Hong Kong Exchanges and Clearing Limited and The Stock
Exchange of Hong Kong Limited take no responsibility for
the contents of this announcement, make no representation
as to its accuracy or completeness and expressly disclaim any
liability whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of this
announcement.
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HIGHLIGHTS

The revenue of the Group for the 2025 Financial Year was
approximately HK$1,108.5 million (2024 Corresponding
Year: approximately HK$832.1 million);

The profit attributable to the owners of the Company
for the 2025 Financial Year amounted to approximately
HK$39.8 million (2024 Corresponding Year: approximately
HK$22.1 million);

Earnings per share for the 2025 Financial Year was
HK$0.08 per share (2024 Corresponding Year: HK$0.04
per share); and

The Board does not recommend the payment of a final
dividend for the 2025 Financial Year (2024 Financial Year:
Nil).
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The Board of Yee Hop Holdings Limited is pleased to present
the consolidated results of the Company and its subsidiaries for
the year ended 31 March 2025 together with the comparative
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figures for the year ended 31 March 2024 as follows: IEFEREREFMT
CONSOLIDATED STATEMENT OF PROFIT OR meBEsaREMEEKEAK
LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 March 2025 HE2025F3A31BLFE
2025 2024
Notes HK$’000 HK$'000
B &t BT T BT T
Revenue Wz 3 1,108,472 832,054
Cost of revenue U %8 B A (971,428) (738,831)
Gross profit £ H 137,044 93,223
Other income and gain H U A R U 25 4 18,231 20,133
Administrative and other expenses TR A Ath 5 52 (95,067) (76,231)
Selling and distribution expenses HERDHMAY (3,742) (1,493)
Reversal of impairment losses of CREEREEBERLD
financial assets 998 302
Gain on disposal of subsidiaries & B A Al e 4,294 -
Impairment loss on investment WEYERIEEE
properties (5,930) -
Share of result of an associate b — S R B EE (838) (2,481)
Finance costs [FLE=FN 5 (17,173) (14,395)
Profit before taxation & B2 B Y F) 37,817 19,058
Income tax expense Frig®i i X 6 (13,552) (7,967)
Profit for the year F R F 7 24,265 11,091
Profit (loss) for the year attributable to: %I & I8 F& {5 5F )% A
(E518) -
— Owners of the Company S VNEIE ¥ =N 39,846 22,072
- Non-controlling interests — JEFE AR RE S (15,581) (10,981)
24,265 11,091




2025 2024
Notes HK$’'000 HK$'000
&t BT T BT T
Other comprehensive income (expense): Hthzmz= (AX)
Items that may be reclassified HEApeEF D ZE
subsequently to profit or loss: BEzmZHH :
Share of exchange reserve of an D — R E QR
associate 2B R (18) 577
Exchange difference arising on BREGINEBEE
translation of foreign operations K0 X =58 1,637 (5,325)
1,619 (4,748)
Total comprehensive income (expense) FREEWZE (FAX) @5
for the year 25,884 6,343
Total comprehensive income (expense) AN & IBEAFERN 2 RS
for the year attributable to: (%)% :
— Owners of the Company S VNEIEZ =N 41,234 18,656
— Non-controlling interests — FEIE AR AE RS (15,350) (12,313)
25,884 6,343
HK$ HK$
BT T
Earnings per share BRaN
Basic and diluted ERR#E 9 0.08 0.04




CONSOLIDATED STATEMENT OF FINANCIAL
POSITION
At 31 March 2025

mEMBRR R

202553 H31H

2025 2024
Notes HK$'000 HK$'000
e BET T BT T
Non-current assets kRBEE
Property, plant and equipment LEE Y & 46,755 63,049
Right-of-use assets FREEE 6,931 1,751
Investment properties KEYE 274,292 336,703
Interest in an associate RN—HEEE2 RN ERE 65,526 66,382
Other non-current assets Ha3ERBEE 460 460
Long term deposit REITFR 11,460 12,786
Pledged deposit BEHEMFR 39,056 39,286
Deferred tax assets EEF IR E E 7,441 7,445
451,921 527,862
Current assets RBEE
Inventories T8 11 505 -
Trade receivables B P EINFIE 10 137,320 181,006
Amount due from joint operations B A EEERE 13,576 8,941
Contract assets EHEE 12 220,048 160,643
Deposits, prepayments Ze BRFER
other receivables H i B UG B8 28,865 24,623
Tax recoverable A Uy B % 18 534 5,793
Bank balances and cash IRITHEHR LIRS 150,992 166,735
551,840 547,741
Current liabilities REBEE
Trade and retention payables B S5 REMNEIER
FERIRE & 13 118,450 105,252
Contract liabilities AEHAaE 12 42,180 49,126
Accruals and other payables JBeTE A NEM
JE 5 3008 32,682 34,387
Lease liabilities HEBE 31,293 22,567
Bank and other borrowings MITRAMEE 89,135 57,767
Amount due to a related company FEA — R RAE R B
g 6,231 4,584
Dividend payable FET AR B 2,000 -
Tax payable FET 18 4,754 7,272
326,725 280,955
Net current assets REBEEFE 225,115 266,786
Total assets less current liabilities EEHABRARBERE 677,036 794,648




2025 2024
HK$'000 HK$'000
BET T BT T
Non-current liabilities kFBEE
Bank and other borrowings RITREMEER 3,217 39,124
Long service payment obligations REIAR 7 & A 2 1,570 1,570
Lease liabilities HEEaE 223,999 270,675
Deferred tax liabilities EERIBEE 2,580 3,933
231,366 315,302
Net assets EEFE 445,670 479,346
Capital and reserves EXRf#FE
Share capital [N 5,000 5,000
Reserves & 475,839 494,165
Equity attributable to owners RRAFHER ANERER
of the Company 480,839 499,165
Non-controlling interests FE 12 AR A 2 (35,169) (19,819)
Total equity EEBE 445,670 479,346




Notes:

GENERAL

Yee Hop Holdings Limited (the “Company”) was incorporated as an
exempted company with limited liability incorporated in the Cayman
Islands under the Companies Law, Chapter 22 (Law 3 of 1961, as
consolidated and revised) of the Cayman Islands on 12 February
2015 and its shares are listed on The Stock Exchange of Hong Kong
Limited on 18 December 2015. Its ultimate controlling parties are
Mr. Jim Yin Kwan, Jackin and Mr. Chui Mo Ming (the “Controlling
Shareholders”). The address of the registered office of the
Company is Windward 3, Regatta Office Park, PO Box 1350, Grand
Cayman, KY1-1108, the Cayman lIslands, and its principal place of
business is located at Units 1104-06, 11/F., Nan Fung Commercial
Centre, 19 Lam Lok Street, Kowloon Bay, Hong Kong.

The Company is an investment holding company while the principal
subsidiaries are principally engaged in the provision of foundation
and other civil works and tunneling works in Hong Kong and
Philippines, health and environmental innovations and premises
revitalisation and enhancement in the PRC.

Other than those subsidiaries established in the PRC and the
Philippines whose functional currency is RMB and PHP respectively,
the functional currency of the Company and other subsidiaries
is HK$. For the purpose of presenting the consolidated financial
statements, the Group adopted HK$ as its presentation currency.

APPLICATION OF AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

In the current year, the Group has applied, for the first time, the

following amendments to HKFRS Accounting Standards issued by the

Hong Kong Institute of Certified Public Accountants (the “HKICPA")

which are effective for the Group’s financial year beginning on 1

April 2024:

Amendments to HKFRS 16 Lease Liability in a Sale and

Leaseback

Amendments to HKAS 1 (note) Classification of Liabilities as
Current or Non-current and
the related amendments to
Hong Kong Interpretation 5
(2020) Presentation of Financial
Statements — Classification by
the Borrower of a Term Loan
that Contains a Repayment on
Demand Clause

Non-current Liabilities with
Covenants

Amendments to HKAS 1

Amendments to HKAS 7

and HKFRS 7 Supplier Finance Arrangements

The application of the amendments to HKFRS Accounting Standards
in the current year has had no material effect on the Group's
financial performance and positions for the current and prior periods
and/or on the disclosures set out in these consolidated financial
statements.
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Impact on application of Amendments to HKAS 1
Classification of Liabilities as Current or Non-current
and related amendments to Hong Kong Interpretation
5 (2020) (the “2020 Amendments”); and Amendments
to HKAS 1 —Non-current Liabilities with Covenants (the
#2022 Amendments”)

The 2020 Amendments Classification of Liabilities as Current or
Non-current issued in 2020 clarify the requirements for classifying
liabilities as current or non-current, including what is meant by a
right to defer settlement and that a right to defer must exist at the
end of the reporting period. Classification of a liability is unaffected
by the likelihood that the entity will exercise its right to defer
settlement. The amendments also clarify that a liability can be settled
in its own equity instruments, and that only if a conversion option in
a convertible liability is itself accounted for as an equity instrument
would the terms of a liability not impact its classification.

The 2022 Amendments further clarify that, among covenants of
a liability arising from a loan arrangement, only those with which
an entity must comply on or before the reporting date affect the
classification of that liability as current or non-current. Additional
disclosures are required for non-current liabilities that are subject to
the entity complying with future covenants within 12 months after
the reporting period.

Upon adoption of the amendments, the Group has reassessed the
terms and conditions of its loan arrangements, the application of
the amendments has no material impact on the classification of the
Group'’s liabilities.
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New and amendments to HKFRSs issued but not yet

effective

The Group has not early applied the following new and amendments
to HKFRS Accounting Standards that have been issued but are not
yet effective:

HKFRS 18 Presentation and Disclosure in
Financial Statements®

HKFRS 19 Subsidiaries without Public
Accountability: Disclosures?®

Amendments to HKAS 21 Lack of Exchangeability!

Amendments to HKFRS 9 and  Amendments to the Classification
HKFRS 7 and Measurement of Financial
Instruments?

Amendments to HKFRS
Accounting Standards

Annual Improvements to HKFRS
Accounting Standards — Volume
112

Amendments to HKFRS 10 and Sale or Contribution of Assets
HKAS 28 between an Investor and its

Associate or Joint Venture*

Amendments to HKFRS 9 and  Contracts Referencing Nature —
HKFRS 7 dependent Electricity?

! Effective for annual periods beginning on or after 1 January

2025

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

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

4 Effective for annual periods beginning on or after a date to

be determined

The directors of the Company anticipate that the application of the
new and amendments to HKFRS Accounting Standards will have
no material impact on the results and the financial position of the
Group.

CHEMAEEMRERZHIEBHE
BEEHRBITE
AREE I EAR AR A AT 2B ME MR
ERZHEBEMBERE LN G ER
RABRTA -

BEMBREER MBERRN2ZIIK

£ 185k i
ERMBRELER BARMEEAMN
F195% BAA : HE
EAGEERFE2T BREZAEBRME

R (B ETA)

BEMBHREER @RI ADHERE
EOSR A B EMERI?
B EERIETHR
(BRTA)
BAMBREEN TAEWHEREER
FEPEQ (BRIA) S EANEFE
HUUGE — 1152
TEMBHREER KEEREBER
F10HNEEE AHAEREZ
FHEERI 5B 2855 MEEHEHXE
(BRFTA) A
BEMBREER B REKBEERER
FIRNBEME LEENNELH?
HELERNETH

(BT A)

! 20251 1B 2 BB ZF
FEHARI AR -

2 R2026F1 A1 B2 B FHBZF
EHAR ERK -

3 R2027F 1 A1B s 2 4B 2 F
FEHAR A K o

¢ REFE Rz %R FEH
R AR -

ARREEES  BRAFITEENBE
BB RIS AT AT B Y A%
B AR BRRE A EARE -



3. REVENUE AND SEGMENT INFORMATION

Revenue

An analysis of the Group’s revenue for the year is as follows:

Wz K 2 &B &
iy &

REBNFERNKEAITIT

2025 2024
HK$'000 HK$'000
BT BT T
Revenue from contracts with customers within BEYIEHREELF 155
the scope of HKFRS 15 BEANNEFE O
Disaggregated by major products or services lines BEXEBEMIREENDIF
— Construction revenue under foundation and — B R EH M+ ARTHE
other civil works HT 2 BEKE 933,473 670,619
— Construction revenue under tunneling works —BRETRIBEB TN ZEE
W 144,914 146,313
- Management fees income under premises —MEECRFARBETZ
revitalisation and enhancement BEEE KA 12,593 5,397
— Others —HApth
2,122
1,093,102 822,329
Revenue from other source E 2R 8 Wz
- Rental income under premises revitalisation —-WEFLERARETZ
and enhancement HE A 15,370 9,725
1,108,472 832,054

Set out below is the reconciliation of revenue from contracts with
customers with the amounts disclosed in the segment information.

TRBIREBREFPHETLA 2 W
BAMERARBEZ B UK -

For the year ended 31 March 2025 Bl 20253 H31H L FE
Segments
28
Premises
Foundation revitalisation
and other  Tunneling and Others
civil works works enhancement  segments Total
WEREAM WEELR
TtAIR BEIR A& 2D @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETR BETR BETR BET T BETT
Types of goods or service EmsRBER
Construction revenue under MEREMTARTIRATZES
foundation and other civil works & 933,473 - - - 933,473
Construction revenue under tunneling  B@EITRRE T 2 2EKZH
works - 144,914 - - 144,914
Management fees income under MEBCRFRATZ
premises revitalisation and ERBWA
enhancement - - 12,593 - 12,593
Others Hit - - - 2,122 2,122
Total revenue from contracts with HEBMTUA D BE
customers 933,473 144,914 12,593 2,122 1,093,102




For the year ended 31 March 2024 B Z20244F3F31HILFE

Segments
2

Premises

Foundation revitalisation

and other Tunneling and
civil works works  enhancement Total

wERHA MEFELR
TtRIR BEIR R @t
HK$'000 HK$'000 HK$'000 HK$'000

BETT BT BETL BETT

Types of goods or service EmI B AL
Construction revenue under foundation WEREMTAIRETZEE
and other civil works g 670,619 - - 670,619
Construction revenue under tunneling BEIRBETzESEKE
works - 146,313 - 146,313
Management fees income under premises 1 ZE(L R RIE T 2
revitalisation and enhancement EBBEWA - - 5,397 5,397
Total revenue from contracts with BEPETILAK 2 Bl
customers 670,619 146,313 5,397 822,329
Disaggregation of revenue by timing of recognition T2 [E] 1 58 4 7 73 BF
2025 2024
HK$’000 HK$'000
BETT BT T
Over time & B RS 1,090,980 822,329
Point in time RE—REE 2,122 -
1,093,102 822,329
Segment information EER
Information reported to the chief executive officer (“CEQ"), being RITHRAER ([TTHAR] - BPEZLER
the chief operating decision maker, for the purposes of resource RE) REMEE RO E LT ED IR
allocation and assessment of segment performance focuses on types AgmBEREZERRAEENE R REH
of goods sold and services provided. The Directors of the Company MARTEEER] - AR R EZFEARATEIETE
have chosen to organise the Group around differences in goods and EmERBHEBARNER FELERE
services. No operating segments identified by the chief operating EEEBAEENA 2R HRH L EE
decision maker have been aggregated on arriving at the reportable SEHABLEDE -
segments of the Group.
Specifically, the Group's reportable segments are as follows: BREms  AEEAERSHOT -
1. Foundation and other civil works; 1. MWERHEMEIARIREZH:
2. Tunneling works; and 2. BEIR: R
3. Premises revitalisation and enhancement. 3. MEFELCRAR-
In addition to the operating segments described above, each of R LS E D EI - SO BBERBE D
which constitutes a reportable segment, the Group has another B AEEBEES —ELE S - BEE
operating segment which represented health and environmental HIRFRIMER ZEDBRETRE
innovations business. The segment meets none of quantitative DR FEIEAEFEER - Bk -
thresholds for determining reportable segments. Accordingly, the g E S ARTEMDER] ©

above operating segment is presented as “Other segment”.
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Segment revenues and results

The following is an analysis of the Group’s revenue and results by
reportable and operating segments.

DEB U E R A

NTREZAMERREED WIS WAL
@E’J%Zﬁnﬁiﬁzﬁtﬁ °

For the year ended 31 March 2025 Bl F2025F3H31H L FE
Premises
Foundation revitalisation
and other  Tunneling and
civil works works enhancement Others Total
wERHM VIES
TAIR BREIR FELRARK 2ty @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETR BETR BETR BET T BETT
REVENUE 6

External segment revenue INER A B 25 933,473 144,914 27,963 2,122 1,108,472
Segment profit (loss) SEEM (HE) 113,456 23,811 (1,768) 1,545 137,044
Share of result of an associate 15 fEEE DA (838)
Unallocated income AERA 23,523
Unallocated expenses *’ﬁ@iﬁ-ﬁfi (104,739)
Unallocated finance costs APEBEKA (17,173)
Profit before taxation B 73 A A 37,817

For the year ended 31 March 2024 Bl Z2024F3A31HILFE
Premises
Foundation revitalisation
and other Tunneling and
civil works works  enhancement Total
wERHAM LIES
TRIR BREIR EERAR @t
HK$'000 HK$'000 HK$'000 HK$’000
BETR BB BETR BET T
REVENUE 1§

External segment revenue SN A B 670,619 146,313 15,122 832,054
Segment profit (loss) AERF (EE) 55,783 44,515 (7,456) 92,842
Share of result of an associate AME—BBELRAEE (2,481)
Unallocated income AOBERA 20,133
Unallocated expenses ROBEHAL (77,041)
Unallocated finance costs AAMBERA (14,395)
Profit before taxation BRELATR R 19,058

The accounting policies of the operating segments are the same as USSR EENER SRS

the Group’s accounting policies. Segment profit/(loss) represents
the profit earned by (loss incurred from) each segment without
allocation of administrative and other expenses, selling and
distribution expenses, directors’ salaries, finance costs, reversal of
impairment loss of financial assets, impairment loss on investment
properties, gain on disposal of subsidiaries, share of result of an
associate and other income and gain. This is the measure reported
to the CEO for the purposes of resource allocation and performance
assessment.
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Segment assets and liabilities

THMEEREE

T ARERRAT 2

Bt
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The following is an analysis of the Group’s assets and liabilities by 7
reportable and operating segment: WEERBEDN
Segment assets DEEE
2025 2024
HK$’000 HK$'000
BT T BT T
Foundation and other civil works WEREMEARTRE 274,194 297,460
Tunneling works Bl T2 93,190 68,486
Premises revitalisation and enhancement WEENLRFH 328,591 390,582
Others Hih 6,614 -
Total segment assets DEEELTE 702,589 756,528
Corporate and other unallocated assets RAREMADEE E 301,172 319,075
Total assets EEGTE 1,003,761 1,075,603
Segment liabilities PWEE
2025 2024
HK$'000 HK$'000
BT T BT T
Foundation and other civil works MEREM AT 160,519 153,863
Tunneling works Bl T2 18,402 18,474
Premises revitalisation and enhancement WEENL TR 259,882 298,523
Others Hih 5,010 -
Total segment liabilities DEBERE 443,813 470,860
Corporate and other unallocated liabilities RAIREMASEEE 114,278 125,397
Total liabilities BfEem 558,091 596,257
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For the purposes of monitoring segment performance and allocating
resources between segments,

1. All assets are allocated to operating segments, other than
interest in an associate, amount due from joint operations,
certain plant and equipment, other non-current assets,
bank balances and cash, tax recoverable, certain deposits,
prepayments and other receivables, certain right-of-use assets
and deferred tax assets. Assets used jointly by reportable
segments are allocated on the basis of the revenues earned by
individual reportable segments; and

2. All liabilities are allocated to operating segments, other than
certain accrual and other payables, bank and other borrowings,
tax payable, long service payment obligations, amount due to a
related company, certain lease liabilities, dividends payable and
deferred tax liabilities. Liabilities for which reportable segments
are jointly liable are allocated in proportion to segment assets.

Geographical information

The Group’s operations are located in Hong Kong, the PRC and the
Philippines.

Information about the Group’s revenue from external customers
is presented based on the location of the operations. Information
about the Group’s non-current assets is presented based on the
geographical location of the assets.

HRERSHFRBEERRDBHESEEIRE
E’]ﬁ =

1. %EAH@‘%%’AT%E‘ e = ER
I - :F%%%&Ex@ CE A 3ER
PEE RITEHLRS  TRE
BB -ETERES BUHFAEREM
MR ETEREEEMEL
BMEEEN MAEEEADE TR
BN A ERDBARECANE
ER R E B AT 2 3 0 5P MREL A &
ol R

2. BRETESERREMENRA
ﬁﬁ&ﬁﬂ%%‘%ﬁﬁﬁ~§%
IR & AHE - e A& A B KT
ETHERE BHRE &LLH
HAEEN AEAEGIETRE
DE e BAERMABARAEZNE
RIRB D RWEENLPIDE -

AEERER TERFEEEL -
BRAEERANAELHERER T

REZMEMLER -BFHAEEFERD
EBENBRDREENMIBMUEZR -

Year ended Year ended
31 March 31 March
2025 2024
220255 H=2024%F
3AMBLEE 3A31HLEFE
HK$'000 HK$'000
BT T BT T

Revenue from external customers KB EF U
Hong Kong 5 1,080,047 816,381
The PRC rh 27,963 15,122
Philippines JFEE 462 551
Total mst 1,108,472 832,054
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Non-current assets*
FRBEE
31 March 2025 31 March 2024
202543 A31H 2024%3H31H

HK$°000 HK$'000

BETT BEF T

Hong Kong aBH 119,186 121,320
The PRC =235 274,318 336,781
Philippines JERE - 9,784
393,504 467,885

*  Non-current assets exclude other non-current assets, long term

deposit, pledged deposits, and deferred tax assets.
Information about major customers

Revenue from customers of the corresponding year contributing over
10% of the total revenue of the Group are as follows:

Company A’ NGITY
Company B! NSILE
Company C' ~AEC!
Company D' NGIDE

1 Revenue from both foundation and other civil works and
tunneling works segments.

2 The revenue from that customer was less than 10% of the total
revenue of the Group during the respective reporting period.
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2025 2024
HK$'000 HK$'000
BET T BEET T
478,854 N/A 7 i A2
71,293 N/A “~ 3 F32
N/A T8 F2 107,783
N/A T 2 107,410
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OTHER INCOME AND GAIN 4. Htm ARz
2025 2024
HK$'000 HK$'000
BETT BT T
Bank interest income RITFBHA 6,306 4,908
Gain on disposal of property, plant HEWE - ERERERE
and equipment 89 105
Gain on termination of lease agreement wIEEERHE R 3,695 -
Government subsidies BT 7 B) 10 -
Insurance claim RERESE 31 202
Sales of materials =R 22 7,233
Interest income on pledged deposit EEBFRFEHA 1,237 1,938
Loan Interest income BRFEHA - 257
Sundry income FMEIEUW A 4,581 2,342
Service income received from joint operations and & %4 % 7 K Bt 4 A 7] 89
an associate AR 7 W A 2,260 3,148
18,231 20,133
FINANCE COSTS 5. BERXK
2025 2024
HK$'000 HK$'000
BT T BT T
Interests on: T2 -
- bank borrowings —RITEE 1,962 2,205
— other borrowings —Hihfg & 2,398 3,688
— lease liabilities —HEaE 12,813 8,502
17,173 14,395
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6.

7.

INCOME TAX EXPENSE 6. FEBHAX
2025 2024
HK$'000 HK$'000
BETT BT T
Current year taxation: REEHE -
Hong Kong Profits Tax BEEFEH 14,901 11,390
Deferred taxation RIER IR (1,349) (3,423)
13,552 7,967
PROFIT FOR THE YEAR 7. FE&EA
Profit for the year has been arrived at after charging: FERMIEMBR T SEER
2025 2024
HK$'000 HK$'000
BET T BEET T
Staff costs B IR A
— Salaries and other benefits —¥He RHMBER 170,193 157,875
— Retirement benefit scheme contributions — R IREFIET B LK 7,335 7,059
— Provision for long service payment —RHRE S #H - 255
Total staff costs (excluding Directors’ remuneration) BTRKAN(EEMBRIN) 177,528 165,189
(Reversal of impairment losses)/impairment losses 4 g1 & & (R EEERD)
of financial assets: BAEEE
— loan and interest receivable —EWERRF B - (595)
— trade receivables — B 5 EWIE (364) 247
— contract assets —BHEE - 135
— other receivables — H th JE U R IE (634) (89)
Total reversal of impairment losses of financial cRMEEREFSIE
assets BEsesE (998) (302)
Depreciation of property, plant and equipment M WBERZENE 24,528 26,406
Depreciation of right-of-use assets FRAREENE 4,567 3,609
Depreciation of investment properties BEMETE 27,650 39,839
Total depreciation ERTE 56,745 69,854
Research and development expenses e 6,462 2,081
Auditor’s remuneration % BEM B & 1,040 1,040
Amount of inventories recognized as an expense R AR EFEESHE 400 -
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DIVIDENDS 8. BE
During the years ended 31 March 2025, the Board approved to HE2025F3A3MBILFE - EFEH
declare a special dividend of HK$0.10 per share, amounting to HEREBEEFRBEOIOTHEFRKRE -
HK$50,000,000. Approximately HK$48,000,000 of dividend was 42 %8 /& 75 #550,000,0007T © E 4975 1
paid and remaining balances included in dividends payable. Up to 48,000,000 T B9 AR B (B FEEH A BT AR &
the report date, the outstanding amount have been fully settled. MR BEXN - BEREHEH  REER
SHEEEHRLEE -
During the years ended 31 March 2025 and 2024, no interim and B E2025%F N2024F3A31H IFFE -
final dividend has been proposed nor paid. BEBRRR IR RRARE -
EARNINGS PER SHARE 9. BRER
The calculation of the basic and diluted earnings per share ARRHEBEABRENERERNREER
attributable to the owners of the Company is based on the following FITHIRIE T 5 BB E -
data:
2025 2024
HK$'000 HK$'000
BT T BEFT
Earnings B
Earnings for the purpose of basic earnings ARETESRERAF
per share SRRl 39,846 22,072
Number of shares RO EE ‘000 ‘000
F® F &
Weighted average number of ordinary shares ~ AR E SR EREF
for the purpose of basic earnings per BNt g mAR B B
share 500,000 500,000
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10. TRADE RECEIVABLES 10.

The following is an analysis of trade receivables at the end of each
reporting period:

BEZEWRE

R REEFR - 58 5 EURIEN S
mF :

2025 2024

HK$'000 HK$'000

BETT BT T

Trade receivables B 5 W FIE 137,369 182,337
Less: allowance for impairment loss B OREBERE (49) (1,331)
137,320 181,006

The Group does not hold any collateral over these balances.

For construction services, the Group does not have a standardised
and universal credit period granted to its customers, and the credit
period of individual customer is considered on a case-by-case basis
and stipulated in the project contract, as appropriate. The following
is an aged analysis of trade receivables, presented based on the
invoices dates at the end of each reporting period, and net of
impairment loss recognised:

REBEMER I EERITEEMERS -

REERBH S AEERERERE
ENEEMETHESR BANEPME
BEHARERERNERRRERSHF
RE(ER) - REBEESERSHRE
SR NE SRR IRE DT
(HIBEERNBEBE T

2025 2024
HK$’000 HK$'000
BEFT BT T
0 to 30 days 0%30H 41,779 69,807
31 to 60 days 31260H 75,566 47,881
61 to 90 days 61290H 10,456 37,143
91 to 180 days 91%2180H 8,757 8,444
181 to 365 days 181%365H 762 11,825
Over 365 days 365H A I - 5,906
137,320 181,006

=3

11. INVENTORIES 1. =7
2025 2024
HK$'000 HK$'000
BET T BT T
Raw materials R R 105 -

Finished goods B4 400

505 -
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12.

CONTRACT ASSETS AND CONTRACT LIABILITIES

(a) Contract assets

Analysed as current:

Retention receivables of construction

SMBRD

contracts (note a)

Unbilled revenue of construction
contracts (note b)

(#fatb)

12.

BREANRERE 2 W

BHEERGHNAE
(a) BHEE

BEANVERWRES (Hiza)
131,155

89,028

2025
HK$'000
BET T

2024
HK$'000
BETT

86,507

74,271

Less: allowance for impairment loss

B OREE BB

220,183
(135)

160,778
(135)

220,048

160,643

Notes:

(b)

Retention receivables included in contract assets
represent the Group's right to receive consideration
for work performed because the rights are
conditional on the satisfaction of the service quality
by the customers over a certain period as stipulated
in the contracts. The contract assets are transferred
to the trade receivables when the rights become
unconditional, which is typically at the expiry date
of the period for the provision of assurance by the
Group on the service quality of the construction
work performed by the Group. The due dates for
retention receivables are usually one to two years
after the completion of construction work.

Unbilled revenue included in contract assets
represents the Group's right to receive consideration
for work completed but not yet billed because the
rights are conditional upon the satisfaction by the
customers on the construction work completed
by the Group and the work is pending for the
certification by the customers. The contract assets
are transferred to the trade receivables when the
rights become unconditional, which is typically at
the time the Group obtains the certification of the
completed construction work from the customers.

Contract assets are included in current assets as the Group
expects to realise these within its normal operating cycle.
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(b)  Contract liabilities (b) BHEE

2025 2024
HK$’000 HK$'000
BET T BT T
Construction services (note a) EERS (K7 ata) 40,057 48,043
Premises revitalisation and enhancement EE R FH 2,074 1,083
Receipts in advance IR 49 -
42,180 49,126

Note: Bt -
(a) The excess of cumulative billings for construction (a) RIBEREREETRER

work over the cumulative revenue recognised in
profit or loss is recognised as contract liabilities.

Revenue recognised during the year ended 31 March
2025 that was included in the contract liabilities as at
1 April 2023 is approximately HK$49,126,000 (2024:
HK$2,658,000). There was no revenue recognised in the
current year that related to performance obligations that
were satisfied in a prior year.

13. TRADE AND RETENTION PAYABLES

The following is an analysis of trade and retention payables at the

SHEREBRF SR
MOERRANERE -

B ZE2025F3A31B I FERER
B ULz 5 AR 20234818 B
AHABELNAEAL9,126,0007T
(20244 : 7 #2,658,0007T) °
AEERAHRE L —FEERE
TERHETEBOE -

EZRNRERENRES
R R R P SR R AR

end of each reporting period: E MMM :
2025 2024
HK$°000 HK$'000
BETT BEFT
Trade payables B 5N 69,311 63,657
Retention payables ERRER 49,139 41,595
118,450 105,252
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14.

The average credit period on purchases of goods is from 30
to 60 days (2024: 30 to 60 days). The Group has financial risk
management policies in place to ensure that all payables are settled
within the credit timeframe. The following is the aged analysis of
trade payables presented based on the invoice date at the end of the
reporting period:

KEEMNFHEEH A30860A
(20244 : 302600 ) - NEEE HI5T B
TSR E IR R A RER BT B FE A ZRIE R
RIRERRNGEE - RBEHKR 27
WESEMNFEREZA BT ENRE

AWWT :

2025 2024
HK$'000 HK$'000
BT BT T
0 to 90 days 0%&90H 62,464 57,402
91 to 180 days 91£180H 1,336 3,243
181 to 365 days 181&365H 1,822 137
Over 365 days 365H A E 3,689 2,875
69,311 63,657
CONTINGENT LIABILITIES 14. HAREE
At the end of the reporting period, the Group had provided the RBEIR  NREERHUTER:
following guarantees:
2025 2024
HK$’000 HK$'000
BET T BT T
Guarantees in respect of performance bonds in MENEFNERTFRA
favor of its clients i AR ER 150,819 81,452

In the opinion of the directors of the Company, it was not probable
that a claim would be made against the Group under the relevant
performance bonds contracts.
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MANAGEMENT DISCUSSION AND ANALYSIS
Business Review

The Group is a long established contractor in Hong Kong and
is principally engaged in the provision of foundation works
(including the construction of mini-piles, rock-socketed steel
H-piles and driven steel H piles, and other civil work, including
site formation works, and road and pavement works) and
tunneling works (including pipe jacking, hand dig tunnel and
cut-and-over tunnel works) in Hong Kong and overseas.

In late March 2021, the Group has diversified and expanded to
premises revitalisation and enhancement business by entering
into two cooperation agreements which relate to premises
situated in Guangzhou, a first-tier city in the PRC. As at 31
March 2025, the Group has entered into four cooperation
agreements which relate to premises situated in Guangzhou and
the aggregate estimated gross leasable areas after renovation and
enhancement works is approximately 79,000 square meters.

The Group has also invested in an associate company for
the purpose of the development of the Birmingham Property
Project. The Birmingham Property Project consists of 304
residential apartments situated at the Windmill Street,
Birmingham, the United Kingdom. As at 31 March 2025, 96.4%
of the apartments have been sold and the share of loss from the
Birmingham Property Project for the 2025 Financial Year was
approximately HK$838,000.

The Group has entered into a framework agreement with
The Hong Kong University of Science and Technology (the
"HKUST") for the establishment of a joint laboratory bearing
the name “HKUST-AP EnviroSci Ltd. Joint Laboratory on
Health and Environmental Innovations” (the “Joint Lab”) for
a period of five years from October 2023. During the term of
the framework agreement, the Group will provide funding in
support of a sponsored research project, a mix-funding research
project and research-related events and student sponsorship,
covering the following research topics: (i) environmental
hygiene and sanitation; (ii) air and water purifications; (iii)
net-zero, circular resource utilization; and (iv) energy-saving
decarbonization processes.

In March 2024, the Group also launched the “APEL Biomedical
Technology Innovation and Translational Commercial
Laboratory” (the “Comm Lab"”) in the Hong Kong Science
and Technology Parks (the “HKSTP”). The establishment of
the Comm Lab represents the first phase of APEL's strategic
plan to set up a presence within the Hong Kong Science and
Technology Parks (HKSTP) ecosystem. This initiative aligns
with the Group’s vision to position the Comm Lab as a central
hub that will integrate its biomedical and new materials
businesses, facilitate research and development activities, drive
the transformation of applications, and ultimately, enable the
commercialisation of its R&D endeavors. By leveraging the
resources and collaborative opportunities available within the
HKSTP environment, the Group is poised to amplify its impact,
accelerate its business diversification, and solidify its position
as a leader in the biomedical and new materials technology
sectors.
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In light of the sluggish market conditions and financial
underperformance of the mining industry in the Philippines,
we made the strategic decision to dispose of our operations
in Philippines. This divestment, which resulted in a gain of
disposal of subsidiaries of approximately HK$4.2 million during
the 2025 financial year, allows us to reallocate resources more
effectively and focus on more profitable markets. This decision
was driven by the need to enhance operational efficiency, adapt
to regulatory challenges, and align with our broader strategic
goals of optimizing our portfolio and strengthening our financial
position.

In contrast, 2025 was marked by several key events that
reinforced our health and environmental innovations business
through our subsidiary, Absolute Pure EnviroSci Limited
("APEL"). In February 2025, APEL participated in the 2025 Pet
Show, the largest pet exhibition in Hong Kong, showcasing its
innovative pet care products alongside over 1,000 exhibitors.
APEL also ventured into international markets by attending
the Pet Fair South East Asia 2024 in Bangkok, Thailand,
marking its first overseas exhibition and opening doors to new
opportunities. Furthermore, APEL participated in the Osaka
World Expo, starting in April 2025, as a platform to showcase
its advanced technologies on an international scale, further
solidifying its global presence.

APEL achieved significant progress in product and technology
development during 2025, particularly in the pet care and
household segments. In addition to launching “The Pet Care
Trio” (deodorizer, itch relief, and skin healer) by GERMAGIC™
PET, APEL introduced additional products such as antibacterial
wipes, cleaning gloves, a bed bug repellent, an antimicrobial
floor cleaner, and ear rinse, addressing diverse consumer needs.
The Group also launched new electrical appliances for pets,
including a Cat Litter House, Air Purifier, and Pet Deodorizer,
further broadening its product offerings. In December
2024, APEL secured a supply contract worth approximately
HK$3.5 million with the Hong Kong University of Science and
Technology. According to this contract, APEL will supply the
University with our innovative products, “Wisepura Aquapura,”
which are controlled-release fragrance and disinfection
products intended to enhance and protect environmental
health through water sanitation and air purification in drainage
supply and treatment facilities and/or networks at different
districts in Hong Kong. These products target multiple water
quality and air quality parameters, particularly addressing
odors and microorganisms in the water supply infrastructure
(including toilet cisterns and drainage treatment networks and
their connections). They are designed with durability in mind,
featuring a smart release mechanism that can last for at least 30
days.

For the 2025 Financial Year, the revenue of the Group increased

to approximately HK$1,108.5 million (2024 Corresponding Year:
HK$832.1 million), an increase of 33.2%.
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During the 2025 Financial Year, the Group has been awarded
11 contracts with original contract sums of approximately
HK$3,049.6 million of which 8 contracts are for foundation
and other civil works and 3 contracts are for tunneling works in
the sum of approximately HK$1,942.5 million and HK$1,107.1
million respectively. Among the contracts awarded, there are
two construction projects with aggregate estimated contract
sum of approximately HK$2,000 million with a contract period
of eight years.

As at 31 March 2025, the Group had a total of 28 major
contracts on hands with the outstanding contract value in
Hong Kong (based on the original contract value) amounted
to approximately HK$4,715.3 million (as at 31 March 2024:
HK$1,423.3 million) to be completed.

OUTLOOK

The Group’'s dedicated focus on connecting core scientific and
innovative research with universities in Hong Kong underscores
its commitment to driving progress and improving quality of life.
By consistently developing valuable and innovative technologies,
the Group aims to not only advance green industries but also
contribute to the low-carbon transformation of Hong Kong and
the Greater Bay Area.

To support re-industrialization in Hong Kong, the Group built
the world’s first Wisepura Aquapura smart micro factory in
collaboration with APEL and the Productivity Council, which
was officially launched in June 2025. In promoting the process
of “Industry 4.0,” the APEL Wisepura Aquapura smart micro
factory integrates advanced technologies such as artificial
intelligence, the Internet of Things, and big data into the
manufacturing process. This integration enables intelligent
monitoring and automated management, enhancing overall
operational efficiency and product quality. To address the
impact of sudden temperature increases during the mixing
process on the structure and performance of smart silicon
microcapsules, the factory has installed a customized intelligent
temperature control system driven by Physical Al, ensuring
product quality stability.

Additionally, the factory is equipped with a Human-Machine
Interface (HMI), Programmable Logic Controllers (PLC),
and Clean-In-Place (CIP) systems to improve production
efficiency and flexibility. An Industrial Internet of Things
(loT) monitoring system is also implemented to monitor
electricity consumption in real time, effectively optimizing
energy management. Furthermore, the use of Just-In-Time (JIT)
production applications helps reduce warehouse backlog and
resource waste, fully promoting efficient operations in smart
manufacturing.
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Through the concepts of lean management and intelligent
manufacturing, APEL’s first Wisepura Aquapura smart micro
factory has successfully integrated customized production
technologies, mechanical automation, and data visualization
in a limited space. This enables flexible small-batch custom
production and achieves “Industry 4.0's 1i maturity level,”
paving the way for the application of Physical Al. Though the
continuous development, artificial intelligence and computing
power will be used to analyze and predict production data, to
further optimise production lines to achieve the goal of Industry
4.0.

Looking ahead, the Group recognizes the importance of
strategic preparations for the commercialization of its R&D
technologies. The Group plans to actively recruit outstanding
talents in the areas of commercial sales, research and
development, and manufacturing. This strategic talent
acquisition will equip the Group with the necessary expertise
and capabilities to effectively translate its innovative research
and development into tangible, market-ready solutions.

SAFETY AND ENVIRONMENTAL
MANAGEMENT

The Group has placed strong emphasis on its quality assurance
systems. We have strong commitment to works’ quality, safety,
occupational health and environmental management to ensure
delivery of quality works to the customers on a timely basis.

The Group has implemented a stringent management system
to regulate its works’ quality, safety and environmental
management standards, which complies with international
standards. The Group has met the requirements of ISO 9001,
ISO 14001, ISO 45001 and ISO 50001 accreditation for our
quality management system, environmental management
system, energy management system and occupational safety
and health management system respectively.

Same as previous years, the Group has maintained accident
rates at the construction sites lower than the industry average.
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KEY AWARDS

During the 2025 Financial Year, the Group received several
prestigious awards from Hong Kong government departments,
public utility companies, and industry organizations, recognising
its unwavering commitment to upholding the highest standards
of site safety. The accolades include:

- Certificate of Appreciation - Pioneering Worker
Appreciation by Construction Industry Council

- Certificate of Appreciation — Caring Company
Appreciation by Construction Industry Council

- Workplace Corporate Creativity Awards 2024 by The
Lok Sin Tong Benevolent Society, Kowloon, Smoking
Cessation Program in Workplace

Leveraging the Group’s unparalleled leadership team, its
commitment to innovation has garnered recognition from both
local and international organisations. This success highlights the
Company’s exceptional research capabilities and its readiness to
tackle global challenges with advanced technologies.

Pioneering Breakthroughs Shine at 49th International
Exhibition of Inventions Geneva:

o Gold Medal - Low-carbon Multi-purpose Silica
Encapsulating Technology

o Gold Medal - Light-based Devices for Disinfection and
Deodorization

o Bronze Medal - Safe and Environmentally Friendly
Multileve Antimicrobial & Pest-Repellent Formulated
Products

Other Recognitions:

- Gold Award in Carbon in Neutrality and Sustainable
Development Award from Hong Kong Inheritage
Foundation

- Environmental Protection, Energy Saving and New
Energy, New Materials Award in Greater Bay Area
New Quality Productive Force Enterprise Award from
Hong Kong International Family Office Association

- New Industrialization Award — Bronze from The Hong

Kong Institution of Engineers — Manufacturing, Industrial
& Systems Industry Award 2024-2025
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FINANCIAL REVIEW

Revenue

For the 2025 Financial Year, the Group recorded a consolidated
revenue of approximately HK$1,108.5 million, an increase of
approximately 33.2% when compared with the revenue of
approximately HK$832.1 million for the 2024 Corresponding
Year. The increase in revenue is mainly due to the increase
in the revenue of foundation and other civil works by
approximately HK$262.9 million, and rental income and
management fee income of approximately HK$12.8 million
recognised for the 2025 Financial Year.

Revenue from the foundation and other civil works segment
increased from approximately HK$670.6 million for the 2024
Corresponding Year to approximately HK$933.5 million for the
2025 Financial Year, an increase of approximately 39.2%. The
increase in the revenue of the foundation works was primarily
due to the increase in the number of projects tendered and
commenced and also the full swing of several projects during
the 2025 Financial Year.

Revenue from the tunneling works segment for the 2025
Financial Year amounted to approximately HK$144.9 million,
representing a decrease of approximately 1.0% from the 2024
Corresponding Year. The decrease in revenue from tunneling
works is due to the decrease in the number of ongoing projects
during the 2025 Financial Year.

Rental income and management fee income under premises
revitalization and enhancement business increased from
approximately HK$15.1 million for the 2024 Corresponding
Year to approximately HK$28.0 million for the 2025 Financial
Year, representing an increase of approximately 84.9%.
Following the reopening of borders of the PRC in January 2023
and the better economic environment expected, the overall
occupancy rate increased from approximately 51.4% for the
2024 Corresponding Year to approximately 79.0% for the 2025
Financial Year.

Revenue of approximately HK$2.1 million derived from the
health and environmental innovations business during the 2025
Financial Year, which included under the “other segment.”
Continued investment in research and development has
reinforced our position as a leader in sustainable and innovative
technologies, ensuring long-term growth and competitiveness in
the global market.
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Gross profit and gross profit margin

The overall gross profit of the Group increased from
approximately HK$93.2 million for the 2024 Corresponding
Year to approximately HK$137.0 million for the 2025 Financial
Year, representing an increase of approximately 47.6%.

The gross profit in relation to the foundation and other civil
works increased by approximately HK$57.7 million from
approximately HK$55.8 million for the 2024 Corresponding
Year to approximately HK$113.5 million for the 2025 Financial
Year. The increase of gross profit is mainly due to increase in
revenue as the full swing of several projects during the year
which lead to the increase in gross profit.

Gross profit in relation to tunneling works decreased by
approximately HK$20.7 million from approximately HK$44.5
million for the 2024 Corresponding Year to approximately
HK$23.8 million for the 2025 Financial Year. The decrease
in gross profits is mainly due to the increased costs for the
pre-tunneling work for the new projects such as design and
preparation work incured during the 2025 Financial Year.

The gross loss in relation to the premises revitalization and
enhancement decreased by approximately HK$5.7 million from
approximately HK$7.5 million for the 2024 Corresponding Year
to approximately HK$1.8 million for the 2025 Financial Year.
The decrease in gross loss was mainly due to the increase in
rental income and management fee income of approximately
HK$12.8 million and other operation costs.

The gross profit under the health and environmental innovations
was approximately HK$1.5 million for the 2025 Financial
Year, with a gross profit margin of approximately 72.8%.
The gross profit primarily derived from the sales of pet care
products and Wisepura Aquapura products. These results reflect
the successful commercialization of our innovative product
offerings, supported by effective cost management and a strong
focus on high-margin product segments.

Other income and gain

Other income and gain for the 2025 Financial Year amounted
to HK$18.2 million, comparing with that of HK$20.1 million for
the 2024 Corresponding Year. The increase in other income and
gain is mainly due to combined effect of a gain on termination
of lease agreement of approximately HK$3.7 million recognised
in the 2025 Financial Year, and a decrease in sales of materials
of approximately HK$7.2 million and service income received
from joint operations and an associate of approximately
HK$888,000.

- 28 —

EMREFN R

AN = B B B2 £ R 20244 [B B M9 4978
932 H BT N E2025F B I E 4

e —

BHE137.08 &L HEIBAI4T.6% °

WERHEMEARTRROEFRH2024F R
HR X B S5 8| &g My B #5778
EBILE2025F M BFEELNBKI113588
Lo EFENETZARFALEEE 2T
R WEIg A - W B EE R IE M o

BB ETIENENH2024F FEBL
BEALSEHB LR HEEK2078ELE
2025F I FEEMAEBB238EE T °
EMFAD T EHR2025FH HF EHHE
B (flan kst & TVE) e p BiaE T
FER ARG N o

EEMERCRARHTIEH2024F R
BT SAELRAD BB TEE T
E2025FHHFELNBE18EEIL £
BROTEARHESGKAREEERA
A B2 8E BT R M LERA o

FR2025F B E - 2B ELIR IR AR 2
BHEMHBBEE1SEETL TAEXY
7272.8% ° FNEBK B B W E A
K Wisepura AquapurafEmiiHE - 2%
BRI B AP BT EE an MO AR DD P SR
SERERNRKAERRES EFER
WMOMEH = ERE -

Hib g A R %

2025F R F M E MR A RS BB
1828 B L 20244 [ Hi Bl & & K&
20MEBE T Ht A RKEEMEE
FA 20254 B BR 4F [E 4% 1F & s s
HBEBITABINEGRATE  UNEE
MERADOBEI2EB T RACERNL
&N ) B BRI AR A 498 888,000
5o



Selling and distribution expenses

Selling and distribution expenses for the 2025 Financial
Year amounted to HK$3.7 million, comparing with that of
HK$1.5 million for the 2024 Corresponding Year. The selling
and distribution expenses consist mainly marketing and
promotion expenses incurred by the premises revitalisation
and enhancement business, and health and Environmental
Innovations business.

Administrative and other expenses

Administrative and other expenses for the 2025 Financial Year
amounted to HK$95.1 million, comparing with that of HK$76.2
million for the 2024 Corresponding Year. The increase in
administrative and other expenses is mainly attributable to the
increase in research and development expenses of approximately
of HK$4.4 million incurred for our health and environmental
innovations business, the increase in staff costs of approximately
HK$5.4 million as our increase in headcounts, the increase in
depreciation of property, plant and equipment of approximately
HK$4.5 million and other general corporate expenses.

Research and development expenses for the 2025 Financial
Year amounted to approximately HK$6.5 million, comparing
with that of approximately HK$2.1 million for the 2024
corresponding Year. The research and development expenses
consist mainly laboratory testing expenses and upfront and
milestone payments made to the Joint Lab with the HKUST.

Finance costs

Finance cost of the Group for the 2025 Financial Year is
approximately HK$17.2 million, compared to approximately
HK$14.4 million for the 2024 Corresponding Year. The
increase in finance cost is mainly attributable to the increase in
interests on lease liabilities from the premises revitalisation and
enhancement business during the 2025 Financial Year.

Share of result of an associate

Share of result of an associate relates to the Group’s 40%
interest in an associate for the purpose of developing the
Birmingham Property Project. The Group's share of loss of
an associate for the 2025 Financial Year is approximately
HK$838,000.

Income tax expenses

Income tax expense for the 2025 Financial Year is approximately
HK$13.6 million (2024 Corresponding Year: approximately
HK$8.0 million). The change is mainly due to the increase in the
assessable profits and the decrease in the deferred tax assets
recognized in the 2025 Financial Year.
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Profit attributable to the owners of the Company

The consolidated profit attributable to the owners of the
Company amounted to approximately HK$39.8 million for the
2025 Financial Year when compared to approximately HK$22.1
million for the 2024 Corresponding Year, an increase of 80.5%.

Return on total assets for the 2025 Financial Year increased
to 4.0%, from 2.1% for the 2024 Corresponding Year. The
increase is due to the increase in profits for the year. Return
on equity for the 2025 Financial Year is 8.3% when compared
to 4.4% for the 2024 Corresponding Year. The increase is
due to the increase in profits attributable to the owners of the
Company.

Capital expenditure

The Group incurred capital expenditure, primarily on buildings,
investment properties, machinery and equipment and motor
vehicles, of approximately HK$14.2 million for the 2025
Financial Year, (2024 Corresponding Year: approximately
HK$29.6 million) which was financed by internal resources and
borrowings.

Liquidity and financial resources

As at 31 March 2025, the Group had bank balances and cash
of approximately HK$151.0 million (as at 31 March 2024:
HK$166.7 million).

As at 31 March 2025, the Group had bank and other
borrowings of approximately HK$92.4 million (as at 31
March 2024: approximately HK$96.9 million) out of which
approximately HK$89.1 million (as at 31 March 2024: HK$57.8
million) were classified as current liabilities.

As at 31 March 2025, the Group had lease liabilities of
approximately HK$255.3 million (as at 31 March 2024:
HK$293.2 million).

As at 31 March 2025, the Group had net current assets
of approximately HK$225.1 million (as at 31 March 2024:
approximately HK$266.8 million).

The Group’s current ratio (which is calculated on the basis of
current assets over current liabilities) as at 31 March 2025 and
31 March 2024 was approximately 1.7 times and 2.0 times
respectively. The gearing ratio (which is calculated on the basis
of total debt over total equity. Total debt includes bank and
other borrowings and lease liabilities) of the Group as at 31
March 2025 and 31 March 2024 was approximately 78.0% and
81.4% respectively.
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Capital commitments

As at 31 March 2025, the Group’s capital commitments relating
to the renovation work of investment properties and purchase
of machinery and equipment was approximately HK$13.4
million (as at 31 March 2024: HK$33.2 million).

Pledge of assets

As at 31 March 2025, the Group has pledged to other financial
institutions deposits of approximately in total HK$39.1 million
(31 March 2024: HK$39.3 million) to secure the banking
facilities granted to the Group.

Segmental information

Details of segmental information are set out in the note 3 to
this Announcement.

Significant Investment

The Group’s significant investment comprised interest in
an associate for the purpose of the development of the
Birmingham Property Project. The Group’s interest in an
associate is accounted for in the consolidated financial
statements using the equity method and the carrying amount
of the interest in an associate represented 6.5% of the Group's
total assets as at 31 March 2025 (31 March 2024: 6.2%).

Investment Strategy

The Birmingham Property Project is developed for the purpose
of participating in the property related business in the United
Kingdom. As at 31 March 2025, 96.4% of the apartments of
the Birmingham Property Project have been sold and the Group
intends to dispose the remaining apartments in the near future.

Foreign exchange risk management

Apart from the interest in an associate of which the underlining
functional currency is GBP, and the subsidiaries in the
Philippines and the PRC of which the underling functional
currencies are PHP and RMB respectively, the revenue, expenses,
monetary assets and liabilities of the Group are mainly
denominated in Hong Kong dollar (which is the presentation
currency of the financial information), same as the functional
currency of the Group.
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For the 2025 Financial Year, apart from the interest in an
associate in the United Kingdom and subsidiaries in the
Philippines and the PRC, there was no significant exposure to
the foreign currency rate fluctuations from the operations of the
Group. The Group did not maintain any hedging policy against
foreign currency risk. The management will closely monitor the
exposure to the foreign currency risk and will consider hedging
significant currency exposure should the need arise.

Contingent liabilities

Details of contingent liabilities are set out in the note 14 to this
Announcement.

Employees and remuneration policies

As at 31 March 2025, the Group has 354 employees in
Hong Kong (as at 31 March 2024: 354), 0 employees in the
Philippines (as at 31 March 2024: 30) and 38 employees in PRC
(as at 31 March 2024: 44). The remuneration package of the
Group for its employees includes salary, bonuses, other cash
subsidies and allowances. In general, employee salaries are
determined based on each employee’s qualifications, experience
and capability and the market remuneration rate. The Group
has an annual review system to assess the performance of
our employees, which forms the basis with respect to salary
adjustments, bonuses and promotions. Some in-house site
staff are employed as daily workers and their remuneration
package includes salary and overtime allowances. The employee
remuneration expense and Directors’ emoluments (including
salaries, other benefits and retirement benefit costs) amounted
to approximately HK$189.8 million (2024 Corresponding Year:
HK$176.5 million) for the 2025 Financial Year.

In addition, to provide incentive or reward to eligible persons
for their contribution to, and continuing efforts to promote
the interests of the Group, the Company has adopted a Share
Option Scheme and a Share Award Plan on 25 November 2015
and 17 April 2024, respectively. The objectives of these two
schemes are to recognise and reward the contribution of eligible
participants to the growth and development of the Group and to
give incentives to eligible participants in order to retain them for
the continual operation and development of the Group, and to
attract suitable personnel for further development of the Group.

DIVIDENDS

No interim dividends has been paid by the Group during the
2025 Financial Year (2024 Corresponding Year: Nil).

A special dividend of HK$0.10 per share has been paid by the

Group during the 2025 Financial Year (2024 Corresponding
Year: Nil).
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The Board does not recommend the payment of a final dividend
to the Shareholders of the Company for the 2025 Financial Year
(2024 Corresponding Year: Nil).

CORPORATE GOVERNANCE AND OTHER
INFORMATION

CORPORATE GOVERNANCE

The Company has adopted the code provisions set out in the
Corporate Governance Code (the “CG code”) under Appendix
C1 to the Listing Rules. The Company has complied with the
code provision of the CG Code during the 2025 Financial Year.

The Group also has an internal control system in place serving
the check and balance function. There are three Independent
Non-executive Directors who represent one-third of the Board
offering practical, independent and differing perspectives. The
Board is therefore of the view that there are adequate balance
of power and safeguards in place to enable the Company to
make and implement decisions promptly and effectively.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as set out in
Appendix C3 of the Listing Rules. The Company has made
specific enquiries with all Directors and all Directors confirmed
that they have complied with the standards required by the
Model Code during the 2025 Financial Year.

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

During the 2025 Financial Year, neither the Company nor its
subsidiary has purchased, redeemed or sold any of the listed
securities of the Company.

EVENT AFTER THE REPORTING PERIOD

Save as disclosed in this Announcement, the Board is not aware
of any significant event requiring disclosure that has taken
place subsequent to 31 March 2025 and up to the date of this
announcement.

AUDIT COMMITTEE REVIEW

The Audit Committee has reviewed the consolidated financial
statements of the Group for the 2025 Financial Year.
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SCOPE OF WORK OF SHINEWING (HK) CPA
LIMITED

The figures in respect of the Group’s consolidated statement
of financial position, consolidated statement of profit or
loss and other comprehensive income and the related notes
thereto for the year ended 31 March 2025 as set out in
this annual results announcement have been agreed by the
Company's independent auditors, SHINEWING (HK) CPA
Limited (“SHINEWING"), to the amounts set out in the
Group’s audited consolidated financial statements for the
year. The work performed by SHINEWING in this respect did
not constitute an assurance engagement in accordance with
Hong Kong Standards on Auditing, Hong Kong Standards on
Review Engagements or Hong Kong Standards on Assurance
Engagements issued by the Hong Kong Institute of Certified
Public Accountants and consequently no assurance has been
expressed by SHINEWING on this annual results announcement.

PUBLICATION OF ANNUAL RESULTS AND
ANNUAL REPORT

This announcement is published on the website of the Stock
Exchange at www.hkex.com.hk and at the website of the
Company at www.yee-hop.com.hk. The annual report will be
despatched to the shareholders of the Company and available
on the above websites in due course.

APPOINTMENT OF MEMBER OF THE NOMINATION
COMMITTEE

The Board is pleased to announce that, Ms. LEE Sze Wing
Mabel, a Non-executive Director, has been appointed as a
member of the nomination committee of the Company (the
“Nomination Committee”), effective from 27 June 2025.
Following this appointment, the Nomination Committee now
comprises five members, namely Mr. YU Hon Kwan (chairman),
Ms. LEE Sze Wing Mabel, Mr. JIM Yin Kwan Jackin, Mr. LEE Luk
Shiu and Mr. WONG Chi Keung Johnny.

The above change was made in compliance with the
amendments to the Listing Rules and the CG Code as set out
in Appendix C1 to the Listing Rules, which will come into effect
on 1 July 2025. The Board considers that sound corporate
governance plays a vital role in the overall performance of the
Company and believes that implementing of such changes could
strengthen the effectiveness and diversity of the Nomination
Committee, and further enhances good corporate governance
practices of the Company as a whole.

The Board would like to take this opportunity to welcome Ms.
LEE Sze Wing Mabel in her new role.
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GLOSSARY HERAR
In this announcement, unless the context otherwise requires, REAREN  BRIEXEZEFIE - BRIT

the following expression shall have the following meanings:

“2025 Financial Year”
[20255F BB [Z ]

“2024 Corresponding Year”

20244 A 7 |
“Birmingham Property
Project”

REEEESEYESEY=N

“Board”
£33

“"Company”

EAVNCIN

“Directors”

[E%]

" GBP”
S

"Group”
[AR&E

HHK$H
B

“"Hong Kong” or "HK"

(&%

“Listing”
[ 7]

“Listing Rules”
[ E AR 81

“Main Board”

[ER]

“Model Code”
(12 A=Al

PH
[FEERELR]

JIFEARATHEE

for the year ended 31 March 2025
BE2025F3A31HILFE

for the year ended 31 March 2024
B E20245F3A31H ILFE

a project for the development of a residential property which consists 304
apartments situated at Windmill Street, Birmingham, the United Kingdom
—EEEMHEERIER - BELNEBEBAZEWIndmIll Streett)304fH 2 &

the board of Directors of the Company

KRREESE

Yee Hop Holdings Limited, an exempted company incorporated in Cayman
Islands with limited liability, the shares of which are listed on the Stock
Exchange
BEERERAR RAEHESFAMKINEREBR LA - ARG NE
AT LT

the director(s) of the Company
KANFIES

British Pound, the lawful currency of UK
HEDETEME RS

the Company and its subsidiaries

RAFREM B AR

Hong Kong dollars, the lawful currency of Hong Kong

BERLATEEHEE

the Hong Kong Special Administrative Region of the PRC
R BB R RITT IR [®

the listing of the Shares on the Main Board on 18 December 2015
PRAp 72015F 12 18R AR £

the Rules Governing the Listing of Securities on the Stock Exchange

B X PraE 2 £ AR A

the main board of the Stock Exchange
Bt 22 P E MR

Model Code for Securities Transactions by Directors of Listed Issuers
IHETAESETELFI ST ESTA

Philippines Peso, the lawful currency of the Republic of Philippines
FREBEHNMBEZEEHIERELR
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“PRC" the People’s Republic of China, which shall, for the purposes of this
announcement, excludes Hong Kong, the Macau Special Administrative
Region of the PRC and Taiwan

e B hEARKNE  RARETE - FREES  FERFIERTRERA MY
"RMB” Renminbi, the lawful currency of the PRC
[ARY TEEEEBARE
“Shares” Shares issued by the Company, with a nominal value of HK$0.01 each
[Pz f7 RARFMETER@EREK0.01THRN
“Stock Exchange” The Stock Exchange of Hong Kong Limited
[ B8 <2 P | ERMERGMERRATA

By order of the Board RERG®

Yee Hop Holdings Limited EEEREBRAT
Jim Yin Kwan Jackin FE
Chairman B

Hong Kong, 27 June 2025 EA 20256 H27H

As at the date of this announcement, the Executive Directors RAELNGERHR ARG HTEER
of the Company are Mr. Jim Yin Kwan Jackin, Mr. Chui Mo BB  RRBASTE  BEESAER
Ming, Mr. Yan Chi Tat and Mr. Leung Hung Kwong Derrick; R E B TEF A
the Non-executive Director is Ms. Lee Sze Wing Mabel; and the BAEXLT  URBIIEHNTEER
Independent Non-executive Directors are Mr. Lee Luk Shiu, Mr. FRRIKFE  REIFER FERTELE o
Yu Hon Kwan and Mr. Wong Chi Keung Johnny.
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