2 LARR 19
expense REMRNFHAS 180 382
Other equity-settled share-based HAth ARA 4 & 2 AR5
payment expense BEMRNZRHAX 972 1,081
Retirement benefit scheme contributions RIREFET SR 301 226
Total compensation paid to key MEZEBABXNTH
management personnel E k) 22,308 19,938
23. FAIR VALUE AND FAIR VALUE . zRMITAEZAFERA

HIERARCHY OF FINANCIAL
INSTRUMENTS

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

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

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

credit risk of counterparties.

CRMABEZATENRT

ISR MR AR E LS B
MBTETEBEZLEMEEZR
FEDZEMSMBREANEETE
&

s HpemEELERARBGIA
F_EEF=MER) 2 rFE
A ERERENMREREL
AREEBEABT HPREER
MBABBRSRBRIZHFEE
R HIREIR & o
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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23. FAIR VALUE AND FAIR VALUE 23. 2@ T

HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

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

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

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

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

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

o Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or liability
that are not based on observable market data (unobservable
inputs).
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23. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

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

BERA

= (&)

30 September 2024 31 March 2024
2024%9H30H 20243 A31H
(Unaudited) (Audited)
(REER) &3
Level 1 Level 3 Total Level 1 Level 3 Total
E—& E=8 mm E—R F=M B
HK$'000 HK$'000 HK$’000 HK$'000 HK$'000 HK$'000
THER TR TR TAT FHT FHT
Assets measured BAVEFEZ
at fair value: BE:
Investment in an insurance R —BREBR AL 2
contract (note) K& (M) - 2,648 2,648 = 2,616 2,616
Financial assets at fair value & A F{E: A B
through profit or loss JEBMEE 16,632 4,889 21,521 16,560 7,009 23,569
16,632 7,537 24,169 16,560 9,625 26,185
Note: As at 30 September 2024 and 31 March 2024, the Group has a life insurance ik : 720249 A308 K2024F3A318 -

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

AEBEN—HEEFZ2ENBRRAL S
BEEE-MRBRATDET —HASRRRE
B-R—ERRAHIRENEEERS
REASRBREZATFEMNLUGE
ZEED2EZRBARAMHRSEEES

=

iE °
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23. FAIR VALUE AND FAIR VALUE 3.&8 /T E NFEERRA
HIERARCHY OF FINANCIAL SEREH
INSTRUMENTS (continued)

Fair value measurements recognised in the R BB AR & B ik i & TR AR
condensed consolidated statement of financial ZAVEFTE @)

position (Continued)

30 September 31 March

2024 2024

2024 F 2024 5

9H30H 3A31H

(Unaudited) (Audited)

(REEZR) (& EZ)

Level 3 Level 3

E=H F=H

HK$’000 HK$'000

FET T

Liabilities measured at fair value: BEAFEFEZAE:

Contingent consideration payable FER S ARE 25,764 25,764
There are no transfers between Level 1 and Level 2 and no transfer RAFERBEFE F—RHEFE=
into or out of Level 3 in the current and prior year. HeETEEMERRTERE =R

A S EE ] o
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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24. EVENTS AFTER THE REPORTING PERIOD

25.

On 30 July 2024, Chun Wo Overseas Holdings Limited (“Chun Wo
Overseas”), an indirectly wholly-owned subsidiary of the Company
and a majority shareholder of Modern Living Investments Holdings
Limited (“Modern Living”), an indirectly non-wholly-owned subsidiary
of the Company, entered into a placing agreement with a placing
agent, pursuant to which the placing agent agreed to place, on a
commitment basis, 168,000,000 shares (representing 21% of the
issued share capital of Modern Living), owned by Chun Wo Overseas
to not less than six placees at the placing price of HK$0.30 per share
(the “Placing”).

The Placing was completed on 28 October 2024, an aggregate of
168,000,000 Modern Living’s shares, representing approximately
21% of the issued share capital of Modern Living, were successfully
placed by the placing agent to not less than six placees pursuant
to the terms and conditions of the placing agreement, at placing
price of HK$0.30 per share. The net proceeds from the Placing,
after deduction of the placing commission and related costs and
expenses borne by Chun Wo Overseas, amounted to approximately
HK$46,700,000 and was used by the Group as its working capital
and repayment of existing indebtedness.

Upon completion , the Group's shareholding in Modern Living was
reduced from approximately 85.96% to 64.96%, Modern Living
remains as a subsidiary of the Company.

Details of the Placing and its completions are set out in the joint
announcements of the Company and Modern Living dated 30 July
2024, 2 September 2024, 17 September 2024 and 28 October 2024.

Save as disclosed above and in note 17 to the condensed
consolidated interim financial information, there are no other
significant events occurred subsequent to the reporting period.

APPROVAL OF THE INTERIM FINANCIAL
INFORMATION

The condensed consolidated interim financial information was
approved and authorised for issue by the board of directors on
28 November 2024.

24. HEMREER

25.
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OTHER INFORMATION
Hi&E#

INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend for the
six months ended 30 September 2024 (six months ended 30 September
2023: HK1.13 cents per share and amounting to approximately HK$20.2
million).

SHARE OPTION SCHEME

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

Purposes

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

Eligible Participants

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

Scheme Mandate Limit

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

Furthermore, the Shares which may be issued upon exercise of all
outstanding share options granted and yet to be exercised under the Share
Option Scheme and any other share option scheme(s) of the Company
must not exceed 30% of the Shares in issue from time to time. As at
the date of this report, the Company had 38,000,000 outstanding share
options granted and remaining unexercised under the Share Option
Scheme, representing approximately 2.13% of the issued Shares, and
the number of Shares available for issue under the Share Option Scheme
were 38,000,000 shares, representing approximately 2.13% of the issued
Shares.
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SHARE OPT'ON SCHEME (Continued)

Maximum Entitlement

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

Option Period

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

Acceptance of Options

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

Exercise Price

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

Vesting Period

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

Life of the Share Option Scheme

Subject to early termination of the Share Option Scheme in accordance with
the terms thereof, the Share Option Scheme was valid and effective for a
period of 10 years commencing on 3 September 2012 (i.e. the adoption date
of the Share Option Scheme) and expired on 2 September 2022, after which
no further share options shall be offered or granted but the share options
granted prior to the expiry date shall continue to be valid and exercisable in
accordance with the provisions of the Share Option Scheme.
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SHARE OPTION SCHEME (Continued) Eﬁﬂﬁ*&ﬁ%ﬂ ()
Movements of Share Options EREZSH
Details of the share options granted and outstanding under the Share  FZBERETE TR RIEE A DR B & E kR
Option Scheme during the Review Period were as follows: TREMNEBREFBNT
Number of share options
BREHA
Exercise Outstanding  Outstanding
Name or category price as at as at
of grantees Date of grant (HKS) Vesting date  Exercise period 01/04/2024 30/09/2024
R2024 N2024 5
1B 481H 9A308
ARAEZHER R A (Brx) RERH T e RATE i RATEE
Directors:
EE:
Mr. Pang Yat Ting, Dominic* 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 900,000 900,000
ToELE 31/03/2024 31/03/2024-30/03/2026 900,000 900,000
31/03/2025 31/03/2025-30/03/2026 1,200,000 1,200,000
Mr. Xu Jianhua, Jerry 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 900,000 900,000
BREERE 31/03/2024 31/03/2024-30/03/2026 900,000 900,000
31/03/2025 31/03/2025-30/03/2026 1,200,000 1,200,000
Ir Dr. Pang Yat Bond, Derrick* 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 900,000 900,000
Y—HBLIERM: 31/03/2024 31/03/2024-30/03/2026 900,000 900,000
31/03/2025 31/03/2025-30/03/2026 1,200,000 1,200,000
Mr. Shea Chun Lok, Quadrant 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 900,000 900,000
REBESE 31/03/2024 31/03/2024-30/03/2026 900,000 900,000
31/03/2025 31/03/2025-30/03/2026 1,200,000 1,200,000
Ms. Wong Wendy Dick Yee 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 300,000 300,000
R/ ME 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000
Dr. Yim Yuk Lun, Stanley 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 300,000 300,000
BEBEBL 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000
Mr. Wu William Wai Leung 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 300,000 300,000
HERTE 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000
Mr. Lam Yau Fung, Curt 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 300,000 300,000
WhHESE 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000
Mr. Ho Gilbert Chi Hang 31/03/2022 0.60 31/03/2023 31/03/2023-30/03/2026 300,000 300,000
EEER#S 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000
Dr. Yen Gordon 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 300,000 300,000
BESBL 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000

18,000,000 18,000,000
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SHARE OPT'ON SCHEME (Continued)

BRESTE e

Movements of Share Options (Continued) BRE2SH @)
Number of share options
BREHA
Exercise Outstanding ~ Outstanding
Name or category price as at as at
of grantees Date of grant (HKS) Vesting date  Exercise period 01/04/2024 30/09/2024
R2024F R2024F
T 4A1R 9H30H
BRRAEEHER RHLBH (Bx) BERH igcd: e R AT W RATE
Director’s associates:
BEEIHEA
Madam Li Wai Hang, Christina* 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 600,000 600,000
TEMTL* 31/03/2024 31/03/2024-30/03/2026 600,000 600,000
31/03/2025 31/03/2025-30/03/2026 800,000 800,000
Mrs. Lee Pang Yat Sum, Rita* 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 450,000 450,000
FY LT 31/03/2024 31/03/2024-30/03/2026 450,000 450,000
31/03/2025 31/03/2025-30/03/2026 600,000 600,000
3,500,000 3,500,000
Other employees:
AffES -
In aggregate 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 4,950,000 4,950,000
A 31/03/2024 31/03/2024-30/03/2026 4,950,000 4,950,000
31/03/2025 31/03/2025-30/03/2026 6,600,000 6,600,000
16,500,000 16,500,000
Total
Bt 38,000,000 38,000,000
Number of options exercisable at the end of the Review Period 22,800,000
RERE AR 116 2 BRIESE
Weighted average exercise price (HK$ per share) 0.60
MEFHTEE (BT (FR)
e Mr. Pang Yat Ting, Dominic and Madam Li Wai Hang, Christina, the employee and ~ * T REAERAARIZEERGEEREABSTH

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

Rules).

WAL RARRZEBRR  MZ—ELE
BB TR FERZLRARFZER
FEEBERABFTE —OXERUERBRA (R

BETHRBFREZEE) ©

NS EEERAER AR 202425 HiHk 4
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OTHER INFORMATION
Ht&EH

SHARE OPT'ON SCHEME (Continued)

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

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

The number of shares that may be issued in respect of options granted
under the Share Option Scheme during the Review Period (i.e.22,800,000
shares) divided by the weighted average number of Shares of the relevant
class in issue for the Review Period is 1.28%.

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

RESTRICTED SHARE AWARD SCHEME

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

Purposes

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

Eligible Persons

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

Maximum Limit

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

Asia Allied Infrastructure Holdings Limited 2024/25 Interim Report

BIRRETE e

BREZS2E @)
R0 7E B4 1R 1 B AT R B X BT B8R 0 U
B AEA0.60% T -

1A (2] B8 H 5 4 % 4 SR By A B I AT AR IR
AHEIREER G -

7 Bl B8 HA R AT St o% BE AR AT 83RO BB R
REMmEITRIRR (2B (BN 22,800,000 A% A7)
B LA [B] BA HA N B %577 /9 A8 A AR 10 48 B A9 n
T ER1.28%

B E XA ERE SN - 170 [ A A A B R B v
B 170 KRBT ©

3 PR & IR {0 R B =T &

EXRERMZB ZEIETE - R ARF]
ARAEERSEERDZREIRD - ZBM
REtE2BMEHIIMT

=N =]

=1

ZBE BRI ENTRE RBB R EEE
2mE (BE2EE)) (BREAZENDEE
AElZTTREZES ([TTREEE]) HEZX
Betn RV BV IRFEE - XA BRBEZK
DR EESRINEFANAERAD E
BRARQR - WRRKEFRMEDREBIRH
BE ABREMARREERSEESH
ENZEBBEERMDEZERRNE —
FORER e

BEBAL

ZBEN BB T Z2AERALERBEAR
RAREMBLAANERE (BEATESER
FRITER) FRABHEER -

EEREE
REARBZROREFEEERFTEDN
BHESHEE NSBBARARTRD T
f&1D #8812 10%



OTHER INFORMATION
Htw&EH

RESTRICTED SHARE AWARD SCHEME (continued)

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

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

Acceptance of Restricted Shares

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

Purchase Price

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

Vesting Period

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

Duration

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

Movements of Restricted Shares

The share awards granted on 2 August 2017 were vested on 2 August
2018. No share was awarded, vested, lapsed or cancelled during the
Review Period. There were no share awards to be vested at the beginning
and the end of the Review Period. As at 30 September 2024, 12,452,000
shares (not yet granted) held by scheme trustee under the Share Award
Scheme.
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OTHER INFORMATION
Hiw&EH

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

DEBENTURES

As at 30 September 2024, the interests of the Directors and chief executive
of the Company in the shares, underlying shares and debentures of the
Company or any of its associated corporations (within the meaning of
Part XV of the SFO) as recorded in the register required to be kept by the
Company under Section 352 of the SFO, or as otherwise notified to the

EERFTETHAERK
7 HERORESF z2ER
59728 )

MR2024F9 A30R * AR FRRIEESH K& H
EOIZEI2EREMBERF 2 Bz
8 EFERARAEEZTHRABREARAF K
HEMMEZB (EERBHRBEKHE
XVER) 2 kfn - RN REHFZEE =X

F=
p=|

Company and the Stock Exchange pursuant to the Model Code, were as  RIFZFEFRIBAM AR T MBI MIKEZ
follows: MERRUNR
Number of Number of % of the
ordinary underlying Company’s issued
Name of Directors Capacity Nature of interest ~ Notes shares held shares held share capital
¥E BA EARAT
EEpns 514 BERME Mt EERYE HEROGHE EROTRFEIL
Mr. Pang Yat Ting, Dominic Beneficial owner Personal interest 1 - 3,000,000 (L) 0.16% (L)
PRERE EGBEBA B AR
Interests of controlled Corporate interest 2 954,604,705 (L) 246,000,000 (L) 67.23% (L)
corporation
RELBER AR
Mr. Xu Jianhua, Jerry Beneficial owner Personal interest 1 - 3,000,000 (L) 0.16% (L)
REELAE ERBEBA B A
Ir Dr. Pang Yat Bond, Derrick  Beneficial owner Personal interest 1 7,326,000 (L) 3,000,000 (L) 0.57% (L)
F—HETIEMm ERBEEA B AR
Mr. Shea Chun Lok, Quadrant  Beneficial owner Personal interest 1 - 3,000,000 (L) 0.16% (L)
PNLE Pl ERBEBA B AR
Ms. Wong Wendy Dick Yee Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
e/ A ERBEEA B AR
Beneficiary of a trust Corporate interest 3 166,000,000 (L) 166,000,000 (S) 9.29% (L)
fFrEXEmA RNAlER 9.29% (S)

(L): Long Position 4F &

(S): Short Position % &
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OTHER INFORMATION
Ht&R

INTERESTS AND SHORT POSITIONS OF EERFETRAERRK
DIRECTORS AND CHIEF EXECUTIVE IN - HERORESZ2ER
SHARES, UNDERLYING SHARES AND RRE
DEBENTU RES (Continued)
Number of Number of % of the
ordinary underlying Company's issued
Name of Directors Capacity Nature of interest ~ Notes shares held shares held share capital
2] A EARAT
EEn g4 ERE g ZERYE HBERARE BERORLAESHL
Dr. Yim Yuk Lun, Stanley Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
BEBBL ERBEEA B Az
Interests of controlled Corporate interest 4 80,000,000 (L) 80,000,000 (S) 4.47% (L)
corporation 4.47% (S)
RIEEEES NG
Mr. Wu William Wai Leung Beneficial owner Personal interest 1,000,000 (L) 0.05% (L)
HHEREE EGBEBA EARERE
Mr. Lam Yau Fung, Curt Beneficial owner Personal interest 1,000,000 (L) 0.05% (L)
WhERE ERBEBA (EVN
Mr. Ho Gilbert Chi Hang Beneficial owner Personal interest 1,000,000 (L) 0.05% (L)
EELE EGBEBA EARERE
Dr. Yen Gordon Beneficial owner Personal interest 1,000,000 (L) 0.05% (L)

BRH#EL

(L): Long Position 4F &

(S): Short Position 3% &

EGBA

fE A
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OTHER INFORMATION
Ht&EH

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

Notes:

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

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

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

The shares were beneficially owned by S.A.S. Investment Company Limited, a wholly-
owned subsidiary of S.A.S. Dragon Holdings Limited (a company listed on the Main
Board of the Stock Exchange, stock code: 01184), in which Dr. Yim Yuk Lun, Stanley was
a director and owned 54.7% interest. By virtue of the SFO, Dr. Yim Yuk Lun, Stanley was
deemed to be interested in such shares.

Save as disclosed above, as at 30 September 2024, none of the Directors
and chief executive of the Company had any interests or short positions in
the shares, underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO).
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OTHER INFORMATION

Hib & #

INTERESTS AND SHORT POSITIONS OF

SUBSTANTIAL SHAREHOLDERS IN SHARES

AND UNDERLYING SHARES

As at 30 September 2024, the following Shareholders (other than Directors
or chief executive of the Company) were recorded in the register kept by
the Company under Section 336 of the SFO as being interested or deemed
to have interest in 5% or more of the issued share capital of the Company:

FE
2 FE

B

F@i

R
KR

BEHS% A2 #E

R 49 R A B AR 49
F

R2024F9A30H A RARIRIEFZEH K H
BIEBEBeEBEMEEzELMZE
B ATHRE (BEERAQRREBITHRASR
BN RARRIEBITIRAP HE IR A

Number of Number of % of the
ordinary underlying  Company’s issued
Name of Shareholders Capacity Notes shares held shares held share capital
L] L] LN
BREREE/ERB L) Bt EERYA HERGEE BETREABEIHL
GT Winners Beneficial owner 1 954,604,705 (L) 246,000,000 (L) 67.23% (L)
EREAA
Madam Li Wai Hang, Christina Beneficial owner 2 11,294,875 (L) 2,000,000 (L) 0.74% (L)
TEBLT EREAA
Interests of controlled corporation 1 954,604,705 (L) 246,000,000 (L) 67.23% (L)
REEEER
Best Manage Beneficial owner 3 166,000,000 (L) 166,000,000 (5) 9.29% (L)
BREBA 9.29% (S)
Brite-Tech Interests of controlled corporation 3 166,000,000 (L) 166,000,000 (S) 9.29% (L)
REAEER 9.29% (S)
Surplus Assets Interests of controlled corporation 3 166,000,000 (L) 166,000,000 (5) 9.29% (L)
REEEES 9.29% (S)
Butterfield Trustee 3 166,000,000 (L) 166,000,000 (5) 9.29% (L)
XFEA 9.29% (S)
(L): Long Position 4F &
(S): Short Position % &
Notes: HEE
1. These represent (i) a beneficial interest in 954,604,705 ordinary shares of the Company, 1. ZEHmEMBAGT Winners B # TT B (i

representing approximately 53.45% of the issued share capital of the Company; and (i) a
beneficial interest in 246,000,000 underlying shares of the Company pursuant to certain
call and/or option deeds, representing approximately 13.78% of the issued share capital
of the Company, directly held by GT Winners. The detail of such interest in GT Winners
of Madam Li Wai Hang, Christina is set out in the above section headed “INTERESTS
AND SHORT POSITIONS OF DIRECTORS AND CHIEF EXECUTIVE IN SHARES, UNDERLYING
SHARES AND DEBENTURES".
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OTHER INFORMATION
Ht&EH

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

Notes: (Continued)

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

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

Save as disclosed above, as at 30 September 2024, the Company had not
been notified of any other person or corporation (other than Directors or
chief executive of the Company) as being interested or deemed to have
interests or short positions in shares or underlying shares of the Company
which would fall to be disclosed to the Company or the Stock Exchange
under Part XV of the SFO.

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

During the Review Period, the Company repurchased 15,086,000 Shares
at an aggregate consideration of HK$6,911,030 (before expenses) on the
Stock Exchange. None of the repurchased shares were cancelled during the
Review Period.

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

13 K 18 B I 12

FTERRRK
KRB =)

Z fEat
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2. FERLIHBZARARBBRN ZFBRR L
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Br ESCPT#E EEE SN - 72024998308 ¢
AW EEBTMEMALIER (ES
RARNAEZITHABRIN RARD R K G
SAMBROTHERWEAEBEREES
K ERE R 151 88 XV BD Z8 [A) 28 /2 R =k B 32 B %
TR SAR -

BE HEREEAAFZ
FmEF
REEERA - KRB LARREE911,030%

7t (R & & R S2) 7B 22 B B [91 15,086,000
B PEn o BEEERE BIAR (D A B BAHA N AE 4 o

REBRRAETBE 2ERAT

Number Highest Lowest Aggregate

Months of of shares price paid price paid consideration paid
share repurchase repurchased per share per share (before expenses)
B m ERNER ERNER ENERE

BE ARGz A5 i gviea ¢ BaE BIKE (RETRBEX)
HKS$ HKS$ HK$

T T T

April 4 8 3,460,000 0.48 0.47 1,649,940
June 6H 1,464,000 0.46 0.46 673,440
July 7R 4,724,000 0.46 0.44 2,141,830
August 8 H 3,388,000 0.455 0.44 1,523,320
September 9H 2,050,000 0.45 0.45 922,500
Total s 15,086,000 6,911,030
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OTHER INFORMATION
Htw&EH

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

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

Save as disclosed above, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed securities during
the Review Period.

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

(i)

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

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

It will be an event of default under the Facility Agreement | (unless
waived by the Lenders I) if (a) Mr. Pang Yat Ting, Dominic, Madam Li
Wai Hang, Christina, Ir Dr. Pang Yat Bond, Derrick and GT Winners
collectively own, directly or indirectly, less than 51% beneficial
ownership interest in the Company; or (b) Mr. Pang Yat Ting,
Dominic ceases to be the Chairman of the Board; or (c) Ir Dr. Pang
Yat Bond, Derrick ceases to be the Chief Executive Officer of the
Company; or (d) Mr. Pang Yat Ting, Dominic, Ir Dr. Pang Yat Bond,
Derrick and two other Directors cease to jointly have management
control of the Company, throughout the life of the Facility I.
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CONTINUING DISCLOSURE REQUIREMENTS
UNDER RULE 13.21 OF CHAPTER 13 OF THE
LISTING RULES (continued)

(ii)

On 4 August 2023, the Group, as the borrower, entered into a
facility agreement (the “Facility Agreement I1I”) for a 3-year term
and revolving credit facilities of an aggregate principal amount of
HK$1.13 billion (the “Facility II”) with several commercial banks, as
the lenders (the “Lenders II”). Pursuant to the terms of the Facility
Agreement Il, the final maturity date is 36 months from the date of
the Facility Agreement Il

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

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

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

As at the date of this report, Mr. Pang Yat Ting, Dominic, Ir Dr. Pang Yat
Bond, Derrick and their aforesaid associate own approximately 54.50%
of the issued share capital of the Company and there is no change in the
Company’s management control since the date of the Facility Agreement |
and Facility Agreement Il.
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OTHER INFORMATION
HtEx

CONTINUING DISCLOSURE REQUIREMENTS
UNDER RULE 13.22 OF CHAPTER 13 OF THE
LISTING RULES

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

As at 30 September 2024, the Group had provided financial assistance and
guarantees to its certain affiliated companies in aggregate amounted to
approximately HK$911.9 million, representing 10.2% of the total assets
of the Group, exceeding 8% of the assets ratio as defined under Rule
14.07(1) of the Listing Rules.

The proforma combined balance sheet of these affiliated companies as at
30 September 2024 as follows:

LR RIS 13 3 55 13.22 %
ZRBEBERE

BRI EDRBIE 13551322 2 R
B TER

MR2024F9A30H AEEREUKE
BERERTETHBELARAAGESELA
911,900,000/ 7L HERASEEERL
2102% @ #Bid E W AR B % 14.070) 1K FT R
EREELEZ8% °

LEWMBATN2024F9 A30B 2 EEA
HEERBROT :

HK$ million
BEETT
Non-current assets EMENEE 335
Current assets mEEE 3,781
Current liabilities mEaE (3,110)
Non-current liabilities FERBEE (1,107)
Net liabilities BEFE (101)
Issued capital BEBITRA 0
Reserves (R (101)
Capital and reserves AR 7R I {76 (101)

As at 30 September 2024, the attributable interest of the Group in these
affiliated companies amounted to approximately HK$30.7 million.

CORPORATE GOVERNANCE PRACTICES

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

MR2024F9A30H AEBRZEHE R
Al Z FEfh#E 5 & R840 4 30,700,000 78 7T °
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OTHER INFORMATION
Ht&EH

DIRECTORS’ SECURITIES TRANSACTIONS

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

CHANGES IN DIRECTORS’ INFORMATION

Change in Director’ information since the publication of the 2023/24
Annual Report of the Company is set out below:

Mr. Ho Gilbert Chi Hang, the INED, be appointed as Co-Chief Executive
Officer of Chow Tai Fook Enterprises Limited in September 2024.

AUDIT COMMITTEE REVIEW

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

EVENTS AFTER THE REPORTING PERIOD

Details of the significant events of the Group after the reporting period
are set out in Note 24 to the condensed consolidated interim financial
information.

ACKNOWLEDGEMENT

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

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

Hong Kong, 28 November 2024
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MAJOR MEMBERS OF

ASIA ALLIED INFRASTRUCTURE GROUP

DHNBHEEEEETERE

CONSTRUCTION
2

m  Chun Wo Construction HoIdings Company Limited
&ﬂ% SERAR D
Allalign Constructlon and Engineering Company Limited
RIOEETEFRA
= Chun Wo Building Construction Limited
EMEERR QA
= Chun Wo Construction and Engineering Company Limited
BMEETIZBERAA]
= Chun Wo E & M Engineering Limited
EIEETIRER LG
= Chun Wo Elegant Decoration Engineering Company Limited
EMEEEHTIRERAA]
= Chun Wo Foundations Limited
EAMMETIZEFR AR
s Kwan Lee Holding Limited
BAEEARAA
= Amain Engineering Development Limited
EHIREREBRAA
m  R.J. Crocker Consultants Pte. Ltd.
IR E AR A A
= Vision Foundations Limited
BB ETERR AR

PROPERTY DEVELOPMENT AND ASSETS LEASING

NEZRREENRE

= Chun Wo Property Development Holdings Limited
EMYRERERBR AT

PROFESSIONAL SERVICES
EXR#

= City Services Group Limited
iﬁkmﬁlﬁ“%@ﬁlﬁ’&?
City Professional Management Limited
T EEERRRA
s City Security Company Limited
P R AR A A
= Chun Wo Tunnel Management Limited
EMBEEEBRAA]
®  Modern Living Investments Holdings Limited (Stock Code: 08426)
ERREERAR DA (RH K55 : 08426)
= Modern Living Property Management Limited

BENEEEEARAR
NON-FRANCHISED BUS SERVICES
FELEB TR

m  Chun Wo Bus Services Limited

BMELRFEBR QA

MEDICAL TECHNOLOGY AND HEALTHCARE
BENMEERER

= AAl Medical Technology Limited
TS EEZBREMRARAA]
= Hong Kong Cyclotron Laboratories Limited

OTHER BUSINESS
Hi X%

= AAI Overseas Holdlngs Limited
DM E EREIMNERER A A

1% %o
CauNn Wo

BINEEBEFRRDE
KWAN LEE HOLDING LIMITED

A ERIEZRBRAO A

AMAIN ENGINEERING DEVELOPMENT LIMITED

'. R.J. CROCKER Consultants Pte Ltd

‘ e BT ) A R A )

N EBETRERA

VisiIoN FOUNDATIONS LIMITED

CEG

Wi R %S
Ciry Services Group

HEREZRARAS

Modern Living Investments Holdings Limited

\(y Hong Kon CYCLOTRON LABORATORIES LTD.
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