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Condensed Consolidated Statement
of Profit or Loss

for the six months ended 30th June, 2025

A& &

Hat

BWEEHAFEANA = HIEAREA

The board of directors (“Board”) of Allied Group Limited
(“Company”) is pleased to announce that the unaudited
condensed consolidated results of the Company and its

GEEFMARAR ([ARXA ) Z2ERE ([#E
B )RR EAM > AT B A R ([ 44
B D#EE -EF - HEASA=ZTHIEAMEAZER

subsidiaries (“Group”) for the six months ended 30th June, 2025 A& i I 45 & 4 W] —F —PU4ER W12 L
with the comparative figures for the corresponding period in  HEF IR -
2024 are as follows:
Six months ended 30th June,
BEAA=1+HLEAEAR
2025 2024
Unaudited Unaudited
—E-FHE TR0
REBEX RELEN
Notes HK$ Million HK$ Million
R 5T BHERBTT HEEIG
Revenue A 4 &5 10,889.9 3,841.9
Net investment income PG A TR 6 1,138.4 143.6
Other income HAthuse A 52.1 77.6
Total income FA 12,080.4 4,063.1
Cost of sales and other direct costs B A B HoAth B kA (4,374.6) (1,459.0)
Brokerage and commission expenses a0 2 AN 4 (55.5) (52.0)
Selling and marketing expenses B R T I E 2 (106.3) (100.4)
Administrative expenses 1T (1,015.4) (956.4)
Changes in values of properties W) SEE (5 B 7 (780.9) (487.0)
Net exchange gain (loss) ME 5,05 4 (R 18) 434 13.4 (22.8)
Net impairment losses on financial assets 4 il & 2 22 Il (s 1 1 48 8 (588.7) (436.1)
Other operating expenses HoAth 5875 2 (125.0) (126.7)
Finance costs P& AR 9 (265.1) (402.2)
Share of results of associates JREAG B 45N ) 2645 210.8 37.0
Share of results of joint ventures AL & N 7 4 (28.4) (2.4)
Profit before taxation ¥t i Vi ) 10 4,964.7 55.1
Taxation FiIE 11 (2,064.9) (163.3)
Profit (loss) for the period A HA S R (s 18) 2,899.8 (108.2)
Attributable to: JEAG T
Owners of the Company AN TR 1,690.7 (213.8)
Non-controlling interests 1 P e 1,209.1 105.6
2,899.8 (108.2)
HK$ HK$
BT Won
Earnings (loss) per share BREF (EE) 12
Basic FAR 0.48 (0.06)
Diluted JiE e 0.48 (0.06)
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Condensed Consolidated Statement of Profit
or Loss and Other Comprehensive Income

for the six months ended 30th June, 2025

LU F =y
FCAth 2 T WL Ak

H s &

#WECEFRHFENA =T HIIEAEA

Six months ended 30th June,

BEANA=tRHLAEAR

2025 2024
Unaudited Unaudited
—E-RE e Sy 111 =5
REER RECTNL
HK$ Million HK$ Million
BEBT HE TS
Profit (loss) for the period A9 TR A (R 48) 2,899.8 (108.2)
Other comprehensive income (expenses): Hoh 2w st (2 1)
Items that will not be reclassified to N Bt
profit or loss: HAH :
Fair value gain (loss) on investments in equity 758 HAh 2 [ U 5 42 28 °F
instruments at fair value through other TP R4 T A&
comprehensive income R W s (E18R) 106.0 (11.6)
Revaluation gain on properties transferred H1 & E AL W) SE g ==
from owner-occupied properties to PG WAl
investment properties i 4 0.9 49.3
Exchange differences arising on translation to #7225 & ¥ £ 2
presentation currency [ 50, 2= %0 273.6 (9.8)
Share of other comprehensive income of JRE A e 8 2 ) HC A 4 T
associates W 4 3.1 -
Share of other comprehensive income JEAG 3 7 o> ) At 2 T
(expenses) of joint ventures st (B2 ) 91.1 0.2)
474.7 27.7
Items that may be reclassified subsequently to 7% i GEE R /040 £ 18 7 I
profit or loss: ZIEH -
Investments in financial assets at fair value 375 348 LA 2 TR 2 2 T
through other comprehensive income B R B 2 < i e 4
— Net fair value changes during the period — 7 ] P 0.1 (3.9)
Reclassification adjustment to profit or loss on [} & 2> 7 i S RrEHE 35 2
liquidation of subsidiaries B 47.7 -
Exchange differences arising on translation Ir i P BRI 2 A 2
of foreign operations [ 50, 2= %0 117.8 (39.1)
Share of other comprehensive income JRE A T 2 ) At 2 T
(expenses) of associates Wt (2 ) 18.5 (8.5)
Share of other comprehensive income JEAG S8 R H A A T
(expenses) of joint ventures Wesi (22 ) 60.6 (5.2)
244.7 (56.7)
Other comprehensive income (expenses) AR A ] FA A T i s (22T -
for the period, net of tax EANBRBIIE 719.4 (29.0)
Total comprehensive income (expenses) A ] 2 T i i (B2
for the period M 3,619.2 (137.2)
Attributable to: AL T
Owners of the Company A A RO 2,107.7 (216.2)
Non-controlling interests I FB e 2t 1,511.5 79.0
3,619.2 (137.2)
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Condensed Consolidated Statement

of Financial Position

& B &5 5 M B5 IR DL 5

at 30th June, 2025 NEHAERNA=TH
At At
30th June, 31st December,
2025 2024
Unaudited Audited
R-BZHE PR FUYE
ANA=+H +ZH=1+—H
RIQER RN
Notes HK$ Million HK$ Million
B 5 BEET [ER- Y5
Non-current assets IRBEE
Investment properties PG 14 25,771.7 26,327.7
Property, plant and equipment ERN Y 15 3,189.5 3,206.0
Right-of-use assets il M 15 659.1 710.3
Net investments in finance lease RlEE A BRI A 3.1 0.5
Properties for development REIEES 16 102.6 96.5
Other assets — properties interests HAh & E — Y 51.4 51.1
Goodwill [k 132.9 132.9
Intangible assets ﬂﬂ/%?}i 69.0 69.3
Interests in associates TN N ) 2 HERS 3,660.0 3,387.9
Interests in joint ventures ﬁi\%%i\\ﬁl Z 10,862.1 10,752.3
Financial assets at fair value through 375 388 LA 2 T A i 4% P
other comprehensive income VEHRZ G 17 553.9 426.5
Amounts due from associates ﬁé‘ B Al R 87.7 217.5
Amounts due from joint ventures NGV 5,655.5 4,500.6
Loans and advances to consumer ‘Zﬁﬁfi\ﬁﬂgﬁﬁﬁ&
finance customers K 18 3,784.3 3,712.7
Mortgage loans AR 19 313.8 539.2
Deferred tax assets R Lo TE 425.0 397.0
Financial assets at fair value through AR R R A B (R B
profit or loss SRV E 17 11,746.6 10,615.8
Term loans VEREREE e 20 218.8 41.9
Trade receivables, prepayments and JECEE 7 RV~ FEAS RO B
other receivables Al E Wi K T 21 31.4 49.8
67,318.4 65,235.5
Current assets uu@jﬁﬁ
Other inventories HAbfr & 69.7 73.9
Inventories of properties L/ES S
— under development — R 10,249.8 9,651.2
— completed —B®RT 3,166.9 5,793.1
Financial assets at fair value through 7 AR A BRI AT E (R B
profit or loss G RE E 17 4,071.7 4,102.6
Loans and advances to consumer (ﬁﬁiﬁ%ﬁ%ﬂ&
finance customers K 18 6,850.4 6,815.7
Mortgage loans Fe R Bk 19 1,257.0 1,439.6
Term loans AIEK 20 518.2 599.2
Trade receivables, prepayments and JREWS R T I~ A 0 B
other receivables oAt e Y IE 21 985.6 1,042.4
Amounts due from brokers = zﬂh*” 582.4 4273
Amounts due from associates Eﬁ* NI 165.2 229.9
Amounts due from joint ventures Q%Z\jkr)\ 291.7 346.9
Financial assets at fair value through 375 308 HCAD 2 T WS 4 P
other comprehensive income ot B 4 Pl 17 10.0 44.2
Tax recoverable WA [ o TE 11.4 591.6
Pledged bank deposits AR 2 SRATHE 3K 22 8.8 -
Bank deposits SRATAEEX 22 2,811.1 2,426.2
Cash and cash equivalents B R BB 22 13,027.1 15,139.0
44,077.0 48,722.8
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Condensed Consolidated Statement
of Financial Position (Cont’d)

at 30th June, 2025

8 W B 5 Bk v 3 (A])

B ECHAENA=TH

At At
30th June, 31st December,
2025 2024
Unaudited Audited
R-ZBZHF R F 4
ANA=+H +—HA=+—H
RICERZ LT
Notes HK$ Million HK$ Million
i3 BEET [ER- Y5
Current liabilities nEaE
Trade payables, other payables JREASH B2 5 R T~ oAb AT I
and accruals M EFE K IH 23 3,752.4 3,298.7
Contract liabilities HHRIAME 7,958.2 14,096.1
Financial liabilities at fair value 7R i R A T E R 2
through profit or loss AR 17 244.6 163.7
Amounts due to associates IR T F) O 12.7 12.6
Amounts due to brokers IR ER AR 70.9 88.5
Amounts due to joint ventures IRA N ) A 1,826.0 1,866.5
Amounts due to non-controlling interests < JE ¢ [ HE 25 5 1 0.2 0.2
Tax payable JEAS BT 3,648.5 2,186.5
Bank and other borrowings —AERE W 8RAT M
due within one year A & 24 9,395.3 11,066.9
Notes payable EAT S5 25 53.6 156.1
Lease liabilities HEAR 26 131.6 139.4
Other liabilities HA AR 27 79.3 55.0
Provisions Ee i 68.1 61.8
27,241.4 33,192.0
Net current assets REBEEFE 16,835.6 15,530.8
Total assets less current liabilities HEERRBAG 84,154.0 80,766.3
Capital and reserves B R
Share capital A 28 2,221.7 2,221.7
Reserves it 42,411.9 40,303.1
Equity attributable to owners of DB RRAEN
the Company s 44,633.6 42,524.8
Shares held for employee ownership L5108 B IRy HEA w181
scheme e ey (32.7) (25.6)
Employee share-based compensation DA AR SCAT 2 1 B 2
reserve i 3.7 5.1
Share of net assets of subsidiaries JREA B a8 N ] 1 24,422.7 23,262.9
Non-controlling interests FEER RS 24,393.7 23,242 .4
Total equity RERBHR 69,027.3 65,767.2
Non-current liabilities FRBEE
Trade payables, other payables AT 5y s - oAt
and accruals JRE AT 2 I % JE I 23 37.2 -
Bank and other borrowings due — AR R AT K
after one year HoA (8 £ 24 6,196.7 5,783.2
Notes payable AT SRR 25 2,829.3 2,893.9
Lease liabilities T B 1 26 152.0 187.2
Other liabilities HAt A 5 27 11.9 29.9
Contract liabilities HHIBE 5.1 5.9
Rental deposits from tenants HF 2l akd 17.4 17.3
Financial liabilities at fair value 75 A8 i HR A T (B R B 2
through profit or loss = 17 50.5 139.2
Deferred tax liabilities AR JIE 3 I 4 R 5,825.3 5,941.2
Provisions Ak 1.3 1.3
15,126.7 14,999.1
84,154.0 80,766.3
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10

Condensed Consolidated Statement of

Cash Flows

for the six months ended 30th June, 2025

F;,LJ HJ] m/J\ é i}%li ﬁ:

ES

BWEEHAFEANA = HIEAREA

Six months ended 30th June,
BZEASA=+THL~XEA

2025 2024
Unaudited Unaudited
—ROHE CSFR U
REEX NIEER
HK$ Million HK$ Million
HEET A E#ETT
Operating activities R
Cash from operations WEITEA B4 1,901.0 2,966.9
Interest paid EATFLE (524.3) (643.4)
Taxation paid E%?WEIE (254.6) (247.2)
Net cash from operating activities REERFEECRSFEE 1,122.1 2,076.3
Investing activities ?xﬁﬁﬁ%
Amounts repaid by associates T N AR K 335.3 195.5
Proceeds on disposal/redemption of Hj’*/ﬁﬁ@i&iﬂiﬁﬁﬁ?ﬁ?ﬁﬁ%
long-term financial assets T B P 2 (R 00 < il
at fair value through profit or loss R EE 224.3 497.2
Amounts repaid by joint ventures /\&‘/\7’& K 78.2 14.4
Proceeds from redemption of R [ 275 208 A 2 T Wi 4 4
financial assets at fair value NAB B R 2 Bl
through other comprehensive income FJﬁ%’f’X 37.2 -
Dividends received from joint ventures KEEG /A Al S 27.5 15.4
Dividends received from associates PN yﬁé&.’/& Al Z RS 18.3 12.0
Proceeds from return from/redemption of oK B R AR £ AR T E A
financial assets at fair value BRI EREE L
through profit or loss R A KR 4.0 65.5
Rental receipt from net investments SRS ifN-Ei'a<ets %EFJ?WEX
in finance lease 4 0.9 1.0
Refund of deposits of right-of-use assets R IRE G 0.8 0.2
Distribution from financial assets at fair value 43K H #% i 15 25 B 2 TE(E
through profit or loss i P 5 il 0.5 -
Proceeds on disposal of property, plant and HEWE - W BB
equipment 5 A 0.2 0.6
Proceeds from disposal of a subsidiary 55— T 25 ) 13 8.2
Proceeds on disposal of intangible assets Hj%ﬁﬁ/g%}ﬁ%f’ﬁ - 2.1
Capital injection to joint ventures = F/ACIRER ¥ - (183.0)
Purchase of intangible assets i\ I (0.4) (2.4)
Payment of deposits of property, plant and AT - R B2
equipment i (1.4) (3.5)
Purchase of financial assets at fair value i 975 388 Al 4 THT S i 4%
through other comprehensive income NABE DRI 2 4 RV (20.6) (12.4
Additions to investment properties WEREWFE (26.7) 37.9
Acquisition of additional interest AT S 77— T M 2 W RO
in an associate e (58.7) (0.6)
Purchase of property, plant and equipment WE AW ~ W RSt (73.0) (98.6)
Amounts advanced to associates BTN T (115.0) (330.9)
Purchase of long-term financial assets at Wi A2 8 1 i IR AP
fair value through profit or loss R B (355.6) (443.6)
Net placement of fixed deposits with banks A7 A SRAT 5 A7 3R A (383.1) (1,586.5)
Amounts advanced to joint ventures HERT 543N H] (1,233.8) (266.6)
Net cash used in investing activities BRELKFAZESFE (1,541.1) (2,153.9)

ALLIED GROUP LIMITED
BERBEAERLQA
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Condensed Consolidated Statement of
Cash Flows (Cont'd)

for the six months ended 30th June, 2025

L E =y

Bl i (A5)

#WECEFRHFENA =T HIIEAEA

Six months ended 30th June,

BEXNA=1THIAER

2025 2024
Unaudited Unaudited
—E-HE e S U1
REER RECHF
HK$ Million HK$ Million
BEET HEWETT
Financing activities mMEEK
New bank and other borrowings raised BRI SRAT S A S B 6,080.1 4,993.1
Amounts advanced by joint ventures oA GBS T B 85.9 29.5
Contribution from third-party interests in SEATEMERMEE =T REAR
consolidated structured entities Tg 19.6 3.3
Amounts advanced by associates e B B s ) 2 B 0.1 10.0
Amounts repaid to associates [ B 4\ ) 3 X - (173.1)
Payment of loan arrangement fees AT R PR (1.2) -
Amounts paid for shares repurchased [T R P > ) M ] e 2
by a subsidiary BT EIE (1.4) -
Purchase of shares for employee ownership TR B A F (s 3L ])
scheme of Sun Hung Kai & Co. Limited g B A 513
(“SHK") Wi B ey (11.2) -
Distribution to third-party interests in SO EMERANS SRR
consolidated structured entities AR/ (18.1) (2.9)
Lease payments FHE AT (78.1) (80.5)
Repurchase of notes g ] 24 (94.3) (213.4)
Repayment of notes ER YR (100.0) (50.0)
Amounts repaid to joint ventures ] A N Al K (105.5) (0.4)
Dividend distribution to non-controlling o3 R B 8T I
interests HEZR (348.3) (207.5)
Repayment of bank and other borrowings B3R ERAT My A A (7,435.8) (6,242.2)
Net cash used in financing activities MEEKAMAZRSFE (2,008.2) (1,934.1)
Net decrease in cash and cash equivalents ReRASEEYWRLD FHE (2,427.2) (2,011.7)
Effect of foreign exchange rate changes Exgn o8 315.3 (24.4)
Cash and cash equivalents at the beginning REYzHRER
of the period REZEY 15,139.0 14,702.0
Cash and cash equivalents at the end REBRZRER
of the period BEZEEY 13,027.1 12,665.9

Interim Report 2025
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Notes to the Condensed Consolidated
Financial Statements

for the six months ended 30th June, 2025

Ty W %% 5 B 255 e 5 B

BWEEHAFEANA = HIEAREA

1.

DISCLOSURE IN ACCORDANCE WITH SECTION
436 OF THE HONG KONG COMPANIES
ORDINANCE

The financial information relating to the financial year
ended 31st December, 2024 included in these condensed
consolidated financial statements as comparative
information does not constitute the Company’s statutory
annual consolidated financial statements for that financial
year but is derived from those consolidated financial
statements. Further information relating to these statutory
financial statements disclosed in accordance with section
436 of the Hong Kong Companies Ordinance is as follows:

The Company has delivered the consolidated financial
statements for the year ended 31st December, 2024 to the
Registrar of Companies in accordance with section 662(3)
of, and Part 3 of Schedule 6 to, the Hong Kong Companies
Ordinance. The Company’s auditor has reported on those
consolidated financial statements. The auditor’s report was
unqualified; did not include a reference to any matters
to which the auditor drew attention by way of emphasis
without qualifying its report; and did not contain a
statement under sections 406(2), 407(2) or (3) of the Hong
Kong Companies Ordinance.

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with the applicable
disclosure requirements of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited
(“Stock Exchange”) and with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” issued by
the Hong Kong Institute of Certified Public Accountants
(“HKICPA”).

ALLIED GROUP LIMITED
BERBEAERLQA

1.

BRBEBATROIEIMEZEE

TSR A IS IR TR B R E %
TSR T A = Bk AR FE R
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Tk B S5 A MBS R - ARESILE
WA i R 2 e — 2 R IR U N A G
BB 436PEEEWT ¢

AN T B REE TSN F R 5 662 (3) 15
MR 65832 BME - 12wl 5k g i =
PEAHE _F _PUFE+ H =+ —HIEF
JE 2 SR A R o AN AR BT E B %
EHA MBS EERIME o AR5
(R BE B L o HLrp I S A A BT RS
ELR R RS DT DLSR 3 69 05 2R R
AT T S5 E 5 N A AR U N
1%%%406(2) ~ 55407(2) 8k (3) M AE I B
}u o

mELEE
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025

]’?,J H)j » /J\

o B s e e P R (48)

#WECEFRHFENA =T HIIEAEA

3.

ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except for certain
properties and financial instruments, which are measured
at fair values.

Except as disclosed below, other than the additional
accounting policies resulting from application of
amendments to HKFRS Accounting Standards, the
accounting policies and methods of computation used in
the condensed consolidated financial statements for the
six months ended 30th June, 2025 are the same as those
presented in the Group’s annual consolidated financial
statements for the year ended 31st December, 2024.

Net gain on financial assets and liabilities at fair value
through profit or loss (“FVTPL”) at HK$1,088.3 million
(2024: HK$90.6 million) was previously presented below
total income, and dividends income from listed and
unlisted investments at HK$50.1 million (2024: HK$53.0
million) was previously included in revenue. Since 1st
January, 2025, the Group presented these two sources
of income under net investment income as part of total
income so as to align with the presentation commonly
adopted by industry peers. The change in presentation also
provides information that is reliable and more relevant to
the users of the financial statements. The information in
the prior period is also reclassified so as to conform with
current year’s presentation.

Application of amendments to HKFRS Accounting
Standards

In the current interim period, the Group has applied
the following amendments to a HKFRS Accounting
Standard issued by the HKICPA, for the first time, which
are mandatorily effective for the Group’s annual period
beginning on 1st January, 2025 for the preparation of the
Group'’s condensed consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to a HKFRS Accounting
Standard in the current interim period has had no material
impact on the Group’s financial positions and performance
for the current and prior periods and/or on the disclosures
set out in these condensed consolidated financial
statements.

3.

BETBEE

Fra T4 26 Ko il TR LA E(E R &
G > A A BT R TG 12 B S A
T

B SO & 41 > BRIE 7 8 B 5
e JI i v R 2 A AT AT 9 B RO
Oh s BECF T HAFANA =1 H IR A
87 W Ak & 5 00 3 R T 1) RO R
B REAEEEE —F WEF A
= H kAR R AR B AR S T R T
FIFE A -

R AR 3 BR AL N B (E R FE ([ 3B 8 18 1 IR
ﬁ&%ﬁﬁﬁﬁjzéﬂﬁﬁﬁﬁﬁﬁm
F4H1,088.3 A A5 o0 (& JO4F : 90.6
HET) JeRT R LA Z R AR > T b
A EHREZ S AS0.1H BT
(T FPU4E - 53.0F BT Joa 2500
WAZTF - H-FE _HEFE—H—HE K
A5 [ 9 5% T TELSC A B TR 2 A B i A
BE AR B AR AR — B4 > A T L[] 2
T 2507 X — 2 - 25 58 IR A B
TR & PR A0 ] 58 K AH B 1 R -

AR A R IR B > DA B AR
FE ) 2 H R —E o

ERERUEREENGTTER BTN

JAA I IATH] > AR E o UOBE R 81
T E A G MR —F o —
B i 2 A% 2 o] A 5 300 ] o o 2 20 1) 7
AR E R R E R BT A DASR
AL H W AR S BB R

b S | Bz ] s bk
E219E 2 BHT AR

TR v S48 3 ] I ) 7 s P s i o v B
W JI| 2 B AT AR AR [ 7 74 00 o R 1 0
[H] 89 B B IR L B R B B, sl T 1 2% il )
A B GR 2 SRR I R o
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025

87 B 3 5 B 85 i 3R B ke (#88)

BWEEHAFEANA = HIEAREA

4. REVENUE

WA

Six months ended 30th June,
BZEARA=+THL<XEA

2025 2024
—E-HE —E YR
HK$ Million HK$ Million
BEET A EH#ETT
(Restated)
(Re=5)
Contracts with customers KEZHH
Sales of completed properties Ok T 7,405.5 319.1
Sales of building materials jee g ek 117.7 43.9
Hotel operations T SEH5 26.8 25.8
Management services & PR 182.0 163.1
Advisory and service income, L B AR BS HLA ~
commission income and others A 4 s A B HoALD, 76.0 64.8
Elderly care services T s 127.4 98.7
Hospital fees and charges %[&%ﬁﬁ% Bl # 756.7 800.4
Logistics services Wt 55 - 15.8
8,692.1 1,531.6
Interest income on loans and advances T2 Rl % 5 S 3K K #AGK
to consumer finance customers FLE A 1,539.2 1,526.0
Interest income received from =R R ¥
mortgage loans, term loans and others WﬂW?ZﬂMLUZ]\ 278.8 399.6
Property rental %%*ﬁ% 374.9 378.0
Distribution from perpetual securities 73R B K S8R I 4.9 6.7
2,197.8 2,310.3
10,889.9 3,841.9

Revenue from contracts with customers of HK$8,692.1
million (2024: HK$1,531.6 million) for the period ended
30th June, 2025 comprises HK$8,002.9 million (2024:
HK$856.8 million) recognised at a point in time and
HK$689.2 million (2024: HK$674.8 million) recognised
over time.

ALLIED GROUP LIMITED
BERBEAERLQA

HE FZ-AFASNA=ZTHIEMMEA
BEPZHEKIWAS692.1H Bt (%
ZVUAE 2 1,531.6 @ EVE G B G H RE ]
2EERE 28,002.9 H B s T (F PULE ¢
856.8'F Hits o) M b IRy [H] 52 2 689. 2§
BT (F U 674.8 BHETT)
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025

187 W %55 65 U 985 e 2 B wEe (46)

#WECEFRHFENA =T HIIEAEA

5. SEGMENTAL INFORMATION

Analysis of the Group’s revenue and results by reportable

and operating segments is as follows:

5. oEHER

EEAHTNT ¢

Six months ended 30th June, 2025
BRCECREARCTALAER

AR B T R R o Z WA

Corporate
Elderly and other
Investment  Congumer Property Property Property care  Healthcare ~ operations
and finance finance ~ development investment  management services services 1ER Total
RERER  HEER  MRER NRRE MRER O EERR ERRR AbRE a8
HKS Million ~ HKSMillon ~ HKSMillon ~ HKSMillion ~ HKS Million  HKS Million ~ HKS Million ~ HK$ Million ~ HKS Million
BEET  FEET  EEET  EEER  REEn  REEn  EEEn  RERm AR
Segment revenue JHBRA 1784 1,598.5 7405.5 5.0 1785 1275 756.7 6.7 10996.8
Less:intersegment revenue - 21N (253) - - (320) 04 - - ®.2) (1069)
Segment revenue from KAPEFZ
extemal customers A 1531 1,398.5 7405.5 393.0 1781 127.5 7507 1775 10,8899
Segment resuls AR 946, 3744 41083 #394) (3.4) (133) 4.1 97 50474
Finance costs EL (265.1)
Share of results of asociates (A ATEE - - 04) 9 - - - - ®B
Shareof results of asociaes ~ [EIEBEAT 24
(unallocaed) (RAR 2541
Share of results ofjointventures ~ J[f 8 AT 44 26 - 1677 (2493 78 - - 28 (284)
Profit before taxation Bl 49647
Taxation A (2,0649)
Profit for the period KRR 10998

Interim Report 2025
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025

87 B 3 5 B 85 i 3R B ke (#88)

BWEEHAFEANA = HIEAREA

5. SEGMENTAL INFORMATION (CONT’D)

5. oEHERGE)

Sixmonths ended 30th June, 2024 (Restated)
BECZMERRZHHEARR (BEH)

Corporate
Eldey and other
Investment ~ Consumer Property Property Property e Healthare — operations
and finance finance  development investment  management services services %R Total
RERGH  MERR  WEER  MERE WEER EBERE RERE RMER EE
HKSMillion — HKS Million — HKS Millon — HKS Millon ~ HKS Million ~ HKS Milion ~ HKS Million ~ HKS Million~ HKS Millon
Rekr  REE AEkT AEET FEED TEET WEEL B Rl
Segment revenue HBA 4026 15677 319.1 4423 160.1 §9.2 800.4 169.2 3,950.6
Less ntersegmentrevenve ¥ /M ZIA (144) - - (468 04) - - #.1) (108.)
Segment revenue from REIEFL
external customers LELION 388.2 1567.7 319.1 395.5 1597 §9.) 800.4 1221 36419
Segment el IR 153 403 914) (2062 () 19 826 165 07
Finance costs A (4022)
Share of results of associates (LA ATEE - - (13) 264) - - - - (28.)
Shareofresults of asociates ~ [EIEBEAT 24
(unallocated) (RAR) 5.1
Share of results ofjointventures ~ JE[f 8 AT 44 58 - 028 (107.1) 14 - - 43 (24)
Profit before taxation IREHA B
Tavation il (1633)
Loss for the perod KiHER (108.)

Inter-segment transactions have been entered into on terms
agreed by the parties concerned.

A\ ALLIED GROUP LIMITED
‘AL BERBEERALA

Ty I 2 525 T HEAT B T A2 7 BroE 2
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Notes to the Condensed Consolidated a7 BH &5 5 B 85 i 2 B vl (48) 17
Financial Statements (Cont'd)

for the six months ended 30th June, 2025 BEEX - HAFENA=ZTHILASEA

5. SEGMENTAL INFORMATION (CONT’D) 5. DEPER(E)
Revenue from contracts with customers are included in the KEAEF ZEHAFTADTTRIEA - 5N
segment revenue as follows: wmr

Six months ended 30th June, 2025
BRCECREARCTALAER

Corporate

Elderly and other

Investment  Congumer Property Property Property care  Healthcare ~ operations
and finance finance  development investment  management services services BER Total

RERSR  EEER  MEEE 0 MERE  MEER  EERE BERE  HfEE g
HKS Million ~ HKSMillon ~ HKSMillon ~ HKSMillion ~ HKS Million ~ HKS Million ~ HKS Million ~ HK$ Million  HKS Million
FEEr  BE%r  EE¥T BB BERm EEBRm EEEm EEEn EEER

Sales of completed properties £ T8 - - TALS - - - - - 7055
Slesof uilding materials M HHE - - - - - - - 177 177
Hotel operations X - - - 24 - - - - 264
Managementsenvices G - - - 27 1780 - - 13 1820
Advisory and senvice income, R RREROAL
commission income L0V
and others i 180 580 - - - - - - 76,
Flderly care senvices £k - - - - - 1274 - - 174
Hospitalfees and charges bR Rk - - - - - - 7567 - 7567
Revenue from contracts with ~ AA%F 2
customers AL 180 580 74055 05 1780 1274 7567 1190 §,692.1
Six months ended 30th June, 2024
BE-F-MERA=TH YRR
Corporate
Elderly and other
Investment ~ Consumer Property Property Property e Helthcare  operations
and finance finance  development  investment  management services services 29/ Total

RERER  WESR  WRERE  WERE REE WERE WERE AW gL
HKSMillon — HKSMilion  HKSMilion  HKS Millon — HKSMillon — HKSMillon  HKS Milion~ HKS Millon~ HKS Millon
AR AAEn ARED RN AR eEEr AR Al AR

Sales of completed properties B LA 8 E - - 3191 - - - - - 3191
Slesof uilding materials M HHE - - - - - - - B 89
Hoteloperations HEH - - - 154 - - - - 154
Managementsenvices i - - - 26 1594 - - 1 163.1
Advisory and senvice income, BRI RREROAL

commission income L0V

and others it 85 402 - - - - - 16. 648
Eldery care senvces ELhE - - - - - 9.7 - - 9.7
Hospital fees and charges BB &R i - - - - - - 8004 - 8004
Logistis semices Wik - - - - - - - 158 158

Revenue from contracts with ~— RHKFZ
customers A 8.5 402 319.1 284 1594 98.7 6004 769 15316

ALLIED GROUP LIMITED Interim Report 2025
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025

187 BH %5 5 W 85 e e B ik (4

BWEEHAFEANA = HIEAREA

6. NET INVESTMENT INCOME

6. REWNFHE

Six months ended 30th June,

BEANA=tTHILAER

2025 2024
—E-EHEF TR
HK$ Million HK$ Million
BHEBTT [ER: XV
(Restated)
(FEHF)

Net realised and unrealised AR RS MR T E (H R

gain (loss) on financial assets and GREE A CSE R
liabilities at FVTPL BB (518 ) 1533 1,033.8 (63.9)

Distribution income from unlisted FLEmHE
investments IRIEA 54.5 154.5
Dividends from listed investments EiifEZ R 40.4 38.0
Dividends from unlisted investments JEEHHEZ S 9.7 15.0
1,138.4 143.6
7. CHANGES IN VALUES OF PROPERTIES 7. YEEEBE

Six months ended 30th June,

BEANA=tHILAER

2025 2024
—E-HEF e 1 S
HK$ Million HK$ Million
BERET T E T
Changes in values of properties comprise: ) 28 {H 5 B (147 -
Net decrease in fair value of Tﬁ%%%ZA$ﬁﬁ
investment properties ’J‘ﬁfﬁ (763.5) (475.3)
Impairment loss (recognised) reversed AR EIREEY/E P
for hotel property Hﬁ@ﬁﬁ (0.8) 0.3
Impairment loss recognised for MERRAN B T Hh Sty 2
leasehold land and buildings WAHEE (11.8) (5.0
Fair value gain on transfer of TR LY A7 B
inventories of completed properties BEYEZ
to investment properties I PEE R 1.7 1.1
Impairment loss recognised on TJEE R
properties under development Yl (s 1 (6.5) (8.1)
(780.9) (487.0)

ALLIED GROUP LIMITED
BERBEAERLQA
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025

187 W %55 65 U 985 e 2 B wEe (46)

#WECEFRHFENA =T HIIEAEA

8. NET IMPAIRMENT LOSSES ON FINANCIAL ASSETS 8.

TREEZRBEBRFE

Six months ended 30th June,
BZEARA=1+THLREA

2025 2024
—E-RE TR T PUAR
HK$ Million HK$ Million
BEBT A EH#ETT
Loans and advances to consumer TH 2SR S RO
finance customers K
Net impairment losses IORIEN SR sREE ) 545.7 489.5
Recoveries of amounts previously EAYEBREIE €T D)
written off AE (96.4) (103.9)
449.3 385.6
Mortgage loans AR EK
Net impairment losses MERIEN, SEiEREE ] 50.0 33.8
Term loans RN
Net impairment losses A e 1R A 88.7 13.4
Amounts due from associates NG
Net (reversal) recognition of WAE SR (8 1H))
impairment losses kAT 3 (0.6) 2.1
Trade and other receivables 54 5 T Fo A R Wk A
Net impairment losses o e 1 T 1.5 1.6
Financial assets at fair value through 7 % JHAth 4 [ Ui 4 4% AP (H
other comprehensive income Jo P ([ 925 788 Al 4 T WA 4
(“FVTOCI") ORI |) 2 <
Net reversal of impairment losses MERIEN, SEiEEE EIREHE: 0.2) (0.4)
588.7 436.1
9. FINANCE COSTS 9. BEKAE

Six months ended 30th June,
BZASA=1+THLREA

2025 2024
—E-EE T E PR
HK$ Million HK$ Million
BEAT HE T

Total finance costs included in: FEATANIE H A 2 flE A 40
Cost of sales and other direct costs S AR S At B 3 AR 214.9 253.9
Finance costs & AR 265.1 402.2
480.0 656.1

Interim Report 2025
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025

o Yo 5 e = B vk (7))

BWEEHAFEANA = HIEAREA

10. PROFIT BEFORE TAXATION

10. BRBLATER

Six months ended 30th June,

BEAA=tHILAER

2025 2024
—E-RHEF AR TR
HK$ Million HK$ Million
BEET HEWETT
Profit before taxation has been arrived R4 Fif 4 F1
at after charging: CANER -
Amortisation of intangible assets T 5 R
— computer software — 2.7 2.7
Amortisation of other assets HoAth B
— properties interests — W) SEHE i 0.2 0.2
Amortisation of properties for G2 UES
development 5 - 4.7
Change in net assets attributable ARG RN M
to other holders of consolidated IR AL 7 V(B
structured entities (included in other ) (A HAth
operating expenses) gat ) 4.0 3.2
Cost of inventories recognised as TRz BAESEH
expenses J JH 3,459.8 604.0
Depreciation of property, plant and E DN &
equipment Prgg 92.1 105.7
Less: amount capitalised in properties 3 : &AL EE R 2
under development B - (0.4)
92.1 105.3
Depreciation of right-of-use assets i E E T 86.0 91.6
Interest expenses of lease liabilities FHE & &AM E 2 7.0 9.7
Loss on deemed disposal of interest in  $FAE H 5 it — [ B4 A H 2
an associate (included in other HE i 2 18 (FEAH A
operating expenses) KEtH) 0.7 -
Net write-down of inventories of CRIYERFEZ
completed properties (included in WAE R (FEA
cost of sales) S LA 38.5 41.7
and after crediting: WEFEA
Compensation income for late payment — — [ 445 /A w1 I+ 3k >
from a joint venture (included in M B A A
other income) ) - 17.8
Gain on disposal of a subsidiary B — [ B ] 2
(included in other income) g (FEAFLAIA) - 1.2
Gain on repurchase of notes S ] ZE R U 4
(included in other income) (FFAFABIZA) 1.7 3.2
Realised gain on H B ] 75 A0 At 4 T A 2
disposal/redemption of TR AR (ELIE I 2 4 il 7
financial assets at FVTOCI Z E B (FEAHAD
(included in other income) A 0.3 -

ALLIED GROUP LIMITED
BERBEAERLQA
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025
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#WECEFRHFENA =T HIIEAEA

11. TAXATION 11. BiE
Six months ended 30th June,
BEAA=tTHILAEA
2025 2024
—ERHE e
HK$ Million HK$ Million
BEET A EH#ETT
The income tax charged comprises:  Fff5#i 3 H A1 4%
Current tax AR IH
Hong Kong ik 95.9 90.0
People’s Republic of China (“PRC”) w13 A\ R ILANE ([ [ |) 770.3 86.6
Other jurisdictions Al ) 925 3 [ 0.1 -
Land Appreciation Tax T BB 1,403.9 42.7
2,270.2 219.3
(Over) under provision in prior years — #B{F4F B AR ) FHEH A2 (6.5) 44.1
2,263.7 263.4
Deferred tax AR AEREIH (198.8) (100.1)
2,064.9 163.3

Under the two-tiered profits tax rates regime of Hong Kong
Profits Tax, the first HK$2 million of assessable profits of
the qualifying group entity will be taxed at 8.25%, and
assessable profits above HK$2 million will be taxed at
16.5%. The profits of group entities not qualifying for the
two-tiered profits tax rates regime will continue to be taxed
at a flat rate of 16.5%.

The PRC Enterprise Income Tax is calculated at the rate
applicable to respective subsidiaries. Taxation arising in
other jurisdictions is calculated on the estimated assessable
profits for the period at the rates of taxation prevailing in the
countries in the relevant jurisdictions.

The Group is subject to the global minimum top-up tax
Global Anti-base Erosion Rules (“Pillar Two Rules”). Pillar
Two Rules have become effective in certain jurisdictions in
which certain subsidiaries of the Group are incorporated.
The Group has assessed the current tax expense related
to the Pillar Two Rules for the six months ended 30th
June, 2025 to be immaterial. The Group has applied the
temporary mandatory exception from recognising and
disclosing deferred tax assets and liabilities for the impacts
of the Pillar Two Rules and accounts for it as a current tax
when it is incurred.

Deferred tax recognised in other comprehensive income
was immaterial in both periods presented.

RIEF U RIS B RIS RGE - 5
K0S BB R0 2 T T E SRR i A
K4 8.25% BB - T2 7 B Mk T A A
n%m{ﬁﬂﬂ%?w 5% R © AN SR A

%RE%JF“E’J%@E%@EO«MU%%%#
16 5% 1) 45— Bl R -

[ > S P A5 1 7] Y Jeg 4 ) ) F)
HEHE o HALEIE MR A BIIE - A7 A
AL R A > A B R I [ A
HEZBATBRRE

AR T 0o 2R A B AR (1 Sk
A ) 19 R BRI ST o S AE A
L7 A5 2 T WA B 2% ) 2 I o 25
AL L o AR I %
AR ] A FE AT A B
B A BB % s K AL C
S5 A5 O B T 1 B 9 e

R 0 38 9 U T A A
R A B FE AR 2 A I8 o

YA 2B A > A H At 4 T W 2 v e RS 2
HESERL I A HK
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025

i BH %5

i P 55 i 3 B w (48)

BWEEHAFEANA = HIEAREA

12. EARNINGS (LOSS) PER SHARE

The calculation of basic and diluted earnings (loss) per
share attributable to owners of the Company is based on
the following information:

12. BRER (EE)

AR T B A A B R AR K i 5 ) (s
8) JIRE LU ERETE

Six months ended 30th June,
BZEAA=+THLRXEA

2025 2024
—E-RE B Sy 111 E2
HK$ Million HK$ Million
BEET T EHETT
Earnings (loss) A (E518)
Earnings (loss) for the purpose of basic &3 & M I A< 2L ]
earnings (loss) per share (profit (5 18) 2 &R (518)
(loss) attributable to owners of the (A AR
Company) JREAL % A (548 ) 1,690.7 (213.8)
Adjustments to profit in respect of A IR 2 7] 2 A B A
adjustments under the employee BEA w1 2 R
ownership scheme of a subsidiary T F B H o 0.3) -
Earnings (loss) for the purpose of WURT R R A (1)
diluted earnings (loss) per share B (E18) 1,690.4 (213.8)
Million shares ~ Million shares
BER R
Number of shares Bt B H
Weighted average number of shares gt A 3 A K
in issue for the purpose of basic and  ## 21 F| (F548) 2 B 8817
diluted earnings (loss) per share JB A7 TR~ 32 B 3,513.7 3,513.7
13. DIVIDENDS 13. B2

The Board does not recommend the payment of an interim
dividend for the six months ended 30th June, 2025 (2024:

ALLIED GROUP LIMITED
BERBEAERLQA

HHGABRRREERE T _AFSH
=tHIEASMAZ PR (&
nil). A ) o

Interim Report 2025
SRR SR



Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025

187 W %55 65 U 985 e 2 B wEe (46)

#WECEFRHFENA =T HIIEAEA

14. INVESTMENT PROPERTIES

15.

During the six months ended 30th June, 2025, the Group
transferred inventories of completed properties with fair
value of HK$29.2 million (2024: HK$57.7 million) to
investment properties upon the inception of operating
leases to other parties.

There has been no change from the valuation technique
used in prior periods.

In estimating the fair value of the properties, the highest and
best use of the properties is their current use or expected
use.

PROPERTY, PLANT AND EQUIPMENT AND RIGHT-
OF-USE ASSETS

During the six months ended 30th June, 2025, the Group
acquired property, plant and equipment of HK$97.5
million (2024: HK$81.6 million).

During the six months ended 30th June, 2025, the Group
transferred HK$33.3 million from owner-occupied
properties to investment properties (2024: HK$472.8
million) and transferred nil from investment properties to
owner-occupied properties (2024: HK$3.9 million).

The Group leases several assets including leasehold land,
land and buildings and equipment.

The analysis of the carrying amount of right-of-use assets by
class of underlying asset is as follows:

14.

15.

REMSE

HE-FZ - HHFESNA=ZTHIEAEA > &
A5 [ A 5T 57 48 AR T Hofh AN B > %
INPAEE7529.2 1 s ot (& P04
57.7 A B IC) B % TY G5 B s
BEWE -

A ST BT R ) A (B 7 0 01 S A )

S EERY/E VAR LIEES e b PN E
P AR 2 L i R AR S & -

¥k BERREARERAEEE

PEEE - HEASA=FTHIEASHEA
N> AREMPIO7 S EH E# T (& )
o 81.6H BT AW - B Ik
'f%o

REE -FE HENA =T HIEASEA
N A ZE AL Y 2 B R Y2
55333 B0 (" U4E - 4728 8
4&n&ﬁ§%¥ﬁ%§¥£ﬁ%%%ﬁ
F(ZFE DU - 3.9 EHIT)

AEEAEZHERE > GWlHHE T - -
M B M T DA R A o

P 7 2 BT 0 B 7 20 1
SRVAMBRAE -

At At
30th June, 31st December,
2025 2024
R=Z=HF R_F_NF
AA=+HA +—-H=+—H
HK$ Million HK$ Million
BRET A E#ETT

Net carrying amount IEYTREH(ED
Leasehold land FHE 388.5 391.6
Land and buildings b B AT 269.8 318.4
Equipment B 0.8 0.3
659.1 710.3
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15. PROPERTY, PLANT AND EQUIPMENT AND RIGHT-
OF-USE ASSETS (CONT’D)

The analysis of expense items in relation to leases
recognised in profit or loss is as follows:

15.

A% WERRAAREAALE
=

A7 B P18 o AR 2 AR B AT BR 2 BRI SR H
Hran s

Six months ended 30th June,
BZEASA=+THLRXEA

2025 2024
—E-HE T E YR
HK$ Million HK$ Million
BHEBT HE T
Amount recognised in profit or loss A H#E R 2 &%
Depreciation of right-of-use assets o8 PR RE S P T 86.0 91.6
Interest expenses of lease liabilities L& & {5 F5 % /] 7.0 9.7
Expenses relating to short-term leases 45 [ %5 AL & &
and leases of low-value assets RAEEE A EZE N 2.7 4.9

Additions to right-of-use assets amount to HK$37.6 million
in the interim reporting period (2024: HK$88.4 million).

The total cash outflow for leases amount to HK$87.8
million in the interim reporting period (2024: HK$95.1
million).

16. PROPERTIES FOR DEVELOPMENT

During the six months ended 30th June, 2025 and 2024,
the Group did not recognise any impairment loss on
property for development.

ALLIED GROUP LIMITED
BERBEAERLQA

16.

A R RS ST o R RN 45376
H MG (F PUAE © 88.4H WD) o
A v R AR > AL 2 B4 AR
87.8H B L (—E T U4E : 95.1 7 B
JC)

FEREYE
REE F HAEK FE_NESNH =T

F kAR H A > A 5 1 I SRl A ] o 5
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025 BEEX - HAFENA=ZTHILASEA

17. *REERESE

17. FINANCIAL ASSETS AND LIABILITIES

The following tables provide an analysis of financial assets TR EE DA E S BN AR E
and liabilities of the Group that are measured at fair value. 7 A o
At 30th June, 2025
R=B-ZEAA=1A
Fair value
NYEE
Level 1 Level 2 Level 3 Total
£-§ i £=H st
HK$ Million ~ HK§ Million ~ HKS Million ~ HK$ Million
BEET BEER BERT BERR
Financial assets at fair value through EREM2ANERAVEE
other comprehensive income REVEREE
Unlisted equity instrument ** F bR TR - - 232 232
Listed equity securities in Hong Kong * Bl LTk g 93.6 - - 93.6
Listed equity securities outside Hong Kong * FiBLSMER | Tl AR 376.2 - 376.2
Unlisted overseas equity securities * I L T SR i 55 - - 85 85
Debt securities ket
Listed in Hong Kong HisL - 19.8 - 198
Listed outside Hong Kong BHLSMbIR i - 42.6 - 42.6
469.8 62.4 31.7 563.9
Analysed for reporting purposes as: BERAMBIEZ I -
Non-current assets TG 5539
Current assets nBEE 100
563.9
Financial assets at fair value through ERRRERATEEREL
profit or loss THEE
Investments in property projects E RS, - - 1,030.4 1,030.4
Listed equity securities in Hong Kong Bl LA 707.7 - - 707.7
Unlisted equity securities in Hong Kong BB LR S - 1.0 - 10
Unlisted equity securities outside Hong Kong BN R iRk - 1.1 516.0 517.1
Listed equity securities outside Hong Kong LM L ThifA# 798.6 - - 798.6
Over-the-counter derivatives St TR - 327 - 327
Quoted options and futures ClREMREL& 4.6 9.7 - 143
Listed warrants i 25.2 - - 25.2
Bonds and notes 1*#?&7% 66.3 198.1 264.4
Loans receivable ME - - 1825 1825
Unlisted preferred and ordinary shares issued by 3H:Tﬁ/ NIk P& AR T
unlisted companies &yl - 20 567.8 569.8
Unlisted convertible bonds issued by F LA R L
unlisted companies TS - 13 151.6 1729
Unlisted overseas equity securities with aputright il 3 L s A S % - - 388.5 388.5
Unlisted overseas investment funds FEmEMEES - 2,444.1 8,181.0 10,625.1
Listed perpetual securities INi¢ e - 197.2 - 197.2
Listed debt securities LitEHE - 83 - 83
Equity forward contracts AR A4 - - 05 05
Unlisted fund investment F LR g - 265 313 57.8
Other unlisted financial instruments Rt TSR TR - - 243 2243
1,536.1 2,810.2 11,472.0 15,8183
Analysed for reporting purposes as: RBRAHT 1’FZ o -
Non-current assets FnagE 11,746.6
Current assets TEEE 4,071.7
15,8183
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17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

17. EMEEREER(H)

At 30th June, 2025
RZBZEFAAZTH

Fair value
NYEE
Level 1 Level 2 Level 3 Total
-8 ot E=R st
HK$ Million ~ HK$ Million ~ HK$ Million  HK$ Million
BEAET BEER BERT BERR
Financial liabilities at fair value ERERREAVEERE
through profit or loss ZERAR
Quoted futures and options CREDE LK 2.8 18.2 - 43.0
Equity forward contract BAEH 4 - - 12 12
Foreign currency contracts SMEGRH - 464 - 464
Over-the-counter derivatives STt TR - 3.6 - 2.6
Short position in listed equity securities FriiRARRE 76.7 - - 76.7
Listed equity securities outside Hong Kong Bl VR TRIELMLR
under total return swap LA 0.1 - - 0.1
Unlisted equity securiies outside Hong Kong A B HIR N FIELUMNER
under total return swap I ik - - 36.5 36.5
Unlisted preferred and ordinary shares issued by unlisted 41 B#R R 3 LA
companies under total return swap BTk DR Rk - - 174 17.1
Unlisted overseas investment funds under Bl IR TR BTN
{otal return swap fiEEs - - 50.5 50.5
101.6 88.2 105.3 295.1
Analysed for reporting purposes as: BEREMF{EL M -
Non-current liabilities AT NN 505
Current liabilities A 244.6

295.1
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025 BEEX - HAFENA=ZTHILASEA

17. EMEERER(R)

17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

At 31st December, 2024
B

Fair value
MR
Level 1 Level 2 Level 3 Total
£ £-H $=4 st
HKS Million  HK$ Million  HK$ Million  HKS Million
HEET Ak i Yo AEET
Financial assets at fair value through EREM2EUERAVEE
other comprehensive income REEREE
Unlisted equity instrument ** I LR T A - - 26,0 26.0
Listed equity securities in Hong Kong * il LR S 78.2 - - 78.
Listed equity securities outside Hong Kong * FELMIE E A 262.0 - - 262.0
Unlisted overseas equity securities ** LA g - - 8.5 8.5
Debt securities &S
Listed in Hong Kong i L - 45.8 - 458
Listed outside Hong Kong B LIS E T - 50.2 - 50.2
340.2 96.0 345 470.7
Analysed for reporting purposes as: BERAMBEZ M -
Non-current assets AN 4265
Current assets B g 4.
470.7
Financial assets at fair value through ERRERANTEEREL
profit or loss THEE
Investments in property projects VEL LRSS - - 883.4 883.4
Listed equity securities in Hong Kong A les v 582.5 - - 582.5
Unlisted equity securities in Hong Kong i LA S - 1.0 - 1.0
Unlisted equity securiies outside Hong Kong FBLIOMIR I - il 55 - 09 489.4 490.3
Listed equity securities outside Hong Kong FIRLUMIE F A% 733.9 - - 733.9
Over-the-counter derivatives SMiTE TR - 133 - 433
Quoted options and futures CHlREMRERN& 259 40 - 29.9
Listed warrants iR 134 - - 134
Bonds and notes EHREE - 50.1 195.9 246.0
Loans receivable Rk - - 3215 3215
Unlisted preferred and ordinary shares issued by FERRARTZE LR
unlisted companies 5yils - 1726 603.0 775.6
Unlisted convertible bonds issued by F LA R L
unlisted companies A il - 201 83 28.4
Unlisted overseas equity securities with a put right ARG b IR AR g - - 404.6 404.6
Unlisted overseas investment funds FLTEMEE S - 23220 7.225.8 9,547.8
Listed perpetual securities FlikEE S - 2097 - 2097
Listed debt securities LifEE - 8.0 - 8.0
Unlisted fund investment * L TEERE - 256 198.4 2040
Other unlisted financial instruments Flt i m TR - - 175.1 175.1
1,355.7 2,857.3 10,505.4 14,7184
Analysed for reporting purposes as: RBRAMP{EZ T -
Non-current assets ) 10,615.8
Current asses B g 4102.6
14,7184
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Notes to the Condensed Consolidated i1 BH &5 5 B 85 i 2 B v (48)
Financial Statements (Cont'd)

for the six months ended 30th June, 2025 BE X HAFENAZTHIEASEA

17. FINANCIAL ASSETS AND LIABILITIES (CONT’D) 17. eWMEEREE(E)

At 31t December, 2024
AR

Fair value

B
Level 1 Level 2 Level 3 Total
B8 B8 =5 ot

HKS Million~ HKS Million  HK$ Million  HK$ Million
A& HEBT AT AEbT

Financial liabilities at fair value through ERRERRATEERE

profit or loss ZERAE

Quoted futures and options CREDE LR 372 38 - 410

Equity forward contract escliEE - - 47 47

Foreign currency contracts SMERH - 0.1 - 0.1

Over-the-counter derivatives ST TR - 46.3 - 463

Short position in listed equity securities FHRARESRE 178 - - 178

Listed equity securities outside Hong Kong Bl VR T RIELUMER

under total return swap il 0.1 - - 0.1

Unlisted equity securiies outside Hong Kong Al B R N FIELUMER

under total return swap F LA - - 34.4 34.4
Unlisted preferred and ordinary shares issued by unlisted 48t 4R T 3 1 i/ ]
companies under total return swap Bk DR Rk - - 115.6 115.6
Unlisted overseas investment funds under Bl IR E BT
total return swap g% - - 429 49
55.1 50.2 197.6 302.9

Analysed for reporting purposes as: RERERF{EL M -

Non-current liabilities FinBaE 139.2
Current liabilities B A 163.7
302.9

* These investments are not held for trading, instead, they are held * BRI RS G R 0 T B EEE R
for long-term strategic purposes. The management has elected to BmE H A o LR DB R S TR
designate these investments in equity instruments as at FVTOCI F6 78 B 1258 FL A A TR AR 4 A T E E R RE > R
as they believe that recognising short-term fluctuations in these PR 70 18 25 5 2 AR 4B 2 v AR 2 S U I A T 15
investments’ fair value in profit or loss would not be consistent with (L 6 39 U0 B B A A R A B w2 S 40
the Group’s strategy of holding these investments for long-term HHEEERE LA 2 -
purposes and realising their performance potential in the long run.

‘ The above unlisted equity instrument represents equity interest in # bR IE B RS TR — M R B R EH Y
an unlisted company, which is principally engaged in property FRGEWMIE EA R MRS - M Bl R BT
investment in Hong Kong, whereas the above unlisted equity AT S 5 AN S5 A 1 A0 A ST B B 1 L S AR -
securities represent the Group’s equity interest in private entities
established overseas.

ALLIED GROUP LIMITED Interim Report 2025
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17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

On the basis of its analysis of the nature, characteristics
and risks of the equity securities, the Group has determined
that presenting them by nature and type of issuers is
appropriate.

Fair values are grouped from Level 1 to Level 3 based on
the degree to which the fair values are observable.

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

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

Level 3 fair value measurements are those derived from
valuation techniques that include input for the assets or
liabilities that are not based on observable market data.

As at 30th June, 2025, no listed perpetual securities were
transferred between Level 2 and Level 1/Level 3 (at 31st
December, 2024: certain listed perpetual securities were
reclassified from Level 1 to Level 2 as active market price
was not available). As at 31st December, 2024, the fair
value of those certain listed perpetual securities was
approximately HK$21.3 million. The Group'’s policy is to
recognise transfer between Level 2 and Level 1/Level 3
as of the date the event or change in circumstances that
caused the transfer.

17. EMEERER(E)

LA BAR RS I AR E ~ R R FR AT
A5 B i DAY e 3R AT NS 20 2 0
B

PR (AR AT B B I o — AR =
B e

BB TEAER TSR AR R S BB R
TR TG T 2 )RR (R 4 )

BB RNE I BREE — BEE A Z )
fEAh > WU B A R R B (RIS ) R
He (BB M ATAE) (9 m]BLE I A BLh: -

=BT RN YR IR AT
MBS B RS R B ETTE -

AZEZHAEANAZTH > M BT KA
A5 SR B AR B — 5 = AR RS
(R =FZWEFZA=+—H : HRK
A TG A E$:mm@%#m%
—RCER I A o R F U
T oA=t—H BT EKAEE S
W B EAI21.3 7 BHE T o AR FIR B
FRTE RS 1 F B DU
ROAE AR — AR = A S -
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17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Included in financial assets at FVTOCI (at 31st December,
2024: financial assets at FVTOCI and financial assets at
FVTPL) under Level 2, there are listed debt securities with
market quote in an active market, the fair value will be the
mid-market quote plus accrued but unpaid interest. The fair
value of these debt securities is approximately HK$62.4
million (at 31st December, 2024: HK$104.0 million).

The fair values of listed perpetual securities included in
financial assets at FVTPL under Level 2 at the reporting
date were derived from quoted prices from pricing
services. The fair values of the listed perpetual securities is
approximately HK$197.2 million (at 31st December, 2024:
HK$209.7 million). The fair values of listed debt securities
and listed perpetual securities have been determined by
an independent and qualified professional valuer(s), not
connected with the Group (“Valuer(s)”).

The fair values of bonds and notes and over-the-counter
derivative contracts under Level 2 at the reporting date
were derived from quoted prices from pricing services.
Other Level 2 financial assets were derived from
observable market inputs with insignificant adjustments.
Where Level 1 and Level 2 inputs are not available, the
Group engages Valuer to perform the valuation for certain
complex or material financial assets and liabilities.

The fair values of Level 3 financial assets and liabilities
are mainly derived from valuation technique using an
unobservable range of data. In estimating the fair value of
a financial asset or a financial liability under Level 3, the
Group engages Valuers or establishes appropriate valuation
techniques internally to perform the valuations which are
reviewed by the management of the Group.

ALLIED GROUP LIMITED
BERBEAERLQA

17. EMEERER(H)
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17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

The following tables provide further information regarding
the valuation of material financial assets and liabilities

under Level 3.

17. EMEERER(E)

At 30th June, 2025
RZB-EERA=TA

RS B = AR A
L — 2 R -

Significant Sensitivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) Input values Fair value to fair value
EXFTRE
WEAHE HRED -FURRRAR
f&EnE (it#2) BAHBE  OVEE BENRAVEENEE
HK$ Million
ARET
Financial assets at fair value
through other comprehensive
income
BRRM2AUERLTRERE
LEREE
Unlisted equity instrument Asset based approach Term yield 2.75-3.25% 23.2 Decrease in fair value.
FLmBATR R ikl e DFEETHE
Reversionary yield 3.25-3.75% Decrease in fair value.
fesldi DR -
Market unit rent HK$25 sq.ft/month Increase in fair value.
HHEAHS 1o HKS175 sq.ft/month MBS
FEIREASELE
BFREM7SET
Discount for lack of 36.2% Decrease in fair value.
control and lack of WFRETR -
marketability
Bz R
b4 fEilES
Financial assets at fair value
through profit or loss
BRRRREATEEREY,
THEE
Investments in property projects Discounted cash flow Discount rates 12-14% 1,030.4  Decrease in fair value.
ELNH MEHEHE itk DWFEETH
Cash flow used to Australian dollar Increase in fair value.
calculate the net ("AUD") NHEEES -
present values 360.2 million
ReiE 360.27 BT
AR (M)
Remaining durations of 2 years and Decrease in fair value.
the projects used to 8 months to NTEETHE -
calculate the net 0 years
present values 1EBEAE
HRABTRY b4
R
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17. FINANCIAL ASSETS AND LIABILITIES (CONT’D) 17. eWMEEREE(E)

At 30th June, 2025
R-RZEFAAZTA
Significant Sensitivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) Input values Fair value to fair value
EXFTRE
DN SRR -FURRAAR
fhEnE (it#2) BAHBE  OVEE BENRAVEENEE
HKS$ Million
ARET
Financial assets at fair value
through profit or loss (cont'd)
BRERERAVEEREL
SHEE(R)
Unlisted equity securities outside Market approach  Recent transaction prices N/A 393.0 NA
Hong Kong i3 TR A Nt TEH
FRDIMEES ETRARE S Discount for lack 15% Decrease in the fair value.
of marketability (“DLOM") NTEE TR
PTG REE TR
(RZ T RE N
ifik))
Net asset value Note 1 Note 1 123.0 Notel
HE R i i it
Loans receivable Discounted cash flow Discount rate 7.98-10.32% 1825 Decrease in the fair value.
LIEE MRS ks DR
Unlisted preferred and ordinary Discounted cash flow Discount rate 6.41% 521 Decrease in the fair value.
shares issued by unlisted M E R ik DFEETH
companies
EANATE S ivd
PN 7S5
ALLIED GROUP LIMITED Interim Report 2025
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17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

17. EMEERER(R)

At 30th June, 2025

R-2-RFRA=TH

Significant Sensitivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) Input values Fair value to fair value
EAFTRE
DN SREA-FURRAAR
fhEmE (i#2) BAHBE  OVEE BENRATEENEE
HKS Million
ARET
Financial assets at fair value
through profit or loss (cont'd)
BREREEAVEEREY
SHEE(R)
Unlisted preferred shares issued  Equity allocation method Expected volatilty 68.44% 5.6 Decrease in the fair value.
by unlisted companies PN iGigit] DWFEETH
F ETATETZ Equity allocation method Expected volatility 86.23% 1118 Decrease in the fair value.
AN Vi iR Bt DR -
Equity allocation method Expected volatility 35.18% 700 Decrease in the fair value.
iR Bt AFEETHR
Market approach Price to book ratio 15 Increase in the fair value.
sk i YRR
Equity allocation method Expected volatility 75.75% 1821 Decrease in the fair value.
ey Bt AFEETR-
Equity allocation method Expected volatility 90.57% 2.0 Decrease in the fair value.
ERnE Bt AFEETR-
Market approach Price to sales ratio 27 Increase in the fair value.
sk [EREaELR AYEELR
Equity allocation method Expected volatilty 79.34% 06.8 Decrease in the fair value.
i it AFEETH
Market approach Price to sales ratio 6.5 Increase in the fair value.
[ [EteApEL % DFEELET
Equity allocation method Expected volatilty 41.08% 0.3 Decrease in the fair value.
iR Hitie AFEETHR
Market approach Enterprise value to 28 Increase in the fair value.
ik sales ratio NPEE LS
bEARRAE LR
Equity allocation method Expected volatility 08.41% 3.4 Decrease in the fair value.
g Bt e AFEETR-
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17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

17. EMEEREER(H)

At 30th June, 2025
RZB-EERA=TA

Significant Sensitivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) Input values Fair value to fair value
EXFTRE
DN SRR -FURRRAR
&R (it#2) BAHBE  OVEE BENRAVEENEE
HK$ Million
ARET
Financial assets at fair value
through profit or loss (cont'd)
FBRERRAVEEREL
SHEE(R)
Unlisted ordinary shares issued by  Equity allocation method Expected volatilty 40.51% 8.1 Decrease in the fair value.
unlisted companies g iGigit] DFEETHE
EANIVNGE (ivd Equity allocation method Expected volatilty 7031% 7.7 Decrease in the fair value.
AN i Bt TR -
Unlisted convertible bonds issued Binomial tree model Discount rate 19.41% 143.1 Decrease in the fair value.
by an unlisted company R iBitE NTEETR
— AR Volatilty 115.49% Increase in the fair value.
K LR i AFEELES -
Discounted cash flows Discount rate 3.89% 8.5 Decrease in the fair value.
MEHEHE ip kS DFEETH
Expected volatilty 30.50% Decrease in the fair value.
Bt DFEETH
Unlisted overseas equity securities Market approach Price to hook ratio 12 388.5  Increase in the fair value.
with a put right (note 3) ik [iiES WHEELT
AT LM S
(£A3)
Unlisted overseas investment funds Net asset value Note 1 Note 1 6,928.3 Note 1
FEmmMEES KR it GLY Gl
Equity allocation method Expected volatility 108.63% 0.2 Decrease in the fair value.
iR Hit e WFEETH
Market approach Enterprise value to 109 205 Increase in the fair value.
ik sales ratio AEEE LS
bEEERAELR
Market approach Price to sales ratio 47-67 445 Increase in the fair value.
gk [t AL WFEELT
Market approach Price to sales ratio 6.7 5.6  Increase in the fair value.
(13 [t AR WHEELT
Market approach DLOM 11.51% 1,042 Decrease in the fair value.
ik RZmGREN TR WFEETHE
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Notes to the Condensed Consolidated
Financial Statements (Cont’d)

for the six months ended 30th June, 2025
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17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

17. EMEERER(R)

At 30th June, 2025
RZB-REAAZTH
Significant Sensitivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) nput values Fair value to fair value
EXFTBE
WEAHE HRED -FURRRAR
&R (it#2) BAHBE  OVEE BANRAVEENEE
HK$ Million
ABER
Financial assets at fair value
through profit or loss (cont'd)
BBERRELTEEREL
SHEE(R)
Unlisted overseas investment funds ~ Quoted market price,  Existing portfolio value United States dollars 40.1 Increase in the fair value.
(contd) pricing multiple and SRAREE (USs") 1516915 million NFEELS
F ETEMLERES () Black-Scholes model 1516915 A B
i i ()
(B AR 15— Volatility 0-90.2% Decrease in the fair value.
L i PR -
Return correlation -0.53-1 Decrease in the fair value.
GiLES DR -
Discount rate 3.64-4.30% Decrease in the fair value.
kS AFEETH:
Net asset value N/A N/A 1376 NA
KT TER T R
Unlisted fund investment Quoted price provided NA Net asset values of 31.3 NA
FEHESRE by financial institutions AR special purpose Nl
SRR LRE vehicles derived
from underlying
investments
A BB SRR
I A R
Other unlisted financial instruments Net asset value N/A N/A 243 NA
Ak EieMIA HE A AR Nt AR
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Notes to the Condensed Consolidated i1 BH &5 5 B 85 i 2 B v (48)
Financial Statements (Cont'd)

for the six months ended 30th June, 2025 BE X HAFENAZTHIEASEA
17. FINANCIAL ASSETS AND LIABILITIES (CONT’D) 17. eWMEEREE(E)

At 30th June, 2025
RZB-RERAZTH
Significant Sensitivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) Input values Fair value to fair value
EXTIRE
DN SRR -FURRRAR
&R E:39) BAHBE  OVEE BANRAVEENEE
HKS Million
ABER
Financial liabilities at fair value
through profit or loss
BBEEREATEEREL
SHER
Equity forward contract Monte Carlo Equity volatilit 142:3.17% 1.2 Decrease in the fair value.
jresatieyd simulation model L PR -
FEFRRER Equity growth rate -0.02:0.01% Decrease in the fair value.
iR % DT
Discount rate 0.71-1.69% Increase in the fair value.
ks WHEEET
Unlisted equity securities outside Market approach  Recent transaction prices NIA 365 NA
Hong Kong under total return ik MR S S
swap DLOM 15% Decrease in the fair value,
Bl AT BELIAMLE AT i3RI DR -
LA
Unlisted overseas investment funds Net asset value Note 1 Note 1 50.5 Note !
under total return swap HERE Gi i it
R YR T LA
fke
ALLIED GROUP LIMITED Interim Report 2025
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181 B &5 5 B 85 i 3R Pk (#6)

Notes to the Condensed Consolidated
Financial Statements (Cont’d)

HWEEZ HAFEANA =1 HIEAMEA
17. cRHEEREER(E)

At 315t December, 2024
REZZWELZA=F—0

for the six months ended 30th June, 2025

17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Significant Sensitivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) Inputvalues ~ Fairvalue to fair value
ERRTEE
AR BRI - FTBESAY
fhEH % (8R) BAMRE  OTEE SEmELHRENER
HKS Million
i o
Financial assets at fair value
through other comprehensive
income
BARM2AUERLTRERE
LEHEE
Unlisted equity instrument Asset based approach Term yield 2.75-3.25% 260 Decrease in fair value.
F Lk A RS i WFEETH
Reversionary yield 3.25-3.75% Decrease in fair value.
fesidi PR -
Market unitrent — HK$25 sq.ft./month to Increase in fair value.
HGEAEE  HKS175 sqft/month NEEE LT
FEREALSELE
BHREM7SET
Discount for lack of 32.2% Decrease in fair value.
control and lack of AT TR -
marketability
Bz AR
P& fEilES
Financial assets at fair value
through profit or loss
FRRRREATEEREL
tREE
Investments in property projects Discounted cash flow Discount rates 12-14% 883.4 Decrease in fair value.
VEL L MRRERE kS PR -
Cash flow used to AUD 341.1 million Increase in fair value.
calculate the net KREES S NFEELT
present values
REHE
AR
Remaining durations of 2 years and Decrease in fair value.
the projects used to 8 months to WFEETHE
calculate the net 6 years and
present values 3 months
BHARTEY VrfAZE
R 6iE 3]
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025 BEEFE _AHEANA=ZTHIESHEA
17. eMEEREE(E)

At 31st December, 2024
REFZWEFZA=1—H

17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Significant Sensiivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) Inputvalues  Fairvalue to fair value
BERATEE
LN 63 BT AT BRRAY
fii ik () BAMRE  OTEE BEMELTEENER
HKS Million
[ 450
Financial assets at fair value
through profit or loss (cont'd)
BRERRRATEEREYL
THEE(H)
Unlisted equity securities outside Market approach  Recent transaction prices NIA 369.8 NAA
Hong Kong ik TS B FEM T
FUDISMOE | A DLOM 15% Decrease in the fai value
ST iR DR -
Net asset value Note 1 Note 1 1196 Note
FE A G GL i
Loans receivable Discounted cash flow Discount rate 7.98-10.32% 3215 Decrease in the fair value.
Ll MRHERE itk DFEETH
Unlisted preferred and ordinary Discounted cash flow Discount rate 6.29% 51.5 Decrease in the fair value.
shares issued by unlisted MBI & kS WHEETR -
companies
PR NG YA AN L 713
Unlisted preferred shares issued by - Equity allocation method Expected volatility 71.33% 460 Decrease in the fair value.
unlisted companies s Bt DNFEETH
K LA T2 R Market approach Enterprise value to 133 Increase in the fair value.
i sales ratio ATEE LS
PEEERHELE
Equity allocation method Expected volatilty 69.89% 1934 Decrease in the fair value.
DR Bt WFEETH
Equity allocation method Expected volatility 35.31% 72.2 Decrease in the fair value.
iR Hitie AFRETH
Market approach Price to book ratio 15 Increase in the fair value.
i3 (e YRS
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Notes to the Condensed Consolidated
Financial Statements (Cont’d)

for the six months ended 30th June, 2025 BEEX - HAFENA=ZTHILASEA

17. FINANCIAL ASSETS AND LIABILITIES (CONT’D) 17. e MEEREE(H)

At 31st December, 2024
REFZWEFZA=1—H

Significant Sensitivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) Input values  Fair value to fair value
ERATER
f A B 5% BEE - AT BRRAK
fifi ik () BAMBE  OTEE BEmEAFEENRR
HKS Million
ik
Financial assets at fair value
through profit or loss (cont'd)
BRERRRATEEREY
THEE(H)
Unlisted preferred shares issued by - Equity allocation method Expected volatility 90.57% 1.9 Decrease in the fair value.
unlisted companies (contd) AR Ht i NPT
FEmAFARTZ Market approach Price to sales ratio 27
FETRER (R bk [ErEEELE
Equity allocation method Expected volatility 78.71% 65.5 Decrease in the fair value.
i Bt DR -
Market approach Price to sales ratio 52 Increase in the fair value.
ik [rBEE DFRELET -
Equity allocation method Expected volatilty 38.54% 0.8 Decrease in the fair value.
P ML Mt DWFEETH
Market approach Enterprise value to 28 Increase in the fair value.
i sales ratio NTEE LT -
et ks
Equity allocation method Expected volatility 69.75% 3.3 Decrease in the fair value.
Y Bt AFEETR-
Unlisted ordinary shares issued by ~ Equity allocation method Expected volatility 38.72% 8.0 Decrease in the fair value.
unlisted companies P ML iG] DNTEETH
FERRAARTZ Equity allocation method Expected volatility 59.07% 888 Decrease in the fair value.
ANl LD Rt WFEETHE
Market approach Enterprise value to 2433 Increase in the fair value.
[k sales ratio NEEE
et i dikd
Equity allocation method Expected volatility 70.48% 7.9 Decrease in the fair value.
iR Bt AFEETR
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025 BEEFE _AHEANA=ZTHIESHEA
17. eMEEREE(E)

At 31st December, 2024
REFZWEFZA=1—H

17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Significant Sensiivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) Inputvalues  Fairvalue to fair value
BERATEE
fh A B BT AT BRRAY
fii ik () BAMGE  ATEE BEmEAFEENRR
HKS Million
ik
Financial assets at fair value
through profit or loss (cont'd)
BRERRRATEEREYL
THEE(H)
Unlisted convertible bonds issued Binomial model Expected volatility 27.85% 8.3 Decrease in the fair value.
by an unlisted company “HERERA Bt NPT
~fEEHARERZ Discount rate 3.89% Decrease in the fair value.
kL kS DR -
Unlisted overseas equity securities Market approach Price to book ratio 16 4046  Increase in the fair value.
with a put right ik i f# WFEELT
S MR Price to tangible 23 Increase in the fair value.
book ratio YRS
[EREAT IR
Price to sales ratio 0.7 Increase in the fair value.
[t A EL R YRS
Unlisted overseas investment funds Net asset value Note 1 Note 1 71586 Note1
kL HERH it GL it
Market approach Enterprise value to 113 211 Increase in the fair value.
[iLai sales ratio ATEE LT
bREERAELR
Market approach Price to sales ratio 4756 413 Increase in the fair value.
i gL AFRELET -
Market approach Price to sales ratio 6.2 48 Increase in the fair value,
()3 [EmmaE AFRELET -
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Notes to the Condensed Consolidated
Financial Statements (Cont’d)

for the six months ended 30th June, 2025 BEEX - HAFENA=ZTHILASEA
17. eMEEREE(E)

At 31st December, 2024
REFZWEFZA=1—H

17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Significant Sensitivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) Input values  Fair value to fair value
ERATEE
fh A BtR B - R B EAY
fifi ik (;tfiF2) BAMRE  OTEE BENELTEENER
HKS Million
ik
Financial assets at fair value
through profit o loss (cont'd)
REREREAVERREYL
SHEE(R)
Unlisted fund investment Quoted price provided NA Net asset values of 354 NA
F RS by financial institutions MER special purpose Nl
SRERRILNRE vehicles derived from
underlying investments
R E MRS ENERE Y
ERMERE
Quoted market price,  Existing portfolio value ~ US§15.5-16,276 million 384 Increase in the fair value.
pricing multiple and REAREE 155162768 BE YRR
Black-Scholes model Volatility 0.09-103.3% Decrease in the fair value,
i i i PR -
BRI~ Return correlation -0.66-1 Decrease in the fair value.
AR HERH DR -
Discount rate 4.28-439% Decrease in the fair value,
kS AFEETH
Net asset value N/A NA 1246 NA
HE A PNl Nt TEM
Other unlisted financial instruments Net asset value NA N/A 1751 N/A
Aok LM IR HEHH PNl It REH
Financial liabilities at fair value
through profit or loss
REREREATERREY
SHER
Equity forward contract Monte Carlo Equity volatility 1.32-1.65% 4.7 Decrease in the fair value.
WAz AL simulation model Mg NTEETRE -
Piay TR Equity growth rate -0.02-0.02% Decrease in the fair value.
iR WFEETH
Discount rate 3.59-4.10% Increase in the fair value.
B WFEELT
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025

i W 55 Bk 705 0 2 o ()
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17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

At 31t December, 2024
REFZWEFZA=1—H

17. EMEEREER(H)

Significant Sensiivity analysis - relationship
unobservable inputs of increase in unobservable input
Valuation technique (Note 2) Inputvalues  Fairvalue to fair value
ERATEE
LN 63 BT - R TR BAY
itk () BAMRE  OTEE BEMELTEENER
HKS Million
[ 450

Financial liabilities at fair value

through profit or loss (cont'd)
EREREAVERREY

SRAE(E)
Unlisted equity securities outside Market approach  Recent transaction prices N/A 344 NA

Hong Kong under total retur sk s B ANER Nt

swap DLOM 15% Decrease in the fair value,
B R T AEDNZ BZHERBE SR WFEETE -

AR
Unlisted preferred and ordinary  Equity allocation method Expected volatility 69.89% 96.3 Decrease in the fair value.

shares issued by unlisted g iGigit] DWFEETHE

companies under total retumn

swap
B IET F ETARERZ

AR SISl
Unlisted overseas investment funds Net asset value Note 1 Note 1 429 Notel

under total return swap BREH i b GL0
AR R R B A

fiie
Note 1: The significant unobservable inputs of the investments of the AR - A G2 I BB R TR OR n] A g A B 7

Note 2:

Note 3:

Group are the net asset value of the underlying investments made
by the funds/companies. The higher the net asset value of the
underlying investments, the higher the fair value of the financial
assets at FVTPL will be. The Group has determined that the
reported net asset values provided by the external counterparties
represent the fair values of the investments.

There is no indication that any changes in the unobservable inputs
to reflect reasonably possible alternative assumptions for the
investments would result in significantly higher or lower fair value
measurements.

An investment held by a wholly-owned subsidiary of SHK
remains to be in Level 3 during the period ended 30th June,
2025 due to unobservability of significant valuation inputs.
Significant assumptions involved in this valuation of fair value
of the investment (which is an unlisted overseas equity security)
include the success probability of legal proceedings in relation to
the underlying agreements and share registration, the selection of
market multiple and comparable companies, and the estimation of
discount for lack of marketability.

A2

FEfE3

S,/ T L A AR R 45 VR (L o A
B EE AR > BB IR G MRE AP
(BB 2 < B R TR T LB & s o R
L E LSRR 5 36 TR A Sl W TR
VeI B A T -

N0 I 5 5 3 Y A B i A B 1) ] 528
LS WL 1) 45 BT e AR B0 S B0
TR Bt BUK W b T el R

BRI 2 2 R A W R A Y — T AR
TR TIAEANA =4 H ORI A =
B PR Rl (R A B 19 A B LR
P o RZBCE (B — Tk b ANEAE 5 ) 1Y
B AS(EPT J i B RS B A T
I W sk S B A 8 R R TR A A I T R
T35 O [ R 2 RS A B Bk = i 3 i Bl
PERYTREAN T -
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Notes to the Condensed Consolidated
Financial Statements (Cont’d)

for the six months ended 30th June, 2025
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17. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

The reconciliation of financial assets and liabilities under

17. cREEREER(E)
=B REER B N 2 S lEE KA

Level 3 fair value measurements is as follows: WHEF :
Financial
assets Financial Financial
at FVTOCI assets liabilities
EBRHAM at FVTPL at FVTPL
2HKH ERBRE ERERE
BRAVEE BOYEE BOYEE
RECZEHMEE KRECTHEE EECEmAfE
HK$ Million HK$ Million HK$ Million
A& EE i A EHTT
At 1st January, 2024 W P~ 40.4 10,603.3 (132.1)
Total gains (losses): i ts (51 4848
— in profit or loss — AR - 327.2 (5.2)
— in other comprehensive income  — A HA 2 U 45 (5.9) - -
Purchases - 1,026.4 (25.9)
Transfer " féﬁ% " - 206.3 (34.4)
Disposal/exercise/derecognition e Ik R - (1,504.8) -
Return from projects/redemption JHH R R - (79.9)
Distribution out of capital PEEA AR - (3.4) -
Exchange differences T .26 %8 - (69.7) -
At 31st December, R=-E= Iﬂi‘i' A
2024 =+- 34.5 10,505.4 (197.6)
Total gains (losses): H&E(Eﬁ?ﬁ)‘@%ﬁ
— in profit or loss - Rz - 569.2 (12.2)
—in other comprehensive income ~ —REAMEE K (2.8) - -
Purchases BA - 552.4 -
Transfer G - 160.1 -
Disposal/exercise/derecognition ﬁ%/ 171 /R L TES - (362.2) 104.5
Return from projects/redemption  HERE G - 8.1 -
Distribution out of capital HERB DR - (0.5) -
Exchange differences ERERE - 55.7 -
At 30th June, 2025 R-B-HEAHA=1+H 31.7 11,472.0 (105.3)

The investments were transferred between Level 2 and Level 3
categories and the transfers are primarily attributable to changes
in observability of valuation inputs (e.g. availability of recent
transaction price) in valuing these investments. Transfers between
levels of the fair value hierarchy are deemed to occur at the end of
each reporting period.

The net gain (loss) recognised in profit or loss for the
period included an unrealised gain of HK$520.1 million
relating to Level 3 financial assets at FVTPL as at 30th
June, 2025 (2024: unrealised loss of HK$54.4 million) and
an unrealised gain of HK$7.8 million relating to Level 3
financial liabilities at FVTPL as at 30th June, 2025 (2024:
unrealised loss of HK$4.1 million). Fair value gains or
losses on financial assets and liabilities measured at FVTPL
are included in “Net investment income”.

Save as disclosed elsewhere, the management of the Group
consider that the carrying amounts of financial assets and
liabilities measured at amortised cost recognised in the
condensed consolidated financial statements approximate
their fair values.

ALLIED GROUP LIMITED
BAEEEERAA

G S v L e
I LGN (I
H1525% B4 ) 00 T IACRE R 902500« A {8
{F0255 43 2 D0 W R WA B 2 O 4 -

Wik > AR R REER R Uk AR (58 v AR
g?gﬁﬁAH +H&ﬂ@m%f”$
B (B R PR 2 20 = 4 4 Rl 7 1Y R S U 25
5m1§%%nm_?_m$ 5 B e 18
5447 EWHIC) M ZEZRFENH =1
H % il 18 25 MR ¥ N T E R 2 58 = #)
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BRI A TEEN R SREE KA S
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025
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18. LOANS AND ADVANCES TO CONSUMER 18.
FINANCE CUSTOMERS

HESREFERRBM

At At
30th June, 31st December,
2025 2024

R=ZT-HE KLU
ANA=EtTA t=H=1+—H

HK$ Million HK$ Million
BEAT HEETG
Loans and advances to consumer S REF B
finance customers PET
Hong Kong FHE 9,226.3 9,199.4
PRC [ 2,086.2 1,942.3
11,3125 11,141.7
Less: impairment allowance Wk IR (677.8) (613.3)
10,634.7 10,528.4
Analysed for reporting purposes as: /4 2 H 19 firfE 2 0 #r
Non-current assets FE L E) 3,784.3 3,712.7
Current assets W) 6,850.4 6,815.7
10,634.7 10,528.4

The loans and advances to consumer finance customers
bear interest rate are as follows:

Fixed rate loans receivable 2 S

Variable rate loans receivable EISN Al gE N

THE &R R P R B DL R R F
At At

30th June,  31st December,
2025 2024
R-B-1F AN
~A=+tA FZA=1—H

Per annum Per annum
BF A

6.0% to 48.0% 6.0% to 48.0%
6.0%£48.0% 6.0%%48.0%
P+4.0% P+4.0%
P+4.0% P+4.0%

“P" refers to Hong Kong dollars prime rate offered by The
Hongkong and Shanghai Banking Corporation Limited
from time to time to its prime customers, which is 5.25%
per annum at 30th June, 2025 (at 31st December, 2024:
5.25% per annum).

ALLIED GROUP LIMITED
BERBEAERLQA

[P e 7 ik L v ol S R AT A7 PR 28 /) R[]
HEBEFRMENBCEER R R F
THFEANHAZTHBEF5.25% (R —F
TWEFF A=+ —H  84FE5.25%) ©
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025
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18. LOANS AND ADVANCES TO CONSUMER
FINANCE CUSTOMERS (CONT’D)

The following is an aging analysis for the loans and
advances to consumer finance customers (net of
impairment allowance) that are past due at the reporting

18. HESREFERKRBR(E)

DI Bl H Eisi 2 T B e R P
AR BRI AT ) < WRdlie 7 A -

date:
At At
30th June, 31st December,
2025 2024
RZEZHE JAFU4F
ANA=+H tZA=1—H
HK$ Million HK$ Million
BEBT HEEBIG
Less than 31 days past due w31 H 556.2 654.2
31 to 60 days 31260H 93.8 168.7
61 to 90 days 61290H 25.6 36.4
91 to 180 days 912 180H 12.8 6.7
Over 180 days 180H LA | 109.9 88.1
798.3 954.1
19. MORTGAGE LOANS 19. ERIBEX
At At
30th June, 31st December,
2025 2024
RZFBZHE R _FU4E
ANA=+H +t=ZHA=1+—H
HK$ Million HK$ Million
BEAT A &I
Mortgage loans HAREK
Hong Kong ESTE 1,786.9 2,146.2
Less: impairment allowance W RE R (216.1) (167.4)
1,570.8 1,978.8
Analysed for reporting purposes as: /2 B B2 /4
Non-current assets B G 313.8 539.2
Current assets B & 1,257.0 1,439.6
1,570.8 1,978.8
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025 BE X HAFENAZTHIEASEA

19. RBER(E)

19. MORTGAGE LOANS (CONT’D)

The mortgage loans bear interest rate are as follows:

e B LT R

At At

30th June, 31st December,

2025 2024

RZZEZHEF R FTUAE

~B=+H FT=-H=1+—H

Per annum Per annum

55 A

Fixed rate loans receivable FE SR B 9% t0 21.0% 8% to 21.0%
9% %E21.0% 8%%21.0%

Variable rate loans receivable 77 BB B P+0.5% to P+0.5% to
P+11.875% P+11.875%

P+0.5%Z& P+0.5%%

P+11.875%

P+11.875%

The following is an aging analysis for the mortgage loans

PN i 0 H C ) 2 k2 AR

that are past due at the reporting date: ST
At At
30th June, 31st December,
2025 2024
R=-Z-HE REFTAE
AA=+H +t-H=1+—H
HK$ Million HK$ Million
mEET Ak
Less than 31 days past due B DIA3TH 61.7 102.4
31 to 60 days 312 60H 5.2 31.7
61 to 90 days 61%90H 147.5 81.2
91 to 180 days 91%180H 46.3 231.6
Over 180 days 180H L E 559.0 481.8
819.7 928.7
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Notes to the Condensed Consolidated

Financial Statements (Cont’d)

for the six months ended 30th June, 2025
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20. TERM LOANS

20. BHER

At At
30th June, 31st December,
2025 2024
RIEBEZHE REUFE
~B=+H F-A=+—H
HK$ Million HK$ Million
BHEBTT [ER: X
Secured term loans KA AR 1,557.2 1,375.5
Unsecured term loans SR A A B 111.5 108.4
1,668.7 1,483.9
Less: impairment allowance W I R (931.7) (842.8)
737.0 641.1
Analysed for reporting purposes as: A2 H i FrfE 2 44
Non-current assets FEWE & E 218.8 41.9
Current assets T E 518.2 599.2
737.0 641.1
The term loans bear interest rate are as follows: AWML FIEHE
At At
30th June, 31st December,
2025 2024
RIZEZEF R FU4E
~A=+8 +t-H=1+—H
Per annum Per annum
55 (as

Fixed rate loans receivable

Variable rate loans receivable

8.2% to 36%
8.2%%E36%
pto9%
p£9%

8.2% to 36%
8.2%%36%
p to 9%
pE9%

7N

p” refers to Hong Kong dollars prime rate quoted by bank

as specified in respective loan agreements.

No aging analysis is disclosed for term loans financing, as,
in the opinion of the management, the aging analysis does
not give additional value in the view of the nature of the

term loans financing business.

['p J5 & 5 3 h e 120 51 W] ) SR AT HAE s o0
A A o

FH A 75 i B A 0 Rl SRS PR -
o 0 5 A S B ) R 0 BT R BB AR
PURRAME(E - A DR LRI AT -
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025
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21. TRADE RECEIVABLES, PREPAYMENTS AND OTHER

21. BREZRE  ANREREMER

RECEIVABLES MIE
At At
30th June, 31st December,
2025 2024
R=ZZBZ-HE RAE U4
XA=+8 +-H=tH
HK$ Million HK$ Million
HEBTT HEEIC
Trade receivables — accounts JEWE Z 3 - RAKF 2
receivable from customers JRE W B 287.7 245.0
Less: impairment allowance W A 9.5) (7.8)
278.2 237.2
Other receivables HoAth JE U 3K R
Deposits e 133.0 190.3
Notes and others SEYE K HA 481.5 520.6
Less: impairment allowance I I T (63.9) 67.1)
550.6 643.8
Trade and other receivables at FEHE S LAY AR 2 E 5
amortised cost BERTN IOl 828.8 881.0
Prepayments T I 188.2 211.2
1,017.0 1,092.2
Analysed for reporting purposes as: % 2 H 19 FTVEZ 43
Non-current assets FREEE 31.4 49.8
Current assets TS E 985.6 1,042.4
1,017.0 1,092.2

Interim Report 2025
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Notes to the Condensed Consolidated
Financial Statements (Cont’d)

for the six months ended 30th June, 2025 BEEX - HAFENA=ZTHILASEA

21. TRADE RECEIVABLES, PREPAYMENTS AND OTHER

RECEIVABLES (CONT’D)

The following is an aging analysis of the trade and other
receivables based on the date of invoice/contract note at

the reporting date:

21. BRESZRIE - AR
FE (&)

R IR K HAth FE U

PATR B A5 H 2 5 oy I A RE WG AR
RS A K BR H Rt Z HRE AT

At At
30th June, 31st December,
2025 2024
RZZBZHE AT PUE
ANA=+H FtZA=1+—H
HK$ Million HK$ Million
BEAET [ER- % 5TH
Less than 31 days DiR31H 310.7 380.5
31 to 60 days 312 60H 67.2 60.6
61 to 90 days 61290H 44.4 13.8
91 to 180 days 91£180H 19.4 19.4
Over 180 days 180H A | 120.3 96.2
562.0 570.5

Trade and other receivables ]‘fﬁﬁﬁw’\z B Gy KA RE
without aging HOHE 340.2 385.4
Less: impairment allowances {in A A (73.4) (74.9)

Trade and other receivables at FEHEE ARG B 2 8 5 I

amortised cost HoAth BE S K IE 828.8 881.0

22. PLEDGED BANK DEPOSITS, BANK DEPOSITS, 22. BEEHZRITER  RTEX B
CASH AND CASH EQUIVALENTS ERAEEEY
At At
30th June, 31st December,
2025 2024
REZZHF R ZF N4
AA=+HA +t-A=+—H
HK$ Million HK$ Million
BEEBT A E TS
Bank balances and cash BRAT A B S 4 7,949.8 7,529.7
Fixed deposits with banks with an JEEH & =Rz
original maturity within 3 months AT E WA 5,077.3 7,609.3
Cash and cash equivalents Bl R B &% EY 13,027.1 15,139.0
Pledged bank deposits (note 31) PR 2 SRAT AR (B RE31) 8.8 -
Fixed deposits with banks with JEE A H A 2
an original maturity between TMANZ
4 to 12 months SRAT E AR 1,194.4 842.9
Restricted bank deposits I 2 BT 1,616.7 1,583.3
15,847.0 17,565.2
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TR TR TSR



50

Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025
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23. TRADE PAYABLES, OTHER PAYABLES AND
ACCRUALS

The following is an aging analysis of the trade payables,
other payables and accruals based on the date of invoice/
contract note at the reporting date:

23. BNEZRE  HMBENMRERER

FIE

PATR B A5 H 2 EA 82 5 0~ oAt g
IR R RERT SOER B 9 52 A B
WA 22 R AT

At At
30th June, 31st December,
2025 2024
R=2Z-HF LN
AA=+H +=H=+—H
HK$ Million HK$ Million
BEET A #HETT
Less than 31 days/repayable DIA3TH R
on demand e 1,773.8 632.3
31 to 60 days 312 60H 72.2 174.3
61 to 90 days 61290H 177.6 39.0
91 to 180 days 91£180H 87.3 202.5
Over 180 days 180H LA E 430.6 1,037.2
2,541.5 2,085.3
Accrued staff costs, other accrued SRS 2 RERT B TRUAS
expenses and other payables A JRE T ) R HC At AT
without aging FIH 1,248.1 1,213.4
3,789.6 3,298.7
Analysed for reporting purposes as: £ 2 H #9 Fr {2 4047
Current liabilities i) A & 3,752.4 3,298.7
Non-current liabilities Fr i B AR 37.2 -
3,789.6 3,298.7

ALLIED GROUP LIMITED
BERBEAERLQA
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Financial Statements (Cont'd)

for the six months ended 30th June, 2025 BEEX - HAFENA=ZTHILASEA
24. BANK AND OTHER BORROWINGS 24, RITREMEE
At At
30th June, 31st December,
2025 2024

RZFB-HFE PRF U
ANA=+H +-A=+—H
HK$ Million HK$ Million

BEEBT HEHETT
Bank loans HRATH K 15,062.4 16,247.5
Other borrowings oAt £ £ 529.6 602.6
15,592.0 16,850.1
Analysed as: 5 5
Secured A A5 5,820.8 6,632.9
Unsecured AR 9,771.2 10,217.2
15,592.0 16,850.1
Bank loans are repayable as follows: — #R4T & MR MR -
Within one year —4ER 6,350.2 7,498.3
More than one year but not exceeding  —4F A _F{H AN #E#
two years A AF 1,934.0 1,554.8
More than two years but not AR LA EAER
exceeding five years LA 2,966.5 2,730.1
More than five years R A A 934.1 1,021.2
Bank loans with a repayment on BAREORER 2
demand clause are repayable as SRAT R E R IR
follows: wmF
Within one year — N 2,541.6 3,086.1
More than one year but not exceeding  —4F-LA_F{H R
two years 4 336.0 42.0
More than two years but not MR LA _EAEAS
exceeding five years TAE - 315.0
15,062.4 16,247.5
Other borrowings are repayable as oAt 18 B (B R R
follows: mnF
More than one year but not exceeding  —4-A_F{H AR
two years FAF 300.0 415.0
Over five years R i LA 62.1 62.1
Other borrowings with a repayment  EL A7 #% ZR & #2150 2
on demand clause are repayable as  HAlh {5 £45 22 KR
follows: e
Within one year —4E K 167.5 -
More than one year but not exceeding  —4-LA_F{H AR
two years A - 125.5
529.6 602.6
15,592.0 16,850.1
Less: Amount repayable within B R AR AR R S
one year shown under current SR TE) B2
liabilities A (9,395.3) (11,066.9)
Amount due after one year — AR B 2 K O0E 6,196.7 5,783.2
ALLIED GROUP LIMITED Interim Report 2025
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Notes to the Condensed Consolidated
Financial Statements (Cont'd)

for the six months ended 30th June, 2025
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25. NOTES PAYABLE

25. EREE

At At
30th June, 31st December,
2025 2024

RZEBEZHFE HREUE
~B=+H +-A=+—H
HK$ Million HK$ Million

BEER [EE: Yo
US dollar denominated notes FEILEWE
(“US$ Notes”) (e 3)
5.00% US$ Notes maturing in WZERTINEILA R
September 2026 5.00%3% TR
(“2026 Notes”) (I ZF N ) 2,882.9 2,949.7
HK dollar denominated notes TR
(“HK$ Notes”) (M TT D)
Asset backed notes matured in A ECHFENABMZ
June 2025 R SRR - 100.3
2,882.9 3,050.0
Analysed for reporting purposes as: A2 H I FrfEZ /04
Current liabilities T A & 53.6 156.1
Non-current liabilities FE ) A & 2,829.3 2,893.9
2,882.9 3,050.0
The US$ Notes were issued by Sun Hung Kai & Co. 20 ZPE i e A 2 B E 2\ Sun Hung
(BVI) Limited, a subsidiary of SHK, under a US$3 billion Kai & Co. (BVI) Limited R 4304 3 iR
guaranteed medium term note programme. PP B e B AT o

Interim Report 2025
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25. NOTES PAYABLE (CONT’D)

25. BARE(E)

The 2026 Notes are listed on the Stock Exchange. The
nominal value of the 2026 Notes after eliminating the
intra-group holdings was US$361.9 million or equivalent
to HK$$2,840.8 million (at 31st December, 2024:
US$374.2 million or equivalent to HK$2,905.6 million)
at the reporting date. The fair value of the 2026 Notes
after eliminating the intra-group holdings based on the
price quoted from pricing service at the reporting date was
HK$2,833.4 million (at 31st December, 2024: HK$2,849.3
million) which was categorised as Level 2.

During the period ended 30th June, 2025, SHK has
repurchased an aggregate principal amount of US$12.4
million or equivalent to approximately HK$97.3 million
of the 2026 Notes. Among which, US$12.0 million or
equivalent to approximately HK$94.2 million of the
repurchased 2026 Notes were cancelled during the
period and the remaining US$0.4 million or equivalent to
approximately HK$3.1 million of the repurchased 2026
Notes were cancelled subsequent to the period end date.

During the year ended 31st December, 2024, SHK has
repurchased an aggregate principal amount of US$28.0
million or equivalent to approximately HK$218.7 million
of the 2024 Notes and an aggregate principal amount of
US$9.9 million or equivalent to approximately HK$77.3
million of the 2026 Notes. All Notes were cancelled during
the year. The 2024 Notes matured in November 2024 and
the outstanding balance was fully repaid.

In 2021, SHK entered into a HK$1,066.7 million
securitisation financing transaction (“Transaction”).
Pursuant to the Transaction, SHK transferred mortgage
loans receivable to a special purpose vehicle (“SPV”)
established and operated in Hong Kong. The Transaction
consists of two classes — Class A and Class B. In 2024, the
SHK renewed the Transaction into a HK$1,611.4 million
securitisation financing transaction. Class B notes of
HK$411.4 million was subscribed by a subsidiary of SHK.
This securitisation financing transaction was ended in June
2025.

CERCONFEBCRE A LT e R A
BH > BB ERMFA 2 EEE - =
B NEEE 2 HEF361.9H 83X
FHE Y 2,840.8 H HHE oG (7Y —F P4
T+ A=+ —H 3742 H B ETE A E
£2,905.6 H B IT) o NGEE H o &I
SEE A 2 % > Wi e E IR
WA > B NFEB N TEME S
2,833 4 BT (A E - MHE+—H
—+—H :2,8493HE#IC) > DEEEH
'

BEZFZAENSHAH=TH WM > Brig
FLIE M ARG A1 2.4 F B 5o s A E R A
97 3B ITTZ R TNFEERE o Hi
12.08 & ETEHEIRZ194.2A BB ITZ
O[] i =28 TN R R AN GRS
R T0.4H & FE LS E N3 HEBIC
ZEBERR TR T ONAEE SR E AR H
TRELEH o

BEZTWE A= —HIFEE
ST R [ R 4> AM 2 8.0 B 5 T AN
REI218.7 A B ILZ F T
DL R AR 4 MEEE 9.9 /35 0 oA E R 4
773EH B FE ONFEREE - AR
PEE NGRS - R IIF LR
FFE— AR SRS SEEE

R T AR BsAETT1,066.7 A B
WL RER 5 ([3%58 5 ]) - iR
WERZAC S > e L RE W i 1 R R 2
A T U ST B s 1 )RR s 7D (T RRIE
BNl ]) o 5258 5 a0 3G ASE I BAE Wi 2
R o Y TR UL S BRI ALY
E1,611.4H B TH —THBE L@ ER
5 o A11.4H B T 1Y BAE 2295 /B opr i 3
— [T B B N E) R o B AL RNE R 5 E
ff\_‘? ﬂi‘i/\ﬂi‘k;ﬁ
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Notes to the Condensed Consolidated
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for the six months ended 30th June, 2025
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25. NOTES PAYABLE (CONT’D)

SHK holds undivided interest in the mortgage loans
receivable transferred. In accordance with HKFRS 10
“Consolidated Financial Statements”, the SPV is controlled
by SHK and the results thereof are consolidated by SHK in
its condensed consolidated financial statements. According
to HKFRS 9 “Financial Instruments”, assets transferred
under the Transaction have not been derecognised
and remained in SHK’s, and so the Group’s condensed
consolidated financial statements. The debt issued is
backed by the mortgage loans receivable transferred and
is recognised in SHK’s, and so the Group’s condensed
consolidated financial statements with the carrying amount
denominated in HK dollar. As at 30th June, 2025, there
are no carrying amount of transferred assets and associated
liabilities (as at 31st December, 2024: carrying amount of
transferred assets HK$156.3 million; carrying amount of
associated liabilities HK$100.3 million and net position
HK$56.0 million).

26. LEASE LIABILITIES

25. BARE(E)

ST A A T A JRE M R AN ]
A EIRELS o MRYE A A ES A HE RSB 10
B[4 A AR IRER | K0k H A &
PSP > HEES d e 4R A
PSR P A5 A AR o MR IS
HENNSEOE [ &/ T | > 3428 5 s
T R E A E TR IR B A e R R AR
L H AL A IR EE - BT IR
DL ST 8 (1) E A4 8 B 3R A Ly JEA > A
%@%&$%@%%%%QM%$%*@
nu > EEE{EU\P%E#@ \_?_ﬂﬁ/\
A=+ 3 i A B A
WRHE (R~ U4E+—A=+—H :
O o A MR I (156.3 1 AT 5 A
B EE A TR T (5 100.3 T 8 T MR
56.0 A BT TT) ©

26. HEAE
At At
30th June, 31st December,
2025 2024

RZBE-ZHE R _FUFE
NA=+H FT-A=1+—H
HK$ Million HK$ Million

BEBBT HEHETT
Current liabilities )AL 131.6 139.4
Non-current liabilities TRV B £ 1 152.0 187.2
283.6 326.6
Maturity analysis: B H I
Not later than one year —HFN 131.6 139.4
Later than one year and —4EAB M
not later than two years [N 67.7 81.6
Later than two years and AR B
not later than five years TAER 33.8 58.6
Later than five years TR 50.5 47.0
283.6 326.6

ALLIED GROUP LIMITED
BERBEAERLQA
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27. OTHER LIABILITIES

27. HihEaE

28.

At At
30th June, 31st December,
2025 2024
R-B-HE JATETUF
~A=+H +-A=1+—H
HK$ Million HK$ Million
BHEBTT [ER: X
Third-party interests in consolidated SEAUEEREM
structured entities =R
Current liabilities mE) A fE 79.3 55.0
Non-current liabilities FEVE A 11.9 29.9
91.2 84.9

Third-party interests in consolidated structured entities
consist of third-party unit holders” interests in these
consolidated structured entities which are reflected as
liabilities since there is a contractual obligation for the
Group to repurchase or redeem the unit for cash. The
third-party interests in consolidated structured entities are
categorised at Level 2 under fair value hierarchy.

The realisation of third-party interests in consolidated
funds cannot be predicted with accuracy since these
interests represent the interests of third-party unit holders
in consolidated funds held to back investment contract

SRE BB R = REAR AR SR = B
A NAERZ S 55 G A E O R4 -
TSR B 5 0 255 L) B 4 (o] i S ] B2
i > BOIIERAR - AR A ET AR 2 =
J7 eSS I KU A VB (E S R 80 -

PR 58 = 05 TR A 15 2k b B HE i 915 27 SR 4%

ERRARMETA AR

5 = A

A NIRERSE > 323 735 b X 28 =T 4
EHEATE R > WO B e R T

liabilities and are subject to market risk and the actions of i
third-party investors.
SHARE CAPITAL 28. R
Number of
shares Amount
R E |
HK$ Million
HEHETT
Issued and fully paid: 81T MAUE
At 1st January, 2024, PR PUAFE—H—H
31st December, 2024, —EZWNE+SZH=+—H
1st January, 2025 and CECHFE-H—H M
30th June, 2025 ZEZRESNH=1H 3,513,684,360 2,221.7
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29. CONTINGENT LIABILITIES AND FINANCIAL

GUARANTEE CONTRACTS

(a)

29. FIRBBERUBERER

At the end of the reporting period, the Group had (@) AECEHIAR > AEBEBERIT
guarantees as follows:
At At
30th June, 31st December,
2025 2024
R=F-RF JRHNF
AA=+tB t-H=1+—H
HK$ Million HK$ Million
HEAER T HEHETT
Guarantees given to banks in respect of: [ 4RFTF H A5 {4 -
— mortgage loans granted to property —WERRER L
purchasers A Bk 2,950.9 3,672.3
— banking facilities granted to joint —BEATEERZ
ventures WATHEE
— utilised — g 220.0 200.7
- not yet utilised — AR 96.4 204.1
— banking facilities granted to and —— R B IR A R
utilised by an investee company PN PABE b PR 2 4
classified as a financial asset at B BB A
FVTPL MR B O 2 SRAT I B 128.2 120.7
A guarantee given to a government IR ES 43N E!
authority in respect of property Ii] — [H] B RT A A 1
development works ZYEAR
— utilised —Cfi 6.4 -
— not yet utilised — A 0.1 -

Property for development that is held by a joint
venture of the Group with total carrying value of
approximately HK$833.1 million (at 31st December,
2024: HK$867.0 million) is under idle land
investigation by the local authority. The development
progress cannot fully fulfill building covenants
under the land grant contracts. The whole pieces
of land of the joint venture were held under several
land use right certificates. They are under phased
construction stage and certain portions of them are
under development, except for the portions which are
retained for the remaining development of the whole
project.

Property for development that is held by another
joint venture of the Group with carrying value of
approximately HK$167.0 million (at 31st December,
2024: HK$181.6 million) had been identified as idle
land by the local authority. The development of more
than half of the piece of land was completed, except
for the portions which are retained for the remaining
development of the whole project. In particular, the
construction work for Phase 3 Part 2 has started.

ALLIED GROUP LIMITED
BERBEAERLQA

(b)

H A A [ 2 — B B8 A Rl A T R 1T
8331 H Mot (i —F

F+"H=+—H :867.00 HH#T)
2 5% R ) S E A Mo B A T T B
T b o LR R A I R AR OE AT 2
T A TR TN B SRR o R
HEEAFA 2 LA S TR
HiLfof 3% o BB A7 - b B 1 AR I
H2Z N asEah » 2% F i gt i
Wit TR B > KA IE7E B 48 o

AR [ 2 55— B8N Rl R A R
H4167.0H BT (7 - F . PU4E
+ZH=+—H 181.6 HHEIL) 2
Pt By S O Wlos o B B 0 J8 B B
b o [EFERAGY T AR B VR R TE H 2
ik FEERAN > Ml —F T REe
B - Hh =W it @ TRD
BAlR o
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Financial Statements (Cont'd)

for the six months ended 30th June, 2025 BEEX - HAFENA=ZTHILASEA

29. CONTINGENT LIABILITIES AND FINANCIAL 29 SASBRUEKERSREE)
GUARANTEE CONTRACTS (CONT’D)

(b) (Cont'd) (b) (7

The Group is currently working diligently with joint A B2 [ B IE R A B 58 N ) AR B 1
venture partners to prevent the possible classification FZAE R AT A L A A Y L g
as idle land for those under idle land investigation AT REB A 2 B H > S BRI R
and taking remedy action to prevent from prosecution FEtE LA 77 1 % 55 - Mg 0 U2 )
for those had been identified as idle land, including TR AL R > GG B A B P g
negotiating the feasibility of development plans with Bl EZWITH - RIBREER A
local authorities. Based on legal advices, the Group A B O A BE AR A - Sl AR
has assessed the issue and in the opinion of the EEEIENER > AU EFEES
management of the Group, the economic outflows A AR IR S T RETENE A o

caused by the above cases are not probable.

(c) Several companies have applied jointly for arbitration () HTrEIE IR M RLhE R E AR
against a subsidiary of Tian An China Investments WREN RE ] > RAF 2 — I
Company Limited (“TACI”, an indirect non wholly- G E AR 2 — W HHE A~ m R
owned subsidiary of the Company) claiming for fRE R - REFAI35.4 1 Bt > H
compensation of approximately HK$35.4 million RAEB T  GREAEF TS EE - #Z
which represented their estimated market value of B JE A ) 7t E RS A B
club memberships not issued to them. The subsidiary SRR MERR A BRI AR A A B
has committed to issue those club memberships 1 o PRERATIAEHEAT P o AR RS
subject to certain conditions that are considered not 2 A MR 2 R B R A A
yet fulfilled. The arbitration is still in progress. The A [ 2 A5 AR R i A
Group has assessed the claim and considers that the EWN-Z 3

final outcome of the claim will not have material effect
on the condensed consolidated financial statements of

the Group.

(d) An indirect wholly-owned subsidiary of Tian An (d) KL EAfdERA R (KL 2 — M H %
Medicare Limited, an indirect non wholly-owned IE 2 G WA ) 2 — B A
subsidiary of TACI, as the named respondent, received J&AT > AR IR B i
a writ of summons inclusive of a statement of claim Bi g 0 — o R AR > E s —
from the court of the PRC regarding the claims by a i RF R FRAR - A B R WA g
claimant against, amongst others, the respondent. B (H AP S EHRE o REEA
The claimant is claiming against the respondent and FRE S A T [F] B AR B 2% 5
others to be jointly and severally liable to the claimant NAFBHEEL > BECHEOAR
for compensation of an amount of approximately W (T N D 143 #0T > MERA
Renminbi (“RMB”) 143 million, equivalent to 157 1 H E#H T (R —F 04+ —
approximately HK$157.1 million (at 31st December, H=+—H 15540 B#iT) - ik
2024: HK$155.4 million). The court has ruled to e 8 B ] 2R i S ) R AR R
dismiss all claims of the claimant’s claim against the T 55 2 T L[] R AR Al e 49 R
respondent and the respondent shall not be jointly and 14371 #C » ME IR #1571 1 &
severally liable in the sum of approximately RMB143 LA ZEFZWAE++ZH=+—H:
million, equivalent to approximately HK$157.1 155.4 1 8 o0 ) 2 REREEATL -
million (at 31st December, 2024: HK$155.4 million) RN aZ et it B3k > Bk
as claimed. An appeal was brought by the claimant WE] bR o SRR P B A A
against this ruling and no judgement on the appeal 5% > ARG ARl MOE AR
has been received. The Group, after seeking PRC legal P st 3 A A2 (B8] 1) 56878 B B R Ll 4
advice, is of the view that the litigation has no merits HRRE -

and hence no material impact on the operations and
financial position of the Group.
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30. COMMITMENTS

(@) Loan Commitments

30. &I
(a) BFRIE

At At

30th June, 31st December,

2025 2024

R-ZBDHF RFN4FE

AA=+HA +t-A=1+—H

HK$ Million  HKS$ Million

BEEBT HEHETT

Within one year A —4E N 3,870.6 2,937.9

(b) Other Commitments (b) EHfEiE

At At

30th June, 31st December,

2025 2024

R-ZBDHE  ROF P4

AA=+H t+-H=1+—H

HK$ Million HK$ Million

BEEBT HE#ETT

Capital commitments for investments & & ARYE 2,473.8 1,507.3

Capital contribution to joint ventures &R A T &8/ 271.4 260.9
Improvement and alteration works of — — & &Y 2 E

an investment property Reokst TR 13.5 20.1

Financial assets <5 5.3 6.6

Property, plant and equipment W2k ~ B st 108.3 142.4

2,872.3 1,937.3

Interim Report 2025
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31. PLEDGE OF ASSETS

At 30th June, 2025, the following assets were pledged:

(a)

Certain of the Group’s property, plant and equipment,
properties under development, inventories of
completed properties, investment properties and
right-of-use assets with an aggregate carrying value
of HK$20,441.8 million (at 31st December, 2024:
HK$19,387.0 million), bank deposits of HK$8.8
million (at 31st December, 2024: nil), investment
funds of HK$1,496.9 million (at 31st December, 2024:
nil) together with certain securities in respect of a
listed subsidiary with investment cost of HK$266.4
million (at 31st December, 2024: HK$266.4 million)
were pledged to secure loans and general banking
facilities granted to the Group.

No mortgage loans receivable was pledged for a
securitisation financing transaction (at 31st December,
2024: HK$156.3 million).

The Group’s interest in a subsidiary with net asset
value of HK$4.1 million (at 31st December, 2024:
HK$3.3 million) and equity securities at FVTPL with
carrying values of HK$4.3 million (at 31st December,
2024: HK$4.1 million) were pledged to a securities
broker house for margin loan facilities granted to the
Group.

31. EEEH
MoEZHESNA=1TH UTEECK

EUE

(a)

7 42 ] HE T 4815 20,441.8 1 B s T
(R =F_WE+—H=+—H:
19,387.0H #iso0) 2 45 T - W
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EHE - REWERMBERAEERE -
88H B LN _FE _NET A
=1+—H ) 2T~ 1,496.9
HEB (R F_WET A
=+ 8 ) 2GRS HE
] T B s F R E R AR 266.4 B
EWTOA - EZ - NE+ A=+ —
H 26640828 THESE B
RS T ARG B 2 3K S — BRI TS
B2 R o

A O A % 8 5 KR P KA — TE R
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32. RELATED PARTY TRANSACTIONS

Except for stated elsewhere in the condensed consolidated
financial statements, during the period, the Group entered
into the following significant transactions with related

parties:

(@ Summary of transactions

32. EEEALTZRS
I 7 B 4 45 B 75 S 2 LAt 38 4 Pir sl 35 48
WK > A SR [ BELAT B N RIS LA R R
325
(@ REIYWE

Six months ended 30th June,
BZEASA=+THL<XEA

2025 2024
—BCoRF ZR AR
HK$ Million HK$ Million
BEET A E#ETT
Associates -4 N
Executive international business travel B,/ Ik &5 4 & 1
charge received/receivable [ 85 7 il 22 (3.0) (2.0)
Interest income FLE WA (2.0) (1.5)
Manager’s fee income SN Pl PN (1.6) (1.8)
Management service fees income B B R A5 2 WL A (1.2) (1.0)
Interest expense FE - 4.6
Joint ventures LN
Interest income B A (25.8) (29.3)
Administration, management, AT~ B8 BHR &
consultancy and service fee income 5 2 g A (8.3) (11.9)
Rent and property management fee LN EYE LBk
income A 2.1) (0.8)
Rent for short term leases and FIE S e X
property management fee SES-$IE i 5.5 5.5
Interest expenses of lease liabilities* GINERERNSE ik 1.0 1.8
Compensation income for late payment — [H] &% /A @@ 3>
from a joint venture R A - (17.8)
Other related parties HitEEEAL
Management fee received/receivable R 2R E
from a director of SHK under a R Bk O i, B
discretionary investment management  #iE¥—Z HFH
agreement B 0.4 (0.3)
Advisory service fee paid/payable toa 7 A AA R —Z #
director of the Company PR 0 IR 2 1.5 1.5
Staff and administrative service fee paid/ {1,/ JEAT— [ B 28 7] 1Y
payable to a related company BT RATBURS 2 H 0.2 0.5
Executive international business travel B,/ JE i B4 28 7] )
charge received/receivable from o0 A L I
related companies PR AR 22 1) — (4.0)

* As at 30th June, 2025, the Group has lease liabilities of

HK$41.1 million (at 31st December, 2024: HK$33.7 million)
to a joint venture. During the six months ended 30th June,
2025, the Group recognised additions to right-of-use assets
of HK$25.8 million (2024: HK$54.4 million) and additions to
lease liabilities of HK$29.3 million (2024: HK$53.4 million)
for properties with a joint venture.

ALLIED GROUP LIMITED
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EW AR E R N25.8H &t (—F
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Notes to the Condensed Consolidated
Financial Statements (Cont’d)

for the six months ended 30th June, 2025 BEEX - HAFENA=ZTHILASEA

32. EREALZXR S (&)

32. RELATED PARTY TRANSACTIONS (CONT’D)

(b)

(0

(d

(e)

Key management personnel compensation

(b)

TEEEBAEME

Six months ended 30th June,
BZEAA=1+THLAREA

2025 2024

—E_-hHEF Sy 111 Fs

HK$ Million HK$ Million

BEAET T E T

Short-term benefits AR A 53.3 53.5
Post-employment benefits IRARAE A 0.6 0.5
53.9 54.0

During the period, loans of HK$115.0 million (2024:
HK$330.9 million) were advanced to associates,
HK$335.3 million (2024: HK$195.5 million) were
repaid by associates and nil (2024: HK$173.1 million)
were repaid to associates.

At 30th June, 2025, a loan of HK$167.5 million with
interest payable of HK$10.5 million was advanced
from a director of the Company, Mr. Lee Seng Hui
(“Mr. Lee”) which is unsecured, interest bearing at
6.4% per annum and repayable in June 2026.

The Group has entered into a loan facility agreement
dated 16th May, 2025 of HK$273.0 million and a
loan facility agreement dated 4th October, 2024 of
HK$100.0 million with Mr. Lee. Both loan facilities
granted to the Group have not been utilised during
the period ended 30th June, 2025 and the loan facility
of HK$273.0 million has been terminated after the
reporting period.

(o)

(d)

(e)

WA > BB N A S B EK115.0
EEHET (F PU4AE £ 330.9F H v
JG) ~ S A FE R ER335.3 0
HOWE T (U TUAE 1955 H
JC) KB A FEEE R A E (Z
DU 1731 aEEC) o

MoE_HENA=ZTH > AR
R RO SR ([ 25 ) 8 &
167 5A B IC > BARE105H
BV TC o A ECA AR - AR
6.4% w1 Bl ZH i & Z N AR 7S A fE
o

AL B A RN - F T HAERA
TN H R —13273.0 @ BT H &
ARG ek SOk — & WAE+ AU H
FT5L —#3100.0 A & #s T Y SRl E
Wik o 13T A48 [ 1Y T ZE SRR Al A iR
BE FZAHENA=THIEERK
R S 273,010 1 0 Y B K
BRI AR AL -
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32. RELATED PARTY TRANSACTIONS (CONT’D)

(f) During the period, the Group provided credit facilities
to related parties. The credit facilities were provided
in the ordinary course of business and on substantially
the same terms as for comparable transactions with
persons of a similar standing or, where applicable,
with other employees.

32. ERAEALZX 5 (&)

WA AL A B RIS
ALE o fr SRR Y — B R AR
PRt > HLpaR R B — A At AR (] e 1Y
N B AR R B (Cansg ) 1 [ 52
Hy KRB -

At At
30th June, 31st December,
2025 2024

RZZBZHE R FJ4E
ANA=+H +-A=+—H
HK$ Million HK$ Million

HEBTT HEIT
Credit facilities to related ) A B N B8
parties fE B RE 0.8 0.8

33. FINANCIAL RISK MANAGEMENT

Risk is inherent in the financial service business and
investing activities and sound risk management is a
cornerstone of prudent and successful financial practice.
The Group acknowledges that a balance must be achieved
between risks control and business growth. The principal
financial risks inherent in the Group’s business are market
risk (includes equity risk, interest rate risk and foreign
exchange risk), credit risk and liquidity risk. The Group’s
risk management objective is to enhance shareholders’
value while retaining exposure within acceptable
thresholds. Risk management is managed and controlled
through relevant group companies.

The Group’s risk management governance structure is
designed to cover all business activities and to ensure all
relevant risk classes are properly managed and controlled
by relevant group companies. The Group has adopted a
sound risk management and organisational structure and
procedures which are reviewed regularly and enhanced
when necessary in response to changes in markets, the
Group’s operating environment and business strategies.
The Group’s relevant independent control functions
play an important role in the provision of assurance to
the relevant board of directors and senior management
that a sound internal risk management mechanism is
implemented, maintained and adhered to.

ALLIED GROUP LIMITED
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33. cRAKRER

A Pl RS 6 S A3 I B AS By A AE SR
WU T 57— {18 % 35 1 JEU R A BRI B - A
FEAET AL B o AR B TR A LR i B
SLSETS IR Y 2 [F) BB B o ASAR B 1Y 365
A7 E 1Y) 25 Bl LB 2y i 35 S B (B4 B
SEJm\ B~ A A B S S B )~ A B
Box D i Bl < gy o A I 1 J gy i B
S I T 3B JI B SR B R 2 52 7K I
2B [ R B 4R BORAE(E o Ja B 2
T R 2 I A B B o

7SR ) R B T A B TR TR 5 P A SE RS
EE) - DARECR T A A B RS i A+ B
SEFH A m) 2 A B B o AR AR
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Financial Statements (Cont’d)

for the six months ended 30th June, 2025
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33. FINANCIAL RISK MANAGEMENT (CONT’D)
(@) Market Risk
(i)  Equity Risk

There are many asset classes available for
investment in the marketplace. One of the
Group’s key business undertakings is investing
in equity and is concentrated in the investment
and finance segment. Market risk arising from
any equity investment is driven by the daily
fluctuations in market prices or fair values. The
ability to mitigate such risk depends on the
availability of any hedging instruments and the
diversification level of the investment portfolios
undertaken by the segment. More importantly,
the knowledge and experience of the trading
staff of the segment managing the risk are also
vital to ensure exposure is being properly hedged
and rebalanced in the most timely manner.
Proprietary trading across the segment is subject
to limits approved by senior management of the
relevant group companies. Valuation of these
instruments is measured on a “mark-to-market”
and “mark-to-fair-value” basis depending on
whether they are listed or unlisted.

The Group’s market-making and proprietary
trading positions and their financial performance
are reported daily to the relevant senior
management of the group companies in the
segment for review.

(i) Interest Rate Risk

Interest rate risk is the risk of loss due to changes
in interest rates. The Group's interest rate risk
exposure arises predominantly from private
credit, mortgage loans in the investment and
finance segment as well as loans and advances
to consumer finance customers in consumer
finance segment and bank and other borrowings.
Interest spreads are managed with the objective
of maximising spreads to ensure consistency with
liquidity and funding obligations.

33. TRAEMEE(E)
iz A
) REEEE R

35 WA A D a] 158 1
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33. FINANCIAL RISK MANAGEMENT (CONT’D)

(@) Market Risk (Cont’d)

(iii) Foreign Exchange Risk

Foreign exchange risk is the risk to earnings
or capital arising from movements in foreign
exchange rates.

The Group’s foreign exchange risk primarily
arises from currency exposures originating from
cash and cash equivalents, proprietary trading
positions, private equity investments, real estate
investments, loans and advances and bank
and other borrowings denominated in foreign
currencies, mainly in AUD, British pounds, Euro,
Japanese yen, Malaysian ringgit, RMB and Thai
baht. Foreign exchange risk is managed and
monitored by senior management of the relevant
group companies. The risk arises from open
currency positions are subject to ratios that are
monitored and reported weekly.

(b) Credit Risk

Credit risk arises from the failure of a customer or
counterparty to meet settlement obligations. As long
as the Group lends, trades and deals with third parties,
there will be credit risk exposure.

The Group’s credit procedures, governed by the
relevant executive committee of the relevant group
companies, set out the credit approval processes
and monitoring procedures, which are established in
accordance with sound business practices.

The Group takes into consideration forward-looking
information that is available without undue cost or
effort in its assessment of significant increase in credit
risk as well as in its measurement of expected credit
loss. The Group employs experts who use external
and internal information to generate a ‘base case’
scenario of future forecast of relevant economic
variables along with a representative range of other
possible forecast scenarios. The external information
includes economic data and forecasts published by
governmental bodies and monetary authorities.

ALLIED GROUP LIMITED
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33. FINANCIAL RISK MANAGEMENT (CONT’D)

33. SRLEBEE (&)

(b) Credit Risk (Cont’d)

The Group applies probabilities to the forecast
scenarios identified. The base case scenario is the
single most-likely outcome and consists of information
used by the Group for strategic planning and
budgeting. The Group has identified and documented
key drivers of credit risk and credit losses for each
portfolio of financial instruments and, using a
statistical analysis of historical data, has estimated
relationships between macro-economic variables
and credit risk and credit losses. The Group has not
changed the estimation techniques or significant
assumptions during the reporting period.

(c) Liquidity Risk

The goal of liquidity management is to mitigate risk
that a given security or asset cannot be traded quickly
enough in the market to prevent a loss or make the
required profit. Another goal is to enable the Group,
even under adverse market conditions, to actively
manage and match funds inflow against all maturing
repayment obligations to achieve maximum harmony
on cash flow management.

The Group manages its liquidity position to ensure a
prudent and adequate liquidity ratio. This is achieved
by a transparent and collective monitoring approach
across the Group involving the management of the
relevant group companies.

34. CRITICAL ACCOUNTING JUDGMENTS AND KEY

SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies,
the management of the Company is required to make
judgments, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily
apparent from other sources.

The estimates and associated assumptions are based on
historical experience and other factors that are considered
to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on
an on-going basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised
if the revision affects only that period or in the period of
the revision and future periods if the revision affects both
current and future periods.
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34. CRITICAL ACCOUNTING JUDGMENTS AND
KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONT’D)

35.

In preparing the condensed consolidated financial
statements, the significant judgements made by
management in applying the Group’s accounting policies
and the key sources of estimation uncertainty were similar
to those that applied to the audited consolidated financial
statements for the year ended 31st December, 2024.

EVENTS AFTER THE REPORTING PERIOD

(a)

On 19th May, 2025, Wah Cheong Development
(B.V.L) Limited (“Wah Cheong”, an indirect wholly-
owned subsidiary of the Company) announced that
Morton Securities Limited (an independent financial
service company), for and on behalf of Wah Cheong,
made the conditional voluntary cash offer to acquire
all issued shares of Dragon Mining Limited (“DML”,
a company listed on the Stock Exchange) at an offer
price of HK$2.60 per DML share. As none of the
conditions had been fulfilled or waived, the offer has
not become unconditional and has lapsed on 8th
August, 2025. The details of the transaction were set
out in (i) the announcements dated 19th May, 2025
and 2nd June, 2025 jointly issued by the Company,
Wah Cheong, APAC Resources Limited (“APAC”,
a listed associate of the Group), Allied Properties
Resources Limited (an indirect wholly-owned
subsidiary of APAC) and DML; (ii) the offer document
dated 2nd June, 2025 issued by Wah Cheong; (iii) the
announcements dated 16th June, 2025, 23rd June,
2025, 1st August, 2025 and 8th August, 2025 jointly
issued by the Company, Wah Cheong and DML; and
(iv) the response document dated 23rd June, 2025
issued by DML.

Reference was made to a joint venture of TACI
group, namely _E# 5y R B A BARA A,
which successfully won the tender through a public
auction for the acquisition of 50% of equity interest
of a company, namely _F ¥ K ST SE T A i Bt g
ARAH (“Project Company”), which is the sole
owner of the land use rights of three parcels of land
situated in Shanghai, the PRC, at a consideration of
approximately RMB2,893.7 million on 23rd June,
2025. Subsequent to the end of the reporting period,
several banking institutions that have been providing
credit facilities to the Project Company have provided
their unanimous consent to the transfer of 50% of
equity interest of the Project Company, which is one of
the conditions of the tender. Details of the transaction
were disclosed in the joint announcement of the
Company and TACI dated 19th June, 2025 and the
circular of the Company dated 23rd July, 2025.

ALLIED GROUP LIMITED
BERBEAERLQA

4. TESHABRMAFTIREREZEZE
ERR(E)

35.

i Him B I A S R Ry >
FAASE &

I e
FHEUR REAE M A9 21 K R B S Al

ﬁTﬁEEI?ZI%@K(ﬁEﬁ@Z§~?~E
F+ A=t —HIMFEZRELGS
B R BT B AR -

BERREE

(a)

WZF_HFERLHA T ILE > Wah
Cheong Development (B.V.I.)
Limited ([ Wah Cheong] » A2
il e A G I g 8 A M - E RS IR
A BR 2 ) (— [ 98 57 <l I 5 28 W)
fFWah Cheong# U EFE & IR A
FRZS ] ( fHE%f/J?J o — [H] TR B 22 i b
2 AR & e B AT e < A it
E@ﬁﬁ%% BHE I BRI
2 .60 TC © f AT 3 AR AR
MR G - TR S AR > I E
i i VINEUNEPS &
T HA () A~ A - Wah Cheong »
Eﬁkg?ﬁﬁﬁﬁﬁﬁj (TR R&EWR | -
ALEZ EdiE )~ Allied
Properties Resources Limited (55 K&
IR R A B W 2 R ) R e U
R THALA +jLEI£2ﬁ74£$
NHZHERG T8 Z A6 5 (i) iwah
Cheongﬁi\gygﬂfﬁ/\ﬂ H %
BRI 5 (i) B A S E - Wah
Cheong X BE &It —F AN
TAH - ZEZHFEANA A =ZH
“ECHAFENAH SR REN
HINHEE T8 Z AMf5 Be(iv) b BE
EWHR E AN = HEE
Z [ S o

AR R AR — M QHL@
ﬁmiiﬁ%ﬁﬁvﬁﬁﬁf\ﬂ B —
THAENA = Hmﬂ“%mﬁm
it DIRE A AN Y2,893.7 H
LN L v K ZE IO B %FE)E
HIRAF (THEHE AT ) 50%MH %% (3%
Lﬁaz\ﬁﬂﬁafiﬁwﬂﬁ’@ﬁizrﬁmiﬂ
Z - R E— A N - AR
HARE > —HRIEE A FRAE &
g 2 5 TERAITHED — W EEE
/Aﬁ?50°/o$§§$%%?é$ﬁ<ﬂtlﬁﬁ%ﬂ%
HWIEGRAEZ —) o 28 501G EﬁAZIK/\
jﬁﬁifﬁﬁ\gygﬂi/\ﬂﬂ“ﬂﬂ
GHEEZ M RARAN TR T E gﬂi
L H = B 2 W N PR

Interim Report 2025
SRR SR



Report on Review of Condensed Consolidated
Financial Statements

Deloitte

TO THE BOARD OF DIRECTORS OF ALLIED GROUP LIMITED
Introduction

We have reviewed the condensed consolidated financial
statements of Allied Group Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on
pages 4 to 66, which comprise the condensed consolidated
statement of financial position as of 30th June, 2025 and the
related condensed consolidated statement of profit or loss,
condensed consolidated statement of profit or loss and other
comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of
cash flows for the six-month period then ended, and notes to
the condensed consolidated financial statements. The Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” (“HKAS 34”)
as issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”). The directors of the Company
are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance
with HKAS 34. Our responsibility is to express a conclusion
on these condensed consolidated financial statements based
on our review, and to report our conclusion solely to you, as a
body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report.

Scope of Review

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” as issued by the HKICPA. A review of these
condensed consolidated financial statements consists of making
inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an
audit conducted in accordance with Hong Kong Standards
on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not
express an audit opinion.
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Report on Review of Condensed Consolidated
Financial Statements (Cont'd)

Conclusion

Based on our review, nothing has come to our attention that
causes us to believe that the condensed consolidated financial
statements are not prepared, in all material respects, in
accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

27th August, 2025
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Interim Dividend

The Board does not recommend the payment of an interim
dividend for the six months ended 30th June, 2025 (2024: nil).

Financial Highlights

SRE:LD S8

Y 755 Jii 22

Six months ended 30th June,
BEANA=ZTHIEAREA

HHRGAERREERE T _HFEAA=1H
1B H 22 AR (2 4R - ) o

2025 2024
HK$ Million HK$ Million
BERET A E#ETT
Revenue A 10,889.9 3,841.9
Profit (loss) for the period attributable to AN ] % R AL 1A 1R 355
owners of the Company (E18) 1,690.7 (213.8)
Equity attributable to owners of the Company A8 55 A A2 ] B SR REAG
at the end of the reporting period HE#5 44,633.6 43,322.7
Return on equity attributable to owners of AR B B A R A
the Company [ % 3.8% (0.5)%
Earnings (loss) per share A (ks 48)
- Basic — A HK$0.48/8 T HK$(0.06)#: 70
— Diluted — HK$0.48/ 7T HK$(0.06)i 7T
At At
30th June, 31st December,
2025 2024
R-ZBDHE  ROF P4
AA=+H +=-H=1+—H
Net asset value per share attributable to A ) e R A A 1
owners of the Company HE HK$12.70/ 7T HK$12.10¥#70
Gearing ratio EAR A E R 5.9% 5.5%
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Financial Review

Financial Results

The revenue of the Group for the period was HK$10,889.9
million (2024: HK$3,841.9 million). The increase in revenue
was mainly attributable to revenue recognition arising from the
handover of units sold to customers of Phase 2C of The One
Tian An Place, a residential project in Shanghai, China, in early
2025 by Tian An China Investments Company Limited (“TACI”).

The profit attributable to owners of the Company for the
period was HK$1,690.7 million, as compared to a loss of
HK$213.8 million for the same period in 2024. The significant
improvement in financial performance of the Group was mainly
due to the increase in: (i) profit attributable to Sun Hung Kai &
Co. Limited (“SHK”) and (ii) profit attributable to TACI instead of
an attributable loss for the same period in 2024.

Earnings (loss) per share

Basic earnings per share amounted to HK$0.48 for the period,
as compared to the basic loss per share of HK$0.06 for the same
period in 2024.

Capital Management and Treasury Policy

The Group manages its capital to ensure that entities in the
Group will be able to continue as going concerns while
maximising the return to stakeholders through the optimisation
of the debt and equity balance. The capital structure of
the Group consists of debts (which include bank and other
borrowings and notes payable) and equity attributable to
owners of the Company comprising issued share capital and
reserves. The Group’s management reviews the capital structure
on an ongoing basis using gearing ratio, which is the net debt
comprising the Group’s bank and other borrowings and notes
payable less pledged bank deposits, bank deposits and cash and
cash equivalents divided by equity attributable to owners of the
Company.

In addition, the Group’s treasury policy is to ensure that
funding requirements for capital commitments, investments
and operations of the Group can be fulfilled and liquidity can
be managed to ensure that fund inflows are matched against
all maturing repayment obligations to achieve maximum
harmony on cash flow management. The credit facilities of the
Group are reviewed from time to time and new credit facilities
will be obtained or renewed. The Group manages its liquidity
position to ensure a prudent and adequate liquidity ratio. This is
achieved by a transparent and collective monitoring approach
across the Group involving the management of the relevant
group companies.
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Financial Review (Cont'd)

Financial Resources, Liquidity and Capital Structure

At the end of the reporting period, the equity attributable to

Yot 55 el Jeest (%)

MBER  RBESRBRAER

AR IR > AR A R AL E 45
o3 DTN e -

/444,633.6

owners of the Company amounted to HK$44,633.6 million, [ G F A T H A —H K
representing an increase of HK$2,108.8 million from that of ~ i12,108.8 1 @ #s7E o i ~F ~F4ENH =1
31st December, 2024. The Group maintained a strong cash  H > 74 [ 4L 15 S50 3 4 SORAT 45 6% - I #
and bank balance position and had cash and bank balances of 7 Bl 4 J 8347 45 8 47115,847.0 [ # #s ot (it —
approximately HK$15,847.0 million as at 30th June, 2025 (at E V04 +—"H =+—H : 17,565.2 A & i
31st December, 2024: HK$17,565.2 million). The Group’s bank ~ J5) - 44 W 2 BRAT B A i A DA % e {22
and other borrowings and notes payable totalling HK$18,474.9  #4 3£418,474.9 & & # ot (j —F U4
million (at 31st December, 2024: HK$19,900.1 million) of +=H =+—H : 19,900.1 {4 & # i) » Hf
which the portion repayable within one year was HK$9,448.9  Jji* —4F (R {E 1 2 ¥4 /5 9,448.9 A # ¥ o (it
million (at 31st December, 2024: HK$11,223.0 million) and — &~ PJ4+ " H =+—H : 11,223.00 &
the remaining long-term portion was HK$9,026.0 million (at  #0) » HERHIH S £59,026.0 B 8T (7
31st December, 2024: HK$8,677.1 million). The liquidity of the ~ — & — P04+ —H =+ —H : 8,677.1H &
Group as evidenced by the current ratio (current assets/current — #7T) o A5 [H i 8) & & 2 FiB) 2R (F#) &
liabilities) was 1.62 times (at 31st December, 2024: 1.47 times). &/ WE &) A1.6245 (A =T U4E+ F
The Group’s gearing ratio (net bank and other borrowings and = +—H : 1.47%) o AWM 2 GA A fifH R
notes payable/equity attributable to the owners of the Company) — ($R47 o J b {5 £ DA K JE A5 5295 v 48 AR /A )
was 5.9% (at 31st December, 2024: 5.5%). % HOMEAG R %) £55.9% (i & L DU4E+—H
=F—H :55%) °
At At
30th June, 31st December,
2025 2024
R 5
—EB-REF AR T4
AA=+H +-H=1t—H
HK$ Million HK$ Million
BHEET HE#IT
Bank and other borrowings RITREMEER
Bank loans HRAT R 15,062.4 16,247.5
Other borrowings HAh & 529.6 602.6
15,592.0 16,850.1
Amount repayable within one year shown JHi— AR N R KB
under current liabilities L B 2 9,395.3 11,066.9
Amount due after one year —AEAR P ) 2 2RIE 6,196.7 5,783.2
15,592.0 16,850.1
Notes payable ENRE
5.00% US dollar notes ~ 5.00%F TLEEA 2,882.9 2,949.7
Asset backed notes B R - 100.3
2,882.9 3,050.0
Analysed for reporting purpose F 2B ITEZ 5B
— Current liabilities —WE A 53.6 156.1
— Non-current liabilities —IEmE A E 2,829.3 2,893.9
2,882.9 3,050.0
Total borrowings REE 18,474.9 19,900.1

A Listed on The Stock Exchange of Hong Kong Limited
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Financial Review (Cont'd)

Financial Resources, Liquidity and Capital Structure (Cont’d)

At the end of the reporting period, total borrowings accounted
for around 19% were at fixed rates. There are no known
seasonal factors in the Group’s borrowing profile.

At the end of the reporting period, the Group had HK$15,592.0
million (at 31st December, 2024: HK$16,850.1 million) in bank
and other borrowings, which were denominated in HK dollars,
Australian dollars, British pounds, Renminbi and US dollars.
The Group had HK$15,847.0 million (at 31st December, 2024:
HK$17,565.2 million) in pledged bank deposits, bank deposits,
bank balances and cash, which were mainly denominated in HK
dollars, Australian dollars, British pounds, Euro, Renminbi and
US dollars.

The banking facilities of the Group are reviewed from time to
time and new banking facilities will be obtained or renewed
to meet the funding requirements for capital commitments,
investments and operations of the Group.

Material Acquisitions and Disposals

There were no material acquisitions and disposals of
subsidiaries, associates and joint ventures for the six months
ended 30th June, 2025 and up to the date of this report.

Segment Information

Detailed segmental information in respect of the revenue and
profit or loss is shown in note 5 to the condensed consolidated
financial statements on pages 15 to 17.

Risk of Foreign Exchange Fluctuation

The Group is required to maintain foreign currency exposure
to cater for its recurring operating activities and present and
potential investment activities, meaning it will be subject to
reasonable exchange rate exposure. However, the Group will
closely monitor this risk exposure as required.

The Group’s foreign exchange risk primarily arises from
currency exposures originating from proprietary trading
positions, private equity investments, real estate investments,
loans and advances and bank and other borrowings
denominated in foreign currencies, mainly in Australian dollars,
British pounds, Euro, Japanese yen, Malaysian ringgit, Renminbi
and Thai baht. Foreign exchange risk is managed and monitored
by senior management of the relevant group companies. The
risk arises from open currency positions is subject to ratios that
are monitored and reported weekly. Should the Group consider
that its exposure to foreign currency risk justifies hedging, the
Group may use forward or hedging contracts to reduce the risks.

ALLIED GROUP LIMITED
BERBEAERLQA
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Financial Review (Cont'd)

Contingent Liabilities

Details regarding contingent liabilities are set out in note 29 to
the condensed consolidated financial statements on pages 56 to
57.

Pledge of Assets

Details regarding the pledge of assets are set out in note 31 to
the condensed consolidated financial statements on page 59.

Events after the Reporting Period

Details regarding the events after the reporting period are set out
in note 35 to the condensed consolidated financial statements
on page 66.

Significant Investments

The Group did not have any significant investments which

accounted for more than 5% of the Group’s total assets as at
30th June, 2025.
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Operational Review

Financial Services
Investment and Finance

e The profit attributable to owners of SHK for the period was
HK$887.0 million, as compared to a profit of HK$75.4
million for the same period in 2024.

e SHK’s investment management business reported a pre-tax
profit of HK$785.6 million (2024: pre-tax loss of HK$147.5
million as re-presented). Investment gain increased with
contribution from nearly all asset classes.

e SHK’s funds management business reported a pre-tax loss
of HK$5.0 million (2024: pre-tax profit of HK$1.3 million).

e Sun Hung Kai Credit Limited reported a pre-tax profit of
HK$9.5 million (2024: HK$25.0 million). Its gross loan
balance was HK$1.8 billion at the end of June 2025.

Consumer Finance

e Profit attributable to owners of United Asia Finance Limited
(“UAF”) for the period amounted to HK$283.8 million
(2024: HK$291.4 million).

e In view of the challenging operating conditions in
Mainland China, UAF continued to reduce operating costs
and focused on its shift from unsecured to secured lending.

e In the first half of 2025, UAF’s Hong Kong business
generated growth in both profitability and transaction
volume. UAF has tightened its measures to mitigate credit
risks and manage loan charge-offs. UAF’s “SIM” credit
card (Simple Instant Money) operations are on track and
attracted a substantial base of new customers with increase
in transaction volume.

e As at 30th June, 2025, the consolidated consumer finance
gross loan balance amounted to HK$11.3 billion. There
were 14 branches in Mainland China and 46 branches in
Hong Kong.
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Operational Review (Cont'd)

Properties

Hong Kong

Rental income from the Group’s Hong Kong property
portfolio was maintained at a steady level when compared
to 2024.

Allied Kajima Limited, holding various properties including
Allied Kajima Building, Novotel Century Hong Kong
hotel, Sofitel Philippine Plaza hotel, and AKI Hong Kong
MGallery hotel, reported a higher loss for the period as
compared with the loss for the same period in 2024 which
was mainly attributable to higher fair value loss provisions
for its property portfolio.

Mainland China

The profit attributable to owners of TACI reported by TACI
itself was HK$2,344.8 million (2024: HK$78.1 million).
However, the financial results of TACI for the period from
the Company’s perspective was a profit of HK$1,995.3
million (2024: loss of HK$166.3 million). When TACI
became an indirect non wholly-owned subsidiary of the
Company in October 2021, the Company performed a fair
value assessment in accordance with relevant accounting
standards which increased the value of the net assets of
TACI in the books of the Company. This led to different cost
bases for TACI and the Company.

TACI’s total rental income decreased by 3% as compared
with same period of 2024.

The Phase 3 of TACI’s urban renewal project, Tian An
Cloud Park, in Bantian residential district, Longgang,
Shenzhen comprising a gross floor area of approximately
1,111,900 m? has commenced construction and is
expected to be completed in stages from 2027 to 2028.

The development of Phase 2C of The One Tian An Place, a
residential project in Shanghai, has been completed at the
end of 2024 and most of the units sold were handed over to
customers in early 2025. The pre-sales of Phase 2B in 2024
and 2025 have also been a success and will provide steady
contributions in the course of its phased development.

Asiasec Properties Limited, the listed subsidiary of TACI,
reported a loss of HK$63.3 million (2024: loss of HK$17.0
million) attributable to its shareholders.

Tian An Medicare Limited (“TAMC”) reported a profit of
HK$12.0 million (2024: HK$21.7 million) attributable to its
shareholders.
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Operational Review (Cont'd)

Properties (Cont'd)
Services

e Allied Services Hong Kong Limited which principally
engages in the businesses of property management and
elderly care services reported a profit of HK$13.0 million
for the period (2024: HK$6.6 million).

Investment
Resource Investments

e At the end of the reporting period, the Group held
approximately 47.3% interest in APAC Resources Limited
(“APAC”). The Group recorded an increase in share of
profit from APAC for the period as compared to the same
period in 2024.

Employees

The total number of headcount of the Group as at 30th June,
2025 was 6,061 (at 31st December, 2024: 5,751). The Group
reviews remuneration packages from time to time. In addition
to salary payments, other staff benefits include contributions
to employee provident funds, medical subsidies and a
discretionary bonus scheme.

ALLIED GROUP LIMITED
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Business Qutlook

The financial problems of many sizeable China property
developers, high US dollar interest rates, the unresolved
trade tension between China and the United States, the war
in Ukraine and the conflict in the Middle East have led to
uncertainty and poor market sentiment.

SHK remains vigilant about the various risks and challenges
facing the market and will continue to mitigate the volatility in
its business and investment portfolio.

UAF will continue to manage its Hong Kong business by
balancing business growth and risk. As for the Mainland
China business, UAF will focus on secured lending while
implementing cost cutting measures to generate better returns.

In respect of the local property business, the Group will
continue to focus on boosting the occupancy and leasing
potential of its property portfolio.

TACI welcomes the measures introduced by the Central and
local governments to stabilise the property market. These
together with a lower loan prime rate and the reduction in bank
reserve requirement ratio should increase liquidity and help
stimulate the economy of Mainland China.

There is no doubt that the second half of 2025 will remain
challenging. With the Group’s solid financial position and
diversified income streams, the Board will continue to adopt a
prudent approach in implementing the Group’s stated strategies
for the benefit of the Group and all its shareholders.
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Directors’ Interests FTHREZE

As at 30th June, 2025, Mr. Arthur George Dew, Mr. Akihiro A& " FAENHA =+H > REEH I &k
Nagahara, Mr. Lee Seng Hui, Mr. Edwin Lo King Yau and i ([ & %% K W & 6401 |) 55352 W i Fr A B 2
Ms. Lee Su Hwei, Directors, had the following interests in the — &&C M AT # - #FHF sk ik et ~ RIE#LE
shares, underlying shares or debentures of the Company and its 7 ~ ZE B SEAE ~ 45 54 S0 2 U 0+
associated corporations, within the meaning of Part XV of the </ ] e HAH B % ) (R % a5 o S 0 £ e 1)
Securities and Futures Ordinance (“SFO”), as recorded in the — &5XVES) 2 B0y ~ A0 B 5 o (5 M 3% b 4 DA
register required to be kept under Section 352 of the SFO: MR

Number of shares/underlyinéshares held
KERD,/ RRRH < HA

Approximate %

Interests in of the total
Name of Name of Interests in underlying Total number of
Directors companies shares shares interests issued shares  Nature of interests
HERT
REBRSR Rz
EEns AGES NP £ ZER ERAE  BNEsb  REME
Arthur George Dew  Dragon Mining Limited 220,000 - 220,000 0.14%  Personal interests
Kk (“DML") (Note 1) YN
FEEWARAR ([HEEHE])
(Bf3E1)
Akihiro Nagahara  SHK (Note 2) 887,034 - 887,034 0.04%  Personal interests (held as beneficial
RIEHHL A (k) owner) in 836,066 shares and
other interests in 50,968 shares
(Note 5)
836,006/ 8 6 A HEfi (DA E R A A
GOMEH) 150,968 18 H A 15
(HF3E5)
TACI (Note 2) 18,171,564 - 18,171,564 1.23%  Personal interests (held as beneficial
K& (Wzk2) owner) in 18,049,481 shares and
other interests in 122,083 shares
(Note 5)
18,049,481 118 1 A 1 (D0 5 4
A NG ) K122,083 B
S (M5
Asiasec Properties Limited 5,411,522 = 5,411,522 0.43%  Personal interests (held as beneficial
(“ASL") (Note 2) owner) in 5,395,652 shares and
S R AT other interests in 15,870 shares
([ ) (sE) (Note 5)
5,395,652 0B | A 45 (A B a4
AR ) J15,87010 8 H A
i (Birzks)
Tian An Australia Limited 350,000 - 350,000 0.40%  Personal interests
(“TIA") (Note 2) AN S
(TTIAJ) (HfzE2)
Tanami Gold NL 2,000,000 - 2,000,000 0.17%  Personal interests
(“Tanami Gold”) (Note 3) A ABES
([Tanami Gold ) (33
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Directors’ Interests (Cont'd)

Number of shares/underlyméshares held

KERD,/ ERRH ¥

AR (B)

Approximate %

Interests in of the total
Name of Name of Interests in underlying Total number of
Directors companies shares shares interests issued shares  Nature of interests
HERT
REBRH it
£3.4 NEER Rt B B RE4E  BOESL  ERME
Lee Seng Hui the Company 2,635,105,180 - 2,635,105,180 74.99%  Personal interests (held as beneficial
B /NG| owner) in 458,420 shares and
other interests in 2,634,646,760
shares (Note 6)
458, 42010 AR (LU a2 A A
SFEA ) Ji2,634,646,760 K@
Fiflohs (Hisko)
Edwin LoKing Yau  the Company 280,000 - 280,000 0.00%  Personal interests
S5 AR iIN; £
APAC (Note 4) 998,250 199,650 1,197,900 0.08%  Personal interests (Note 7)
SERER (Hisk4) {A K (k7 )
TAMC (Note 2) 276,000 - 276,000 0.02%  Personal interests
KU L fe (eE2) i ARER
Lee Su Hwei the Company 2,634,646,760 - 2,634,646,760 74.98%  Other interests (Note 6)
FlE AR HfhE (Hito)
Notes:

A

As at 30th June, 2025, DML was owned as to approximately 29.65%
by APAC, which in turn was owned as to approximately 47.32% by the
Company through its wholly-owned subsidiaries. Therefore, DML is an
associated corporation of the Company within the meaning of Part XV of
the SFO.

SHK, TACI, ASL, TAMC and TIA are indirect non wholly-owned
subsidiaries of the Company and therefore associated corporations of the
Company within the meaning of Part XV of the SFO.

As at 30th June, 2025, Tanami Gold was owned as to approximately
46.30% by APAC. Therefore, Tanami Gold is an associated corporation of
the Company within the meaning of Part XV of the SFO.

As at 30th June, 2025, APAC was owned as to approximately 47.32% by
the Company through its indirect wholly-owned subsidiaries. Therefore,
APAC is an associated corporation of the Company within the meaning of
Part XV of the SFO.

ALLIED GROUP LIMITED
BeEREBARADA

ACETHARANHETH  BEEE G KGR
#929.65% » T 51 B R FI) i AR 2 ) 97 ol HC 4
NEVHEA #147.32% < HIE > *‘éﬁ/ﬁ%&ﬂ%\ﬁi 114 B
R (R SR8 5 SO B XV

B - R RERBHhE - RE S RTIABAAH
Z W G HH B A R DR A A2 R B
(REFE A28 S B35 X VIR o

AR T HAENH =+ H > Tanami Gold i 8 K&
B #146.30% ° B » Tanami Goldtﬂv\?ﬁ’ﬁﬁ
Vv ) (O 3 S8 75 SO R G BB X V)

ATETHEANA=ZTH > SRER B AN RBE
OB A M A R £947.32% » HUL > B KE
TR B 7R 28 W R R 05 ) (R 368 SR8 5 B B IR B £ XV
#) o
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Directors’ Interests (Cont'd)

5. Mrs. Mitsu Nagahara (“Mrs. Nagahara”), the spouse of Mr. Akihiro
Nagahara, held (i) 50,968 shares of SHK; (ii) 122,083 shares of TACI; and
(iii) 15,870 shares of ASL respectively. Mr. Akihiro Nagahara was deemed,
by virtue of the SFO, to have an interest in the shares in which Mrs.
Nagahara was interested.

6. Mr. Lee Seng Hui and Ms. Lee Su Hwei are two of the trustees of Lee and
Lee Trust, being a discretionary trust which indirectly held 2,634,646,760
shares of the Company.

7. The interest included (i) 998,250 shares of APAC; and (ii) 199,650 units
of warrants of APAC (Warrant Code: 2478) giving rise to an interest in
199,650 underlying shares of APAC.

8. All interests stated above represent long positions.

Save as disclosed above, as at 30th June, 2025, none of the
Directors and chief executive of the Company had any interests
or short positions in any shares, underlying shares or 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 under Section 352 of the SFO or as otherwise
notified to the Company and The Stock Exchange of Hong Kong
Limited (“Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (“Model
Code”) as set out in Appendix C3 of the Rules Governing the
Listing of Securities on the Stock Exchange (“Listing Rules”).

ALLIED GROUP LIMITED
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R REAR ()
5. Mitsu Nagahara? +: ([ Nagahara%z +: J) £ R JE# 5L

8.

JeA Z Al > A B ()R 5E50,968 AR 5 (1) K
122,083 MLy 5 M (iii) AR el Hh A 15,870 AL 173 ©
RIS 78 75 K W B el > R IR 5L e AR B A M
Nagahara % = FiRpic 6 2 #E 45 o

WA E R TR E L M ESREA AL A
2,634,646,760 B I 11> Z Lee and Lee Trust (& #E(F
FE) ZHA WA ZIEN o

B ME RS AL (i) 5E KB VR 998,250 B By 5 K (i) BE R E
15199,6501 3R B HE = (RRIREREAL5E - 2478) > AN
JEE A KR 199, 650 B AH BB AR B HE 25 ©

A B R Y A

R LSO B S - IR F A NA =
H o ARFIZAFER S T B B SR A
2% ) CHAT R A g 0 T OF 38 Sn o M B
BIEEXVER) ZATART Ay ~ A B B 4 sl 5 it o
AT RC BRI ARIR RS T S B 9150 35 20 B e
AT B SN SRR R 5 5 5 P A
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Substantial Shareholders’ and Other Persons’
Interests

To the best of Directors’ knowledge, as at 30th June, 2025, the
following shareholders of the Company (“Shareholders”) had
interests in the shares or underlying shares of the Company as
recorded in the register required to be kept under Section 336 of
the SFO:

4 2 B R fe Hofth N =

P4

AR > R_FRFEANH=1H > R
ikt 77 MO B R 3 3 6 A K E i A7 B 2 B R T
oI SR AT AR ) S A R IR A A7 i 2 AR 8
JRCHR ([ BER )

Number of Approximate % of
shares or underlying the total number
Name of Shareholders shares interested of issued shares  Notes
HERT
BEEREZ RO RADBR
RERERE HERG 2B BMAOBEI By &
Cashplus Management Limited (“Cashplus”) 1,117,233,760 31.79% -
Zealous Developments Limited (“Zealous”) 1,117,233,760 31.79% 1,2
Minty Hongkong Limited (“Minty”) 1,517,413,000 43.18% -
Lee and Lee Trust 2,634,646,760 74.98% 3,4
Vigor Online Offshore Limited (“Vigor”) 235,023,100 6.69% -
China Spirit Limited (“China Spirit”) 235,023,100 6.69% 5,6
Chong Sok Un (“Ms. Chong”) 317,063,100 9.02% 7
HEFETT ([HEZ 4 1)
Notes: W2

1. This represents the same interest of Cashplus in 1,117,233,760 shares.

2. Cashplus is a wholly-owned subsidiary of Zealous. Zealous was therefore
deemed to have an interest in the shares in which Cashplus was interested.

3. Minty and Zealous are wholly-owned by the trustees of Lee and Lee Trust,
being a discretionary trust.

4. Mr. Lee Seng Hui and Ms. Lee Su Hwei, both Directors, together with Mr.
Lee Seng Huang are the trustees of Lee and Lee Trust, being a discretionary
trust, and were therefore deemed to have an interest in the shares in which
Minty and Zealous were interested.

5. This represents the same interest of Vigor in 235,023,100 shares.

6.  Vigor is a wholly-owned subsidiary of China Spirit. China Spirit was
therefore deemed to have an interest in the shares in which Vigor was
interested.

7. The interests include the holding of: (i) an interest in 235,023,100 shares
held by Vigor, a wholly-owned subsidiary of China Spirit; (i) an interest
in 2,040,000 shares held by Pricewell Investments Limited (“Pricewell”);
and (i) an interest in 80,000,000 shares held by Powerwin Consultants
Limited (“Powerwin”). Powerwin is wholly-owned by Ms. Chong. Ms.
Chong owned the entire issued share capital of China Spirit and Pricewell
respectively and was therefore deemed to have an interest in the shares in
which China Spirit, Pricewell and Powerwin were interested.

8. All interests stated above represent long positions.

Save as disclosed above, as at 30th June, 2025, the Directors
were not aware of any other persons who had interests or short
positions in the shares or underlying shares of the Company as
recorded in the register required to be kept by the Company
under Section 336 of the SFO.
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1. #%MELE T Cashplusit 1,117,233, 760 B AR 2 A ]

T4 o

2. Cashplus#iZealousZ 2= G M@ 24w o B - Zealous
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3. Minty}tZealousHiLee and Lee Trust(&HEEFE) 205
ARG

4, ZERURESEA R AR RO L (S ) B R R S
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W > A BLAE HE A Minty B Zealous T 57 Ik 1y 2 HE
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5. AR EVigorit235,023, 10003 2 AR R A 4 o

6.  VigorfChina SpiritZ 2% KA ® o B > China
Spirit# BLAEHEA Vigor I 5B 2 i o

7. wZEMELLEFE A ¢ () China Spirit 2 & & M & A
] Vigor £ H 2 235,023,100 M e 3 2 BE 45 5 (i)
Pricewell Investments Limited ( [ Pricewell |) £
H 22,040,000 B B fr 2 BE £ 5 % (iii) Powerwin
Consultants Limited ( [ Powerwin | ) # H 2
80,000,000 & B 14y 2 #E %45 ° Powerwin H 3 2 1+ &
BHEAT o it L 1243 I HE A China Spirit & Pricewell
B2 2 AT IR AR - PR AE #E4T China Spirit »
Pricewell % Powerwin Ir %y 2 4 o
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Corporate Governance and Other Information

CORPORATE GOVERNANCE CODE

During the six months ended 30th June, 2025, the Company
has applied the principles of, and complied with, the applicable
code provisions set out in the section headed “Part 2 —
Principles of good corporate governance, code provisions and
recommended best practices” of the Corporate Governance
Code (“CG Code”) under Appendix C1 of the Listing Rules,
except for certain deviation which is summarised below:

Code Provision D.3.3

Code provision D.3.3 of the CG Code stipulates that the terms of
reference of the audit committee should include, as a minimum,
those specific duties as set out in the code provision.

The terms of reference of the Audit Committee (“Audit
Committee”) adopted by the Company are in compliance with
the code provision D.3.3 of the CG Code except that the Audit
Committee (i) shall recommend (as opposed to implement under
the code provision) the policy on the engagement of the external
auditors to supply non-audit services; (ii) only possesses the
effective ability to scrutinise (as opposed to ensure under the
code provision) whether management has performed its duty to
have effective risk management and internal control systems;
and (iii) can promote (as opposed to ensure under the code
provision) the co-ordination between the internal and external
auditors, and check (as opposed to ensure under the code
provision) whether the internal audit function is adequately
resourced.

The reason for the above deviation was set out in the Corporate
Governance Report contained in the Company’s Annual
Report for the financial year ended 31st December, 2024
and remain unchanged. The Board considers that the Audit
Committee should continue to operate according to its terms
of reference, and will continue to review the terms of reference
at least annually and make appropriate changes if considered
necessary.
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Corporate Governance and Other Information (Cont'd)

CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

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

CHANGES IN DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information on Directors are as follows:

Changes in Directors’ emoluments and the basis of determining
Directors’ emoluments

The monthly salaries of the Chief Executive and Executive
Director, namely Mr. Lee Seng Hui, and two Executive
Directors, namely Mr. Edwin Lo King Yau and Mr. Mak Pak
Hung, were increased by approximately 2.25% each with effect
from 1st January, 2025 as compared with 2024.

Bonuses for the year ended 31st December, 2024 were paid
by the Company to the Chairman and Non-Executive Director,
namely Mr. Arthur George Dew, in the amount of HK$520,000,
the Chief Executive and Executive Director, namely Mr. Lee
Seng Hui, in the amount of HK$25,047,500 and two Executive
Directors, namely Messrs. Edwin Lo King Yau and Mak Pak
Hung, in the amount of HK$5,065,000 and HK$840,000
respectively.

Save as disclosed above, upon specific enquiry made by the
Company and following confirmations from Directors, there is
no change in the information of the Directors required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules since
the Company’s last published annual report.
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Audit Committee Review

The Audit Committee has reviewed with the management the
accounting principles and practices adopted by the Group
and discussed internal controls and financial reporting matters
including a general review of the unaudited interim financial
report for the six months ended 30th June, 2025. In carrying
out this review, the Audit Committee has relied on a review
conducted by the Group’s external auditors in accordance with
Hong Kong Standard on Review Engagements 2410 “Review
of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Hong Kong Institute of
Certified Public Accountants as well as reports obtained from
management. The Audit Committee has not undertaken detailed
independent audit checks.

Purchase, Sale or Redemption of Listed
Securities

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities during
the six months ended 30th June, 2025.

On behalf of the Board
Arthur George Dew
Chairman

Hong Kong, 27th August, 2025

WHEZE TR

W% 2 B g [E] P O B AR S T BT BR AN
Z G aE IR R A o Sl T R A B
MEWR HIHET A GFREERE _F 0
ENA = H RN A Z R 888 A% B
Bt AE S 2 B - R AE )M
A A T 1 A% R % PR O S
WA 2 7 i B AR R 55 2410 9% [ OB
S A SR S e U ROk 2 B B4R
FH AR > DR B 2 o AT bl
géﬁﬁﬁﬁéﬁ%@ﬁ#ﬂZ%j@ﬁ

A TR w = A T

HG:

AN R AT AT BB 28 S A
AENH = A B ARSI A AR ~ o s A
AR AT BT SR o

EHEE
EY
WEETE

B —E-HEANA-TLEH

Interim Report 2025
SRR SR



ALLIED GROUP LIMITED
B a8 &% B R o~ F



	封面
	封面內頁
	目錄
	公司資料
	簡明綜合損益表
	簡明綜合損益及其他全面收益表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	簡明綜合財務報表附註
	簡明綜合財務報表審閱報告
	中期股息
	財務摘要
	財務回顧
	業務回顧
	業務展望
	董事之權益
	主要股東及其他人士之權益
	企業管治及其他資料
	審核委員會之審閱
	購回、出售或贖回上市證券
	封底



