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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The board (the “Board”) of directors (the “Directors”) of Yun Lee
Marine Group Holdings Limited (the “Company”), together with its
subsidiaries (collectively, the “Group”) is pleased to announce the
unaudited condensed consolidated interim results of the Group
for the six months ended 30 September 2025 (the “Period”). The
Group is a maritime services provider in Hong Kong with over 20
years of operating history. The principal activities of the Group
are provision of (i) vessel chartering and related services; (i) ship
management; and (i) marine construction services in Hong Kong.
The Group’s vessel chartering and related services include (i) time
charter services; (i) voyage charter services; and (i) other related
services, such as provision of crew members, maritime consultation
services and vessel repair and maintenance services etc.. The
Group provided its time charter and voyage charter services
through its vessel fleet, which comprises (i) 57 self-owned vessels;
and (i) vessels chartered from third-party vessel suppliers from
time to time. The Group’s marine construction services include
marine construction and engineering services provided mainly to
constractors for marine construction projects in Hong Kong.

During the Period, the Group provided its vessel chartering and
related services mainly to the marine construction contractors
of several marine infrastructure projects in Hong Kong, including
the Three-Runway System project in the Hong Kong International
Airport and the Integrated Waste Management Facilities Phase 1
project in Shek Kwu Chau.
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BUSINESS PROSPECT

As there are numbers of high-profile development projects and
infrastructure projects related to marine construction works initiated
by the government of Hong Kong which reached their final stage
in recent years, management of the Group expects the demand
of the Group’s vessel chartering and related services for these
marine construction projects would diminish gradually. On the
other hand, for marine construction services, the Acquisition allows
the Group to capitalise on the majority of the duration and revenue
of two-subcontract marine construction agreements (the “Sub-
contracts”) with contract sum of approximately HK$540 million,
providing the Group with a long-term, stable and major customer
until March 2027 which are expected to contribute to the Group’s
revenue in the future. The Group has established a trading business
arm for the trading of machineries and equipment related to marine
and construction industries (the “New Business Activities”). The
New Business Activities will complement the existing businesses
of the Group by providing different products to its clients, which
will diversify the Group’s revenue streams. It is expected that the
New Business Activities will potentially generate additional revenue
growth and operation returns to the Group from time to time,
which is in the interests of the Company and its shareholders as
a whole. The Group intends to fund the New Business Activities
with its internal financial resources. The Group is currently exploring
a potential cooperation with an independent business entity
which is engaging in the production and sales of machineries and
equipment for construction industry.

The Group will continue to invest in its vessel fleet and identify other
opportunities in order to capture such business opportunities.

Hong Kong has a long coastal line and the Government of Hong
Kong SAR (the “Government”) is dedicated to improving the
infrastructure of Hong Kong. As a result, management believe
that the long term outlook of the local marine construction market
remains promising. The Company is in constant contacts with
the relevant departments within the Government setup and are
constantly being updated on the Government’s directions.

Overall speaking, management of the Group is cautiously optimistic
about the on-going growth of revenue and profits from the Group’s
vessel leasing and related services, ship management and marine
construction business in the short coming future and will continue
to pay attention to macroeconomic conditions in the global and
Hong Kong.
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FINANCIAL REVIEW

For the Period, the Group’s total revenue recorded a decrease of
approximately 3.4% from HK$179,187,000 for the corresponding
period last year to HK$173,151,000 for the Period, which was
mainly attributed by a net effect of (i) the decreased revenue of
vessel chartering and related services as a result of the completion
of certain significant and long-term contracts and decrease in
the demand for the Group’s overall vessel chartering and related
services from other short term marine services during the Period;
and (i) the increased revenue of marine construction services as
a result of improved construction progress of certain key projects
during the Period.

The Group’s cost of revenue primarily consists of vessel chartering
costs, staff costs and related expenses, subcontracting fees, repair
and maintenance expenses, fuel costs, depreciation expenses,
and other costs. The cost of revenue decreased by approximately
6.3%, from HK$130,623,000 for the corresponding period last year
to HK$122,438,000 for the Period, which was mainly represented
by a net effect of (i) the decreased vessel chartering expenses
payable to third-party vessel suppliers and other costs related to
services rendered to short term marine services projects; and (i)
the increased construction and engineering costs as a result of
improved construction progress of certain key projects during the
Period.

The Group’s gross profit increased by approximately 4.4%,
from HK$48,564,000 for the corresponding period last year to
HK$50,713,000 for the Period. Meanwhile, the Group’s gross
profit margin increased by approximately 2.2 percentage point
from approximately 27.1% for the corresponding period last year to
approximately 29.3% for the Period.

The Group’s other income decreased slightly from HK$2,760,000
for the corresponding period last year to HK$2,727,000 for the
Period mainly due to a net effect of (i) decreased bank interest
income earned from the time deposits for decrease in market
interest rate on bank deposits during the Period; and (ji) increase in
fair value gain on financial assets at fair value through profit or loss
of HK$800,000 during the Period.
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The Group’s administrative expenses increased by approximately
0.4%, from HK$30,322,000 for the corresponding period last year
to HK$30,442,000 for the Period, which was due to effect of cost
control implemented during the Period.

The Group’s finance costs decreased from HK$422,000 for the
corresponding period last year to HK$275,000 for the Period,
which was attributable by gradual repayments of bank borrowings
and decrease in market interest rate of bank borrowing during the
Period.

The Group recorded share of losses of an associate of HK$29,000
for the Period (six months ended 30 September 2024: share of
losses of HK$144,000).

The share of losses from an associate mainly represented by share
of losses from Eastlink Marine Services Limited during the Period.

During the Period, the Group’s income tax expenses were
HK$1,934,000 (six months ended 30 September 2024:
HK$2,388,000), and the effective tax rate was approximately 8.6%
(six months ended 30 September 2024: approximately 12.3%). The
change in effective tax rate was mainly represented by the non-
deductibility and assessability of certain items such as fair value
change on financial asset and liability at FVTPL, amortisation of
intangible asset, share of losses of an associate and the recognition
of deferred taxation arising from property, plant and equipment and
tax losses for the Group.
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As a result of the foregoing, the Group’s profit for the Period
attributable to owners of the Company increased by approximately
35.4%, from HK$10,531,000 for the corresponding period
last year to HK$14,255,000 for the Period. Basic earnings per
share attributable to owners of the Company increased from
approximately HK1.05 cent for corresponding period last year to
approximately HK1.43 cent for the Period.

The Board does not recommend the payment of interim dividend
for the Period (six months ended 30 September 2024 Nil).

The Group’s trade and other receivables decreased from
HK$84,756,000 as at 31 March 2025 to HK$80,495,000 as at 30
September 2025.

The Group’s average trade receivables turnover days recorded an
increase from approximately 67.7 days for the six months ended
30 September 2024 to approximately 78.0 days for the Period.

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL STRUCTURE

The Group had net current assets of HK$183,164,000 as at 30
September 2025 (at 31 March 2025: HK$167,793,000). The
Group’s current ratio recorded an increase from approximately 2.5
as at 31 March 2025 to approximately 2.7 as at 30 September
2025.

Gearing ratio is calculated based on the total interest bearing
borrowings divided by total equity and multiplied by 100% at the
respective reporting date. As at 30 September 2025, the Group’s
gearing ratio was 2.16% (at 31 March 2025: 2.40%). The decrease
was mainly due to repayment of bank and other borrowings during
the Period.
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The Group’s operations were mainly financed by its internal
resources including but not limited to existing bank balances and
cash, cash flow from its operating activities and the net proceeds
generated from the Listing. The Board believes that the Group’s
liquidity needs will be satisfied. With strengthened liquidity position,
the Group is able to expand in accordance with its business
strategy.

Details of the Company’s share capital are set out in note 14 to this
report.

SIGNIFICANT INVESTMENT, MATERIAL ACQUISITION AND DISPOSAL OF
SUBSIDIARIES

Save as disclosed elsewhere in this report, the Group did not
conduct any significant investment, material acquisition and
disposal of subsidiaries during the Period.

CONTINGENT LIABILITIES
The Group did not have any material contingent liabilities as at 30
September 2025 (31 March 2025: Nil).

CAPITAL COMMITMENTS
As at 30 September 2025, the Group had no significant capital
commitments (31 March 2025: Nil).

PLEDGE OF ASSETS

At 30 September 2025, bank and other borrowings and lease
liabilities HK$2,395,000 (31 March 2025: HK$3,826,000) are
secured by mortgages over the equipment with an aggregate
carrying value of HK$2,607,000 (31 March 2025: HK$3,991,000).

Save as disclosed elsewhere in this report, the Group had no other
material pledge of assets as at 30 September 2025 (31 March
2025: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

CAPITAL EXPENDITURE

The Group had no capital expenditure incurred during the six
months ended 30 September 2025 (2024: HK$3,110,000, mainly
represented the additions of vessels and equipment).

EVENTS AFTER REPORTING PERIOD

There were no significant events affecting the Company nor any of
its subsidiaries after the end of the financial period and up to the
date of this report requiring disclosure in this report.

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

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any listed securities of the Company during the
Period.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the Directors confirmed
that the Company has maintained a sufficient amount of public float
for its Shares as required under the Listing Rules during the Period
and up to the date of this report.

CHANGES IN THE INFORMATION OF DIRECTORS

The Company is not aware of any changes in Directors’ information
subsequent to the date of annual report for the year ended 31 March
2025 and up to the date of this report, as required to be disclosed
pursuant to the Rule 13.51B(1) of the Listing Rules.
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BIOGRAPHICAL DETAILS OF DIRECTORS

Mr. Wen Tsz Kit Bondy, aged 57, an executive Director, the
Chairman of the Board, the chief executive officer of the Company
and one of the Controlling Shareholders. He is the co-founder
of the Group. He is also a Director of various subsidiaries of the
Group. Mr. Wen is the spouse of Ms. Chan Sau Ling Amy.

Mr. Wen has over 30 years of experience in the maritime services
industry in Hong Kong. Mr. Wen founded Yun Lee Tug Boat
Company Limited, being the subsidiary of the Group with the
longest operating history, with his father in November 1994 and
has been responsible for the overall management of the Group’s
operations and business development since then.

Mr. Wen has been a Committee member of The Chinese People’s
Political Consultative Conference Tenth Beihai Committee since
September 2016. He has been a member (Launch & Excursion
Vessels' Operations) of The Local Vessels Advisory Committee of
the Marine Department since December 2016. He was a member
of Election Committee of Chief Executive of the Hong Kong Special
Administrative Region in 2021. He was the President of Hong Kong
& Kowloon Motor Boats & Tug Boats Association Limited from
August 2017 to July 2023 and became its Life President since
August 2023.

Ms. Chan Sau Ling Amy, aged 55, an executive Director. Ms.
Chan was appointed as a Director on 7 March 2018 and was re-
designated as an executive Director on 7 March 2018. She is also
a Director of various subsidiaries of the Group. Ms. Chan is the
spouse of Mr. Wen Tsz Kit Bondly.

Ms. Chan has over 30 years of experience in the maritime services
industry in Hong Kong. She obtained a national diploma in hotel,
catering and institutional operations issued by Tresham College in
the United Kingdom in June 1992. Ms. Chan joined the Group in
April 1995 and has been responsible for the overall management of
the Group’s finance and administrative matters since then.

OTHER INFORMATION
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Ms. Chan Hei Ting, aged 33, an independent non-executive
Director, the Chairman of the Remuneration Committee of the
Company, a member of the Audit Committee and Nomination
Committee of the Company. She is primarily responsible for
providing independent judgment on the Group’s strategy,
performance, resources and standard of conduct.

Ms. Chan has practiced as a barrister-at-law in Hong Kong since
2019. Ms. Chan obtained her double-degree of Bachelor of Arts
in English Studies and Bachelor of Education in English Language
Education in 2015 and Degree of Juris Doctor in 2017 from The
Chinese University of Hong Kong. Ms. Chan obtained Postgraduate
Certificate in Laws in 2018 from The Chinese University of Hong
Kong. She was called to the Bar in Hong Kong in 2019.

Ms. Hong Ting, aged 39, an independent non-executive Director,
the Chairwoman of the Audit Committee of the Company, a
member of the Nomination Committee and the Remuneration
Committee of the Company. She is primarily responsible for
providing independent judgment on the Group’s strategy,
performance, resources and standard of conduct.

Ms. Hong obtained a Bachelor of Business degree from The
Chinese University of Hong Kong in 2008. She is a fellow member
of the Hong Kong Institute of Certified Public Accountants and
a Certified Public Accountant (Practising) in Hong Kong. She
worked for a big four international accounting firm and has over 16
years of experience in accounting, auditing, taxation and financial
consulting.

Ms. Hong is currently the managing director of a certified public
accountants firm in Hong Kong. Ms. Hong is also currently an
independent non-executive director of World Houseware (Holdings)
Limited (a company listed on the Main Board of The Stock
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Exchange of Hong Kong Limited (the “Stock Exchange”), stock
code: 713) and an independent non-executive director of C&D
Newin Paper & Pulp Corporation Limited (a company listed on the
Stock Exchange, stock code: 731). Besides, Ms. Hong was an
independent non-executive director of Wai Chun Bio-Technology
Limited (a company listed on the Stock Exchange, stock code: 660)
and a non-executive director of Alco Holdings Limited (a company
listed on the Stock Exchange, stock code: 328).

Mr. Ng Simon, aged 52, an independent non-executive Director,
the Chairman of the Nomination Committee of the Company, a
member of the Audit Committee and the Remuneration Committee
of the Company. He is primarily responsible for providing
independent judgment on the Group’s strategy, performance,
resources and standard of conduct

Mr. Ng, has over 25 years of experience in the financial industry,
focusing on corporate finance advisory, fund raising, direct
investments and brokerage operations. Mr. Ng is currently the
Chief Strategy Officer of Unity Group Holdings International Limited,
a company incorporated in the Cayman Islands with limited liability,
the issued shares of which are listed on the Stock Exchange (Stock
Code:1539). Mr. Ng was a member of the board of director, the
chief executive officer and a responsible officer of Hooray Securities
Limited (&5 %4 HFR A7), a corporation licensed to carry out
Type 1 (dealing in securities) regulated activity under the Securities
and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
(the “SFO”) and Hooray Capital Limited (&G EBR A7), a
corporation licensed to carry out Type 6 (advising on corporate
finance) regulated activity under the SFO. Mr. Ng obtained a
Bachelor of Arts (Honours Economics) degree from Wilfrid Laurier
University, Canada in 1996 and a Master of Economics degree
from The University of Hong Kong in 1997.
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Hitt & #

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

As at 30 September 2025, the interests and short positions of
the Directors and the chief executive of the Company in the
shares, underlying shares and debentures of the Company or
any associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (“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
pursuant to the Model Code for Securities Transactions by
Directors of the Listed Issuers (the “Model Code”) were as follows:

Long positions in shares of the Company

EEREETBRAERKG - tHES
R REEBPHOERERKXR
R-ZE-_RAFNA=1+H ARIESE
NEZTHABRAR B KA AR
E(EEREHRBAERAI(EZESRAE
Bl 1) EXVE) R, ~ ARG k&
EET  BAECERBEZSLBAER
BIE 32K BETFEFMELMARE L
MBETAEZETESFR ZNIZETE
([EESFA ) BEMERRF REZFTE
BmMABIT

Name of Director Nature of interest

ESHS

REEME

Wen Tsz Kit Bondy
interest of spouse (Note 1 and 2)

T

Chan Sau Ling Amy
interest of spouse (Note 1 and 2)

RF

Interest in controlled corporation and

R EB R MBS (M1 &2)
Interest in controlled corporation and

XA B M B (1 & 2)

RAEQRTRBZEFRE
Number of Percentage of
shares shareholding
interested interest
FREEE SRR
R #E CEE
560,114,750 56.00%
560,114,750 56.00%

Notes:

(1) These 560,114,750 Shares are held by Kitling Investments (BVI) Limited
(“Kitling (BVI)”) of 558,858,750 and held by Chan Sau Ling Amy of 1,256,000.
The entire issued share capital of Kitling (BVI) is owned by Mr. Wen Tsz Kit
Bondy (“Mr. Wen”) and by Ms. Chan Sau Ling Amy (“Ms. Chan”) as to 70%
and 30% respectively. Each of Mr. Wen and Ms. Chan will therefore be
deemed interested in the 558,858,750 shares held by Kitling (BVI) as interest
in controlled corporation.

2 Since Mr. Wen and Ms. Chan are married to each other, Mr. Wen will be
deemed interested in the shares which Ms. Chan is deemed interested in as
interest of spouse, and vice versa.

Save as disclosed above, as at 30 September 2025, there were no
other interests or short positions of the Directors of the Company
in the shares or underlying shares or debentures of the Company
or any associated corporation (within the meaning of Part XV of
the SFO) or pursuant to section 352 of the SFO, required to be
recorded in the register or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code.

Yun Lee Marine Group Holdings Limited JEF/§ =& B2k AR AR

Wi

(1) 560,114,750% % % & 5 Jb HKitling
Investments (BVI) Limited ([ Kitling (BVI)])
¥ B558,858,750M K HMR A K F A
1,256,000 % ° Kitling (BVI) 2 2 &8 & 3 17 i%
ANEBTHEE(NREE D RRFR LI
([BR&ZL D RIEA 70% K% 30% ° BEER
R+ A& B AR AR Kitling (BVI) Friga
2 558,858,750 IRAR R A IR A E i o

@ BHREEERRZEIRRE  RBREIHR

AEREBRERZBENOT REETRER
RS R2TA -

BEXPEEEIN R_T_RAFNIA
=+H BEARFAEZTRAABHE
MR EE(EEREFFRPEHRIE
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BAEREEZ LB RDIE 352 KA
AFB sk B E MR EARERESTA
HEARE R EmERSORE



SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’ INTERESTS

AND SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2025, the following persons/entities (other
than the Directors or the chief executive of the Company) had an
interest or short position in the shares and underlying shares of
the Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of part XV of the SFO,
or which were recorded in the register required to be kept by the
Company under Section 336 of the SFO, or otherwise notified to
the Company were as follows:

Long positions in shares of the Company

OTHER INFORMATION
Hith & #

FERRREMA T RIRG - 18E
B I (B RERE P RV S SR R

RZBE-RAEALA=+HE A TALS
FRE(ARBEZFTHEZTHAERIN)
RIEES MGG EXVIE2RES
DEHIEX B AR HEE - SR A QT
Rt MR DT HREEBRERES R
B EEDIE 336 IR ABERT ARG Z
B BNE ARG MERSAR
w

Name of Director Nature of interest

REEME

Exps £8

Beneficial owner

BEaEBA

Kitling Investments
(BVI) Limited

Wen Tsz Kit Bondy

interest of spouse (Note 1)

T Ry EE S LB (1)

Chan Sau Ling Amy

interest of spouse (Note 1)

[R5 R REE G MBS (1)

Interest in controlled corporation and

Interest in controlled corporation and

RAERTRGZIFRE
Number of Percentage of
shares shareholding
interested interest
FrsE#R RS
R BB Ao
560,114,750 56.00%
560,114,750 56.00%
560,114,750 56.00%

Notes:

(1) The share capital of Kitling (BVI) is beneficially owned by Mr. Wen and Ms.
Chan as to 70% and 30% respectively.

Save as disclosed above, as at 30 September 2025, the Company
has not been notified by any persons/entities (other than the
Directors or the chief executive of the Company) who held an
interest or short positions in the shares, underlying shares or
debentures of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO or which were recorded in the register required to be kept
under Section 336 of the SFO.

W

(1) Kitling (BVI) 2 BRA Ty IR LA RBRZ L5 5
BERHEAT70% KX 30% °

BREXHEEIN RCTE_RAFNAHA
=t+B BEEFAL EB(TEER
RAEFRITHAR) NG ARRBEAR
ARBH Pty SKARRE A (0 kB E S -
BREZSFLEGRIEXVEFE2R37
MG FAREBERESF LG RIE
336 IRALATAFEZECMAE A
EEIRE -
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

At no time during the Period was the Company or any of its
subsidiaries a party to any arrangements to enable the Directors
to acquire benefits by means of the acquisition of shares in, or
debentures of the Company or any other body corporate.

SHARE OPTION SCHEME

The Share of the Company had successfully listed on the Main
Board of the Stock Exchange on 18 March 2019 (the “Listing”).
The Company has conditionally adopted a share option scheme
(the “Share Option Scheme”) on 20 September 2018. The Share
Option Scheme is a share incentive scheme and is established
to recognise and acknowledge the contributions the Eligible
Participants (as defined below) have had or may have made to
the Group. The Share Option Scheme will provide the Eligible
Participants an opportunity to have a personal stake in the
Company with the view to achieving the following objectives: (i)
motivating the Eligible Participants to optimise their performance
efficiency for the benefit of the Group; and (ii) attracting and
retaining or otherwise maintaining on-going business relationships
with the Eligible Participants whose contributions are or will be
beneficial to the long-term growth of the Group.

Pursuant to the Share Option Scheme, the Directors may, at their
absolute discretion, offer to grant an option to subscribe for the
shares subject to such conditions (including, without limitation, any
minimum period for which an option must be held before it can be
exercised and/or any performance targets which must be achieved
before an option can be exercised) as they may think fit, to the
following persons (the “Eligible Participants”): (a) any full-time or
part-time employees, executives or officers of the Company; (b) any
director (including executive, non-executive and independent non-
executive directors) of the Company or any of its subsidiaries; (c)
any advisers, consultants, service providers, customers and agents
to the Company or any of its subsidiaries; and (d) such other
persons who, in the sole opinion of the Directors, will contribute or
have contributed to the Group. An option shall have been accepted
by an Eligible Participant within 21 days from the date of the offer
of grant of the option. A consideration of HK$1.00 is payable on
acceptance of the offer of grant of an option.

Yun Lee Marine Group Holdings Limited EF/8% & EZR AR A R
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The maximum number of shares which may be issued upon
exercise of all options (excluding, for this purpose, options which
have lapsed in accordance with the terms of the Share Option
Scheme and any other share option scheme of the Company) to
be granted under the Share Option Scheme and any other share
option scheme of the Company must not in aggregate exceed
100,000,000 shares, being 10% of the shares in issue as at the
Listing Date. No share options had been granted by the Company
under the Share Option Scheme up to the date of this report.
Therefore, the number of shares available for issue is 100,000,000
shares, being approximately 10% of the shares in issue as at the
date of this report. The total number of shares issued and which
may fall to be issued upon exercise of the options granted under
the Share Option Scheme and any other share option scheme of
the Company (including both exercised and outstanding options)
to each participant in any 12-month period shall not exceed 1%
of the issued share capital of the Company for the time being. Any
further grant of options in excess of the 1% limit shall be subject
to shareholders’ approval in general meeting with such participant
and his associates abstaining from voting.

The subscription price per share under the Share Option Scheme
shall be a price determined by the Directors, but shall not be less
than the highest of (a) the closing price of the shares as stated
in the Stock Exchange’s daily quotations sheet on the date of
offer for the grant, which must be a Business day; (b) the average
closing price of the shares as stated in the Stock Exchange’s daily
quotations sheets for the five Business days immediately preceding
the date of grant; and (c) the nominal value of a share.

Unless there is an early termination of the Share Option Scheme
pursuant to the rules of the Share Option Scheme, the Share
Option Scheme will remain in force for a period of 10 years after the
date on which the Share Option Scheme is adopted. The period
during which an option may be exercised will be determined by the
Directors in their absolute discretion, save that no option shall be
exercised later than 10 years from the date of grant.
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USE OF NET PROCEEDS FROM THE LISTING

The Company was successfully listed on the Main Board of the
Stock Exchange on 18 March 2019. Net proceeds from the
Listing (after deducting underwriting fee and relevant expenses
payable by the Group in connection with the Listing) amounted to
approximately HK$65.6 million. As at 30 September 2025, a total
amount of HK$43.6 million out of the net proceeds had been used
by the Group according to the allocation set out in the Company’s
announcement of offer price and allotment results dated 15 March
2019. As at 30 September 2025, the Group’s planned application
and actual utilisation of the net proceeds is set out below:

LS RERERE

ARRERZZE-NF=A+/\BHEHK
AT ERKIN LT o T ATS IR R
(R B E R M A KB £ H RN A E
BMHEX®R)NRE56EEBTL R -F
“HEAA=ZTH  AEEREBEARQA
FRR-_ZE-NF=A+HEANEEE
REEERAEMEADEBAE 436
BEETHMEREFE R-_F-HA
FNAA=THE  AEEZHEHRBAFER
BERENRERRZNT

Remaining
balance of Expected
Utilised the net timetable
Utilisation of net proceeds proceeds of full
Planned net proceeds as at 30 as at 30 utilisation
use of during the September September of the
net proceeds Period 2025 2025 balance
R=-Z-H% RIZZ-HF
RAHEA hB=+8 hB=+H EREEDH
PRI FH BAMRE EBAMmE FR&RE BAN
BERZ IR MIEFEHE RS TR A&
HK$’000 HK$’000 HK$’000 HK$°000
FTET FTHET THT FHET
Acquiring vessels 43,625 — 43,625 - -
e B A AR
Setting up a shipyard
in Hong Kong (Note) 22,000 - - 22,000 2026
MEBRMMIE (M EE) —ERF
65,625 - 43,625 22,000
Note:  Although the Group has endeavoured to adhere to the implementation plan Wit BEASERNERBAQARNBHA=ZT

—NAFZAMANBKRERZ(BRER]
FIRBNMRSRIBERGEETE > IR
Z-N\F+ZARRHEEMEMS LR
RERBE AREARERFEHEAEH

for the use of proceeds as disclosed in the prospectus of the Company
dated 4 March 2019 (the “Prospectus”) by submitting tenders to rent two
parcels of lands for shipyard sites in late December 2018, the Group was
not awarded any tenancy from the Government for the tendered parcel of
land. The Group would continue to exploit opportunities to rent a suitable BIETH L) - REBEHEBETS K
site for a shipyard. The Directors expect the remaining net proceeds will be HWEHESE TR I MIE - EFEEAT
fully utilised in 2026. BRIEFRERERR S FREHA -
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CORPORATE GOVERNANCE CODE

The Company is committed to achieving high corporate
governance standards. The Board believes that good corporate
governance standards are essential in providing a framework for
the Company to safeguard the interests of shareholders, enhance
corporate value, formulate its business strategies and policies, and
enhance its transparency and accountability.

The Company has adopted the principles and code provisions
as set out in Part 2 of the Corporate Governance Code (the “CG
Code”) contained in Appendix C1 of the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”)
and has complied with the CG Code during the Period, except
in relation to provision C.2.1 of the CG Code which requires
that the roles of chairman and chief executive officer should be
separate and should not be performed by the same individual.
Mr. Wen Tsz Kit Bondy (“Mr. Wen”), an executive Director, is
both the chairman of the Board and the chief executive officer of
the Company. With over 30 years of experience in the maritime
industry in Hong Kong, Mr. Wen has been responsible for the
overall management of the Group’s operations and business
development and has been instrumental to the Group’s growth and
business expansion since November 1994. The Board considers
that vesting the roles of chairman and chief executive officer in the
same person is beneficial to the management of the Group. The
balance of power and authority is ensured by the operation of the
senior management and the Board, which comprises experienced
and high-calibre individuals. The Board currently comprises two
executive Directors (including Mr. Wen) and three independent
non-executive Directors and therefore has a strong independence
element in its composition.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules. Specific enquiry has been made with all the
Directors and all of them confirmed that they have complied with
the Model Code throughout the Period.

REVIEW BY AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
is responsible for assisting the Board in safeguarding the Group’s
assets by providing an independent review of the effectiveness of
the financial reporting process and the internal controls and risk
management systems of the Group. It also performs other duties
as assigned by the Board.

The Audit Committee has discussed with management of the
Group and reviewed this interim results announcement and the
condensed consolidated financial statements for the Period,
including the accounting policies, principles and practices adopted
by the Group, and discussed risk management and internal control
system, and financial related matters.

The Audit Committee comprises three independent non-executive
Directors and chaired by Ms. Hong Ting, who has appropriate
professional qualifications and experience as required by the Listing
Rules.

By Order of the Board

Yun Lee Marine Group Holdings Limited
Wen Tsz Kit Bondy

Chairrman

Hong Kong
26 November 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BAGFS Rk EtEmEER

For the six months ended 30 September 2025

BEZZ-RFAA=TRIENEA

Six months ended

30 September
BEAA=THLEAEA

2025 2024

—E-REF —E-E
Notes HK$’000 HK$’000
Bt &E FET FHET
(unaudited) (unaudited)
(REER) (REBER)
(restated)
(BE5)
Revenue Wan 3 173,151 179,187
Cost of revenue Wz A (122,438) (130,623)
Gross profit EH 50,713 48,564
Other income and gains, net E U A R 55 5 4 2,727 2,760
Impairment loss under expected credit ?E/HHETJEHTE (IAEE
loss (‘ECL”) model, net of reversal B8 DERIBTHRE
BB KREODEHE (313) (1,053)
Administrative expenses THAX (30,442) (30,322)
Finance costs BEK AR 5 (275) (422)
Share of results of an associate JEE—HEEE A RIER (29) (144)
Profit before taxation bR A& A 22,381 19,383
Income tax expenses FTisHif X 6 (1,934) (2,388)
Profit for the period iilapgl 7 20,447 16,995
Profit for the period attributable to: I TATEESHRER
— owners of the Company S UNEIE ¥ =N 14,255 10,531
— non-controlling interests — PR 6,192 6,464
20,447 16,995
Earnings per share - Basic (HK cent) GREAREF (EL) 9 1.43 1.05
Profit for the period HAA = 20,447 16,995
Other comprehensive expense for the period EfRNE b2 M
ltems that may be reclassified to HigrgeEHmnEE
profit or loss in subsequent periods: BEMIER -
Exchange differences on the BREBINEBEEZ
translation of foreign operations fE N =% () @)
Total comprehensive income for the period  Hi A & [ W 55 4258 20,445 16,993
Total comprehensive income for A TATEESHAZE
the period attributable to Ear bl
— owners of the Company R NCIE 2 =DN 14,253 10,529
— non-controlling interests — JEPEAR R 6,192 6,464
20,445 16,993
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B S B AR R

At 30 September 2025
RZZ-_AFNLA=1+H

|
At At
30 September 31 March
2025 2025
RIS HE ek gd
R d=-l = A =1+—H
Notes HK$’000 HK$’000
M EE FET FET
(unaudited) (audited)
(REER) (RERZ)
Non-current assets IRBEE
Property, plant and equipment Y% - BB R 10 113,184 119,186
Right-of-use assets CREEE 6,616 8,387
Interests in an associate R—EEEE R R R 2,098 3,327
Other non-current asset HM3Emeh&E 3,100 3,100
Goodwil G 16,986 16,986
Intangible asset | AE 4,246 5,661
Rental deposits HEZS 11 792 459
Deferred tax assets RIETRIBE 1,123 1,129
148,145 158,235
Current assets REBEE
Trade and other receivables B 5 R HMEWFRIE 11 79,703 84,297
Contract assets BHEE 61,831 58,586
Amount due from an associate JiE U — T B 2 X R FR0B - 7
Tax recoverables AT Bl £ TE 3,703 1,659
Financial asset at fair value through BEAFEFABRD
profit or loss TREE 16 13,559 12,611
Time deposits TE BiTF 30 60,384 51,538
Cash and cash equivalents ReMReEED 69,301 73,572
288,481 282,270
Current liabilities REBEE
Trade and other payables B 5 & E A N RIE 13 46,556 54,341
Amount due to non-controlling FEAT I8~ A8y
shareholders of subsidiaries FEIE NG AR R FRIE 12 43,426 42,961
Bank and other borrowings RIT R EMERK 6,778 7,385
Lease liabilities HEAE 4,188 4,943
Tax payables JERTRIR 4,369 4,847
105,317 114,477
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
[GLEES= U 3 R

At 30 September 2025
RZZE-RAFNA=+H

At At

30 September 31 March

2025 2025

REZBZHF it g:2
NBE=1H R

Note HK$’000 HK$’000
Mt et FTHET FHET
(unaudited) (audited)
(REEX) (REX)

Net current assets RBEERE 183,164 167,793
Total assets less current liabilites ZAEERRBERE 331,309 326,028
Non-current liabilities FREBEE
Lease liabilities HEBE 2,596 3,764
Deferred tax liabilities BEXEMIEAE 14,360 14,436
16,956 18,200
Net assets BEEFE 314,353 307,828
Capital and reserves EARR#E
Share capital % 2 14 10,000 10,000
Reserves {1 269,032 264,779
Equity attributable to owners of KAFIHA NEEER
the Company 279,032 274,779
Non-controlling interest IEVER RE A 35,321 33,049
Total equity DB 314,353 307,828
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
[GLEES=E =y B

For the six months ended 30 September 2025
HE_Z-_RAFAA=THIEAEA

Attributable to owner of the Company

NG PN 3
Non-
Share Share Merger Other Capital Translation  Retained controlling Total
capital  premium reserve reserve reserve reserve profits Total interest equity
Re  RfEE AEEE  EtHE  ERBE  BERE  REEA 48 FERER  E4E
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Ta% Ta% T#x T#x TH7 THn TR THn TR
(Note a) (Note b) (Note ¢) (note 3) (note 3) (note 3) (note 3)
(Wa)  (Wakb) (Ko (Wak3) (W3 (W&Es) (W)
At1 April 2024 (audited) T-RERA-B(EEY) 0000 133728 (3406) 9830 17,134 1 157686 264973 W71 289244
Proft and total comprefensive %ﬁ M%‘J&%E%%@%’E
income for the period - - - - - @ 10,531 10529 6,464 16993

Dividnd recogrised as distioution ote §) - 2 AATRENR & (3E8) - - - - - - (10000 (10000) - (oo

Divdend peid to non-controling nterests ~ BRFFERERNRS - - - - - - - - B0 390)

At 30 September 2024 (unaudited) RZEZMENA=TA

(Rig2H) 1000 18378 (63.40) 980 17,13 () 158217 265502 26815 20317

At 1 April 2025 (audited) S-RERA-RB(EER) 10,000 133,728 (63,406) 9,830 17,134 - 167,493 214119 33,049 307,828

Proft and total comprehensive ,%ﬁ WMI REENESS

income for the period = = = = = ) 14,255 14,253 6,192 20445

Divdend recogrised as distiboution ote §) - ERAS AR (HiE8) = = = - - - (10000) (10000 - (10000

Dividend paid to non-controling nterests  ERFEERERHRS = = S o - - - - (920 (390)

At 30 September 2025 (unauditeq) KZZZRFNA=TH

(REEH) 10000 133728 (63,406) 980 17,134 @ s 219082 B3 31435

Notes: PRE -

(@  Merger reserve mainly represents the difference between the total equity of Yun (8 AHRBEEIZEEREBEHZE-T—LF= )5!
Lee Marine Holdings (BVI) Limited (“Yun Lee (BVI)’) acquired and the nominal =+—H tirﬁ’liﬂﬁﬁﬁ”ﬂﬁ /Fﬁ MG EER
value of share capital of the entities pursuant to the reorganisation during the (%%Z&E@?ﬁ%)ﬁﬁﬁ A(DEM(EBAER
year ended 31 March 2019. RES)DWER @%’Eéﬁimkkgﬁgﬁﬁﬂxzﬁﬁfﬁ

2B ZERE -

()  Amounts represent (i) the difference between the changes in share of net asset (b) SEENHRBAFE  FEERBRESH—M
of a subsidiary by the non-controlling shareholders and the capital injection by M B A A E!’J BEFEEZEEIEE Hxﬂxﬁﬁ"@ﬂ
non-controlling shareholders upon completion of share allotment in prior year; BERMEREFE ZEOZEE ()BF(E
(i) the difference between the par value of the allotted shares of Yun Lee (BVI) BHB RS EREROOEERREHE
and the fair value of equity interest in Eastlink Marine Services Limited (“Eastlink —E-NFZAZ+HLEFENEALRE
Marine”), an associate of the Group, pursuant to the reorganisation during EREARRMESREERQA(EME
the year ended 31 March 2019 and (jii) the difference between the amount by F)RAERLNFEZEHZRE  Ki)jR L
which the non-controlling interests are adjusted and the consideration paid THIE - FERESARSBEARNEE R
arising from acquisition of additional interests in subsidiaries by the Group BHRBAREIMEEMEAEHREZHEN
during the Listing. E® o

(€)  Amounts represent (i) the portion of issue cost in relation to the Listing borne by () ® #EA()mMmKiting BV)& EZE BB L m

Kitling (BVI) and (i) the waiver of an amount of HK$12,500,000 advanced from
Kitling (BVI) upon completion of the Listing.

Yun Lee Marine Group Holdings Limited JEF/§ =& B2k AR AR

BTRXED  Ri) LMK EREEKB
Kitling(BVI) &% 12,500,000 A TTHI £ -



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BAGFEESRERER

For the six months ended 30 September 2025
BHE_Z-_RAFAA=TRHIEAEA

NET CASH FROM (USED IN) OPERATING

REEHME(FA)

Six months ended

30 September
BENA=THLAEA

2025 2024

—E-RE —E-E
HK$’000 HK$°000
THET FET
(unaudited) (unaudited)
(REER) (REBEZR)

ACTIVITIES B4 FE 19,964 (11,990)
INVESTING ACTIVITIES REZH
Placement of time deposits FAE TR (35,445) (52,750)
Withdrawal of time deposit REUEHTFR 26,602 67,996
Payments for deposit for acquisition of SN ERE k& EES

plant and equipment - (20)
Purchase of plant and equipment BERE MEE - (3,110)
Interest received from banks BUERTTF B 666 1,420
Dividends received from an associate Bl —EBE AR RE 1,200 -
NET CASH (USED IN) FROM INVESTING ~ RESEEN(Fr ) Fris

ACTIVITIES B4 EE (6,977) 13,536
FINANCING ACTIVITIES mMEEE
Repayment of bank and other borrowings &% 817 M H b &3 (607) (524)
Repayment for lease liabilities HEBEEN (3,103) (2,700)
Repayment of promissory note payable BEEMNALER - (12,497)
Dividend paid BT B (10,000) (10,000)
Dividend paid to non-controlling interests = 1~ FE#2 A A 25 O A% &, (3,920) (3,920)
Interest paid BRI A (93) (422)
Advance from non-controlling shareholder — — &1 Hf /& A 71 FEHE AL

of a subsidiary AR B # K 465 1,183
NET CASH USED IN FINANCING RMETBIARSFE

ACTIVITIES (17,258) (28,880)

Interim Report 2025 AR HisR &



l‘ CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

S8 BRSAESRER

For the six months ended 30 September 2025
HE_Z-_RAFNA=+HILXEAR

Six months ended

30 September
BEAA=THLAEA
2025 2024
—E_FRE —E-NE
HK$’000 HK$°000
THET FET
(unaudited) (unaudited)
(REER) (REEZR)

NET DECREASE IN CASH HERBRESEEBYWRD

AND CASH EQUIVALENTS B (4,271) (27,334)
CASH AND CASH EQUIVALENTS HANEERBESEEY

AT BEGINNING OF THE PERIOD 73,572 76,577
CASH AND CASH EQUIVALENTS HRESRRESEEY

AT END OF THE PERIOD

represented by bank balances and cash 2% &R{T488 MRS 69,301 49,243

26 Yun Lee Marine Group Holdings Limited F7;8 354 B AR A 7



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with Hong Kong Accounting
Standard 34 (“HKAS 34”) Interim Financial Reporting issued
by the Hong Kong Institute of Certified Public Accountants (the
“HKICPA”) as well as the applicable disclosure requirements
of Appendix 16 to the Rules Governing the Listing of Securities
on the Stock Exchange.

PRINCIPAL ACCOUNTING POLICIES
The condensed consolidated financial statements have been
prepared on the historical cost basis.

Other than additional accounting policies resulting from
application of amendments to HKFRS Accounting Standards
and application of certain accounting policies which became
relevant to the Group, the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 September 2025
are the same as those presented in the Group’s annual
consolidated financial statements for the year ended 31 March
2025.

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards
issued by the HKICPA, for the first time, which are mandatorily
effective for the annual periods beginning on or after 1
April 2024 for the preparation of the Group’s condensed
consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS Accounting
Standards 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.

For the six months ended 30 September 2025
BHE_Z-_RAFAA=TRHIEAEA

mAEEE
BRGAMBBRRORETESF
A ((EREMAE])EMD
BB EAEMR((EREE
RISE 3455 1) P BI81 75 40 2 LA B =2
PraE s Em AR A8 TN e @R ®
BRTERE -

FEEREER
BRGAMBBRROEELKAE

e

BREERAEEMBRE ST EAN
B MERARREAEBEE@BNE
T & 5T B T B B R g AT BUR
o BEE-_RAFNAAZ=ZTHLE
NE A RRAR G B IS SRR PR A

VEETBR R E AR B A
E_E_RFZAZ=Z1+—BILEFE
WFEFEE T BHREMESERR -

RAP R ARECEXER
THEBSFEMASEMNET BN
BHRE G EN BT AR (LFER]
R-T-_MFHNA—BH &M
B FEHIRE SR B AR - UERRA
SEHARA M B RE
BRGEAENR  RZAHAK
(BE%)

RAPHHHEREBMBEHRES
RRIPACHIRS RN S RN P
BEMENHBERRERE R,
ZEBRGEEV BRI AENRKE
WEBAZE -
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For the six months ended 30 September 2025
HE_Z-_RAFNA=+HILXEAR

REVENUE AND SEGMENT INFORMATION

Revenue represents revenue arising from provision of vessel
chartering and related services and ship management
Services.

Information reported to the executive director of the
Company, Mr. Wen Tsz Kit Bondy (“Mr. Wen”), being the
chief operating decision maker (the “CODM”) of the Group,
for the purposes of resource allocation and assessment of
segment performance focuses on types of service provided.
The Group’s operating segments are previously classified as
(i) vessel chartering and related services; (i) ship management
services; and (i) marine construction services. The details of
the Group’s operating segments are as follows:

(i) Vessel chartering The Group provides vessel chartering
and related services mainly to contractors for
services: construction projects in Hong Kong,

including time chartering representing
the hiring of vessel and crew for a
specific period of time and voyage
chartering representing the hiring of
vessel and crew for a specific voyage
between two designated locations.

(i) Ship management  The Group provides ship management
services: services for two vessels which transport
the dewatered sludge from Stonecutter
Island and other designated sites to
the sludge treatment facilities located
at Nim Wan, Tuen Mun. The Group is
responsible for the provision of crew
members for daily operation and the
repair and maintenance services.

(i) Marine construction The Group provides marine
services: construction and engineering services
and mainly to contractors for marine

constuction projects in Hong Kong.

These operating segments also represent the Group’s
reportable segments. No operating segments identified by
the CODM have been aggregated in arriving at the reportable
segments of the Group.

Yun Lee Marine Group Holdings Limited EF/8% & EZR AR A R
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

REVENUE AND SEGMENT INFORMATION (Continuea)

Segment revenues and results

3.

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

For the six months ended 30 September 2025 (unaudited)

AR S B #E SRR B 5E

For the six months ended 30 September 2025
HE_Z-_RFENA=+THILREA

AR D EBER (&)

2 ERIRA R SRR

AT BEEERZHRDEE D HAK
SEWAREEDIT -

BE—F-_FFAA=+HIENE
B (FRAEER)

Vessel
chartering Ship Marine
and related management construction
services services services  Eliminations Total
MAEER HER BE
B AR A BR# BER® #8H st
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
THERT THERT THERT THERT FTERT
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
CREER)  (REER)  GREERR)  (REER)  (REER)
SEGMENT REVENUE 2EEA
External revenue INEBIA 52,176 13,488 107,487 - 173,151
Inter-segment revenue P EBRE 2 A 9,274 - 1,132 (10,406) -
Total B 61,450 13,488 108,619 (10,406) 173,151
Segment profit 2 ERF 25,793 6,655 17,952 - 50,400
Share of results of an associate JE(E—FB & DR EE (29)
Other income and gains, net H U A R U 2 R 58 2,727
Administrative expenses THAX (30,442)
Finance costs BERA (275)
Profit before taxation BB A% F 22,381
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B4R S B 3 R R B 5

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the six months ended 30 September 2025

HE-_T-_RFAA=TRHIEAEAR

3. REVENUE AND SEGMENT INFORMATION (Continued) 3. WMARZEHERE)
Segment revenues and results (Continued) SEBARELE (E)
For the six months ended 30 September 2024 (unaudited) BZ_F_FNF=+HIENE
B (REEEFZ)
|
Vessel
chartering Ship Marine
and related management construction
services services services  Eliminations Total
MHEER MMER BE
BB RS B3 BERS e Mt
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
FTERT FExT TER FTERT FExT
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REER) (REER) (REER) (REER) (REER)
SEGMENT REVENUE 2EBA
External revenue SMEBUE A 75,995 13,269 89,923 - 179,187
Inter-segment revenue DEEZ WA 6,992 — 1,124 (8,116) -
Total k) 82,987 13,269 91,047 (8,116) 179,187
Segment profit 73883 F) 25,414 6,918 15,179 — 47 511
Share of results of an associate bR N REE (144)
Other income and gains, net H U A R Mz R 58 2,760
Administrative expenses THAX (30,322)
Finance costs BE B AR (422)
Profit before taxation W B A A 19,383

The accounting policies of the operating segments are the
same as the Group’s accounting policies. Segment profit
represents the profit before taxation earned by each segment
without allocation of share of results of an associate, other
income, other gains and losses, administrative expenses and
finance costs. This is the measure reported to the CODM
of the Group for the purposes of resource allocation and

performance assessment.

Yun Lee Marine Group Holdings Limited JEF/§ =& B2k AR AR

REDHMNEABRELAEHBZ S
SR AAR o 2 7R FHE & 0 #B R
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REVENUE AND SEGMENT INFORMATION (Continued)

Except as disclosed above, no other amounts are regularly
provided to the CODM of the Group and therefore, no further
analysis is presented.

No analysis of segment assets or segment liabilities is
presented as they are not regularly provided to the CODM
of the Group on making decision for resource allocation and
performance assessment.

The Group recognises revenue from the following major
sources:

(@) Vessel chartering and related services

The Group provides vessel chartering services mainly
to contractors for construction projects in Hong Kong,
including time chartering representing the hiring of
vessel and crew for a specific period of time and voyage
chartering representing the hiring of vessel and crew for
a specific voyage between two designated locations. The
Group recognises the fee received or receivable as its
revenue over time in the period in which the customers
simultaneously receive and consume the benefits
provided by the Group’s performance as services are
performed by the Group.

(b) Ship management services

The Group provides ship management services for two
vessels which transport the dewatered sludge from
Stonecutter Island and other designated sites to the
sludge treatment facilities located at Nim Wan, Tuen Mun.
The Group recognises the fee received or receivable as
its revenue over time in the period in which the customers
simultaneously receive and consume the benefits
provided by the Group’s performance as services are
performed by the Group.

For the six months ended 30 September 2025
HE_Z-_RFENA=+THILREA

AR D EBER (&)

R EXFTEEEN  WEEMER
EHRETASEIELERR
& MAEEIE— BT o

TEZIDAEELDHBEED
i R AR E L 8 E R E T A
SEIELERREURERD A
K RBFHEVEHIRIE ©

AEBB NI EBRREE WA

() MfRHEE RABREIRTE
AEEERAFBRERAE A
ERREMMEERY 2%
E B A (BN — B4 E B
NIERMmMEME) KR HE
e (BN 3t 7 18 45 E 30 36 2 ) /Y
HEMiZEAMMAEME) -
BHRAEEDRERS - A&
B 70 2 P [ By W B R {58 P AR =
BETTA A B2 Y F) 25 B
BEREERADKAEEERS
WA e

(b) MEAREIEART
AEE AR HMENEE
AR - % W AR A AR R S A
N e B A 38 5E b B B K05 R
BEMRHEFIRIERN)S R IE
& o BN AKED KR
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“ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

32

For the six months ended 30 September 2025
HE_Z-_RAFNA=+HILXEAR

3. REVENUE AND SEGMENT INFORMATION (Continuea)

(c) Marine construction services

The Group provides marine construction and
engineering services mainly to contractors for marine
constuction projects in Hong Kong. The Group
recognises the fee received or receivable as its revenue
as a performance obligation satisfied over time as the
Group creates or enhances an asset that the customer
controls as the asset is created or enhanced. Revenue
is recognised for these marine construction services
based on the value of marine construction work using
output method.

Six months ended 30 September

3.

AR D EBE R (&)

(0 BEEERS
AEBEXERELSFRER
BEEmREREEZENTRE
RIS o A S EAIRFIRIT—
HEE  MxBEENRANEEE
R R B E P Al
AEESREREEXNELD
BEEEIATKHEWER K
A ZEBERERBH WS
BRBESERETRENEABER
¥ HHORFERR

BZEANA=1HIE~MEA

2025 2024

—E-hRF —ENE

HK$’000 HK$’000

FET FET
(unaudited) (unaudited)

(REER) (REER)

Vessel chartering and related services M FRTE & M 48R AR 15 52,176 75,995
Ship management services M AAE I8 AR S 13,488 13,269
Marine construction services BEEERYS 107,487 89,923
173,151 179,187

For contracts for vessel chartering and related services and
ship management services, the Group bills for each period of
service provided.

Payment of the transaction price is generally due within 30 to
90 days. All vessel chartering and related services and ship
management services are for periods of less than one year. As
permitted under HKFRS 15, the transaction price allocated to
these unsatisfied contracts is not disclosed.

As all the Group’s revenue is derived from customers located
in Hong Kong and all the Group’s identifiable non-current
assets are principally located in Hong Kong, no geographical
segment information is presented.

Yun Lee Marine Group Holdings Limited JEF/§ =& B2k AR AR

SAMAEE RAEERBIA MM E
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4. OTHER INCOME AND GAINS, NET

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S B #E SRR B 5E

For the six months ended 30 September 2025
HE_Z-_RFENA=+THILREA

4. EHAiW AR Uz 58

Six months ended

30 September
BENA=1THLXEA
2025 2024
—E-RF —E-MmE
HK$’000 HK$°000
FHET FET
(unaudited) (unaudited)
(REERK) (REEX)

(restated)
(BE5)
Interest income from banks |ITHAEHA 666 1,420
Management fee income ERBRIA 336 336
Fair value change on financial asset BRATEFABRNEMEE
and liability at FVTPL REBENATFEE 948 148
Exchange gain P& 5 W e 328 —
Others Hh 449 856
2,727 2,760
5. FINANCE COSTS 5 MEM
Six months ended
30 September
BENA=1THLAKEAR
2025 2024
=il —T-hF
HK$'000 HK$'000
FET FET
(unaudited) (unaudited)
(REER) (REEX)
(restated)
(BE5)
Interest on lease liabilities HEAEME 182 235
Interest on bank and other borrowings 817 & H th & X 1 & 93 187
275 422
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‘ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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For the six months ended 30 September 2025
HE_Z-_RAFNA=+HILXEAR

6.

INCOME TAX EXPENSES

FRigMimX

Six months ended

30 September
BEAA=1+HLEAXEAR
2025 2024

—E_RE —E-NE
HK$’000 HK$’000
FTHET FET
(unaudited) (unaudited)
(REERK) (REEZX)

Hong Kong Profits Tax BBNEH
— Current period — 7K HAfE 2,005 1,802
Deferred tax LTI (71) 586
1,934 2,388

Under the two-tiered profits tax rates regime, 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 Inland Revenue (Amendment) (Tax Concessions
for Certain Shipping-related Activities) Ordinance 2022
provides profits tax concessions for certain ship agents,
ship managers and ship brokers (collectively “shipping
commercial principals”). The tax concession applies to sums
received or accrued on or after 1 April 2022. Subject to
certain conditions, the profits derived by a qualifying shipping
commercial principal from carrying out a qualifying activity in
Hong Kong will be subject to profits tax rate at 8.25%. During
the year, the management considered one of its subsidiaries
is qualified for the profits tax concessions and elected to
enjoy relevant profits tax concession in the profits tax filing for
the years of assessment 2024/25 and 2025/26.

Yun Lee Marine Group Holdings Limited JEF/§ =& B2k AR AR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S B #E SRR B 5E

For the six months ended 30 September 2025
BE_Z-_AFNA=+HIL~EA

7. PROFIT AND TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 1. BREFREERESEE

Six months ended

30 September
BENA=1THLXEA
2025 2024
—E-FRE —E-E
HK$’000 HK$°000
FHET FET
(unaudited) (unaudited)
(REERK) (REEZX)

Profit and total comprehensive income  HA P93 7| &2 2 T Uk 25 4258
for the period has been T AT &IBEZ BT -
arrived at after charging:

Amortisation of an intangible asset | EESH 1,415 1,415
Staff costs, including directors’ BIXAN(BIEESHE)

remuneration 59,305 56,991
Depreciation of property, M - WEMEEITE

plant and equipment 6,002 6,139
Depreciation on right-of-use assets ERREEENE 2,769 2,803

8. DIVIDEND 8. IR

During the current interim period, a final dividend of HK1.0 cent RARHEE  BERAQEEE A
in respect of the year ended 31 March 2025 (2024: HK1.0 EEREIXNEBEE_ZE_HAF=A
cent) was declared and paid to owners of the Company. The =+—HLEFEHNRBRE.0E
aggregate amount of the final dividend declared and paid UW(ZZFZMHF - 1.081) - R
in the interim period amounted to HK$10,000,000 (2024: BRI E R RS AR EARR B A &
HK$10,000,000). £10,000,000/ Jo( =& — 1Y 4F

10,000,000 7T) °

The Directors do not recommend payment of interim dividend EETEZME+ BB F
for both interim periods. HARR B, o
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“ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
e RS B IS SR R B 51

For the six months ended 30 September 2025
HE_Z-_RAFNA=+HILXEAR

9. EARNINGS PER SHARE
The calculation of the basic earnings per share attributable to
the owners of the Company is based on the following data:

BRAEF
ARBVEEARBIEEREREFNT)
RIBA T BIERRTE

Six months ended

30 September
BEAA=1+HLEAXEA

2025 2024
—E-EHE —EmE
HK$’000 HK$°000
FTHET FET
(unaudited) (unaudited)
(REERK) (REEZX)
(restated)

(RE5)

Earnings: &R
Profit for the period attributable to M EGRERERF
owners of the Company for [TERAVAGIEZ 2PN
purpose of basic earnings FE(S BRI 3 A
per share (HK$’000) (F%T) 14,255 10,531
Number of shares: g :
Weighted average number of ordinary ~ LatE &M E A Z A
shares for the purpose of s &imARnE
basic earnings per share FHE(FR)
(in thousand) 1,000,000 1,000,000

No diluted earnings per share is presented for both periods as
there was no potential ordinary share in issue.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B4R S B I ER R A 5

For the six months ended 30 September 2025
HE_Z-_RFENA=+THILREA

10. MOVEMENTS IN PROPERTY, PLANT AND EQUIPMENT, 10. Y% - - BERRME - FHEE
RIGHT-OF-USE ASSETS AND OTHER NON-CURRENT ASSETS ERHMIEREEEEE
During the current period, the Group did not acquire property, RAHE AXEETEKED
plant and equipment (six months ended 30 September 2024: ¥ BEAZREBEZ-_ZT-_MNF
acquired plant and equipment, of HK$3,110,000) mainly for NA=Z+HIEAREAR: WEAEH
expanding its vessel capacity on vessel chartering and related 3,110,000 B T M = M &%) - £
service. EEAEREMMEERBBERY
HRARES LS ©
The Group is required to make fixed monthly payments AEBERAGYBATHES AN
during the contract period. On lease commencement, the Mo MARBE  NEEBRABE
Group recognised HK$998,000 of right-of-use asset and —E-RFAAZFTHIERNEAN
HK$998,000 of lease liability during the six months ended 30 fF A& E998,0008 T hHES
September 2025. & 998,000 T °
The Group had no new leases entered during the six months AEERBE_T-_NFNAA=T
ended 30 September 2024, HBIEANEAAYEEFTLFEE -
TRADE AND OTHER RECEIVABLES N BEZRHMEWTKIE
E— |
At At
30 September 31 March
2025 2025
»® i
—E_RFE —E-EHE
hB=+H =B=+—H
HK$’000 HK$’000
FERT FET
(unaudited) (audited)
(REER) (BEXR)
Trade receivables - gross B 5 W IR 75,176 77,580
Less: Allowance for credit loss B EEBERE (2,571) (2,243)
72,605 75,337
Other receivables H Ath pE 5k IE
— Prepayments — B RIAE 5,102 6,440
— Deposits —%e 2,448 2,628
- Others — HAth 340 351
Sub-total NEF 80,495 84,756
Less: Rental deposits shown under B RIEMENEEIR TR
non-current assets HEES (792) (459)
Amounts shown under current assets ~ FRBENEEIR NN & 58 79,703 84,297
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T R A B ISR AR M i3

For the six months ended 30 September 2025
HE_Z-_RAFNA=+HILXEAR

11. TRADE AND OTHER RECEIVABLES (Continueq) 1" BESRHEHMEWFRIEZ)
The Group allows credit periods of 30 to 90 days to its trade AEBEERTEESEFPNEEEN
customers. F30EQK °

RBEHR REZZAH2IW
AEEE S RUHAFIREEER

The ageing analysis of the Group’s trade receivables net of
allowance for credit loss based on the invoice dates at the end

of the reporting period is as follows: BB RRERSTAT
At At
30 September 31 March
2025 2025
i i
—E-RHF —E-EE
pzI=Rd=l = 5 =+—H
HK$’000 HK$’000
FET FET
(unaudited) (audited)
(REER) (REZX)
Within 30 days 30 KA 24,167 33,146
31 to 60 days 31 260K 17,463 9,121
61 to 90 days 61 290K 8,813 8,436
91 to 120 days 91 E 120K 7,833 7,745
Over 120 days HBiE 120K 14,329 16,889
72,605 75,337

12. AMOUNTS DUE TO NON-CONTROLLING SHAREHOLDERS OF 12. BB ATEERKRRR
SUBSIDIARIES b=

The amounts due to non-controlling shareholders of FE < BT B & B FE 12 AR AR PR 8 SR IE B
subsidiaries are non-trade in nature, unsecured, non-interest FEHHE mER RENAR
bearing and repayable on demand. EREE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S B #E SRR B 5E

For the six months ended 30 September 2025
HE_Z-_RFENA=+THILREA

13. TRADE AND OTHER PAYABLES 13. EZREMENRIE

At At

30 September 31 March
2025 2025

S S

—E_FRFE —E-EHE
b-i=ad=l = F=1+—H
HK$’000 HK$’000
FTHERT FET
(unaudited) (audited)
(REEX) (REX)

Trade payables =Y AN e 33,187 37,464
Accrued expenses FEETF X 12,739 16,338
Deposits received Blize 630 539
Total trade and other payables B 5 R H A E RIBARTE 46,556 54,341
The credit period of trade payables is from 30 to 60 days from BHSRNRENEEHRBEZERH
the invoice date. HEF30ZE 60K ©

The following is an aged analysis of trade payables presented RBERR REEZAH25 8
based on the invoice date at the end of the reporting period: B EMFIENERRSTOT ¢

At At

30 September 31 March
2025 2025

S S

—E_RE —EBTHE
Ci=R =l = A=1+—H
HK$’000 HK$°000
FHET FET
(unaudited) (audited)
(REER) (BREX)

Within 30 days 30KRLAR 14,127 12,830
31 -60 days 31 260X 3,639 9,329
61 -90 days 61 £ 90K 2,893 4,767
91 - 120 days 91&£120K 2,280 840
Over 120 days FE3E 120 X 10,248 9,698

33,187 37,464
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“ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B4R S B 3 R R B 5

For the six months ended 30 September 2025
HE_Z-_RAFNA=+HILXEAR

14. SHARE CAPITAL 14. g
Number
of shares Shown as
B 1381 B 25|
HK$’000
TERT
Ordinary shares of FH0.015B T
HK$0.01 each FOR=REl
Authorised EE
At 1 April 2024, Eé:%:@ﬁ@ﬂ—a
30 September 2024, “E-NFEAA=TH
1 April 2025 and _7_£$mﬂ B R
30 September 2025 “E-AFAAZ=+H 5,000,000,000 50,000,000 N/A
A
Issued and fully paid ERTRAR
At 1 April 2024, E/‘_?_@iﬂ)q B
30 September 2024, —TZEFAA=FH
1 April 2025 and _7_£$@H H &
30 September 2025 “E-RFAAZ=1H 1,000,000,000 10,000,000 10,000
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S B #E SRR B 5E

For the six months ended 30 September 2025
HE_Z-_RFENA=+THILREA

15. RELATED PARTY DISCLOSURES

The Group had entered into the following related party
transactions and balances during the period:

15. EAEES ISR

7 R E e

Name of related
companies

Relationship

AEEDRHIAET LA TR T X

For the six months ended

Nature of transactions

30 September

) NCIEE o8 REME BENA=THLKEA
2025 2024
—E_RE —E-E
HK$’000 HK$’000
THET TET
(unaudited) (unaudited)
(REER) (REERK)

Kee Marine Service &  Entity over which one Management fee income 180 180
Consultant Limited of key management ERERAKA
REBERRAA personnel of the Group
has control
AEENHP -
TEEBARY
ZERBEHIE
Eastlink Marine Associate of the Group Vessels chartering and 110 203
other costs
RmEE AEERKERT] WA S H B AR
Metro Key Investment  Entity over which Mr. Wen Interest expense of 10 5
Limited has control lease liabilities
EHREBERAT BEEHAERBEHIE HERBENMERX
Lease liabilities 277 549
at 30 September 2025

(at 31 March 2025)

R-ZE-HFAA=TH
(RZT=REF
=A=+—H)m
HEEE

Interim Report 2025 # Hi5k &=
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B4R S B 3 R R B 5

For the six months ended 30 September 2025

HE-_T-_RFAA=TRHIEAEAR

15. RELATED PARTY DISCLOSURES (Continuea)

15. EBAIHEE)

Name of related
companies

BHRARERE

Relationship
%

Nature of transactions

REHE

For the six months ended
30 September
BZENA=TRHIAEA

2025
—E_REF
HK$'000
TET
(unaudited)
(REER)

Pyromagic Multi-media
Production Limited

BESEERIE
AR

Kwong Sang Engineering
Company Limited

EERBRARAT]

Maxwell Shipping Limited

ERMBARAR

Entity over which has common
director with a subsidiary
of the Group
HARE—ZHEAR
BEAREENEE
Entity over which with common
director of the subsidiary

BHBARRELAERN

BE

Entity over which with common
director of the subsidiary

SE ARG LR
EEMER

Revenue from vessel
chartering and
related services

AR E KBRS H
Wizs

Revenue from provision of
repair and maintenance
services

RUEERERERBH
Wizs

Cost of repair and
maintenance services

BB RIRE IRIHIBR

Management fee income

EEERRA

Lease expense of car license

HRHERR

800

46

156

60

2024
—EComE
HK$'000
TER
(unaudited)

(REER)

562

133

67

156

10
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

15. RELATED PARTY DISCLOSURES (Continued)
Compensation of key management personnel
Key management includes directors and senior management
of the Group, whose remuneration in respect of the period is
as follows:

AR S B #E SRR B 5E

For the six months ended 30 September 2025
HE_Z-_RFENA=+THILREA

15. BAEBESIRER (&)
FEEE ABELE
FTEERERRASENEERS
WmEERE  RNHRFINET -

Six months ended

30 September
BEAA=THLEAER

2025 2024
—E-REF —E-ME
HK$’000 HK$’000
FET FET
(unaudited) (unaudited)
(REER) (REER)

Short-term employee benefits (note) MHEERA (M) 5,731 5,761

Post-employment benefits BB 2 1R A 40 53
5,771 5,814

Note:  Short-term employee benefits for the six months ended 30 September Wi BEZTE-AFNAA=THL~EA

2025 included nil performance related incentive payments (six months
ended 30 September 2024: nil). The remuneration of directors and
key executives is determined by the remuneration committee having
regard to the performance of individuals.

MEHREEEMNBIEERIF AL
BHEZEL(BE-E_NFNA
=tAERNER:T) EEREE
TRABMHMEHIE 8 2RIEE
AKRIRERE -
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i‘ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T R4 & B IS SRR B ST

For the six months ended 30 September 2025
HE_Z-_RAFNA=+HILXEAR

16. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS 16. ERMTANQTEN=
Management of the Group considers that the carrying AEBERERE  REIHEKAG
amounts of financial assets and financial liabilities recorded ABRGEVERERNEBHEER
at amortised cost in the condensed consolidated financial cHEENEREEREEATEME
statements approximate their fair values except the followings. A ATERIN -

Fair value hierarchy as at 30 September 2025 RZEZRAFNA=FTHHNAFE
RN
Level 1 Level 2 Level 3 Total
E—R ER E=HR st
Note HK$’000 HK$’000 HK$’000 HK$’000
M FEx FEx FEx TET

(unaudited) (unaudited) (unaudited) (unaudited)
(REER) (REER) (REER) (REER)

Financial asset SRMEE

Contingent HANKE

consideration (@ - - 13,559 13,559

Fair value hierarchy as at 31 March 2025 RZE-_RF=A=+—HH
RNEEER

|

Level 1 Level 2 Level 3 Total

E— Lt} E=H @gt

Note HK$’000 HK$°000 HK$°000 HK$’000

Mk FHET FTEx TERT THExT

(audited) (audited) (audited) (audited)
(RER) (BRER) (REX) (RER)

Financial asset SREE

Contingent FARE
consideration (a) - - 12,611 12,611

(@ The contingent consideration is grouped into level 3 (a) FAREBLIER/RF=HLTAE
fair value measurement and the fair value is determined FFE R ATERBELEEME
based on valuation provided by an independent BB EEE - ZAEE
professional valuer which is measured using discount TR 2= S B R BE 3R R A
cash flow analysis based on probability-adjusted profits BHIRIREMEDTETE o BIX
and discount rate. A significant increase in probability- FHEE R A AR AN E B sk
adjusted profits would result in a significant decrease AREBEAFEHRERD K
in fair value of the contingent consideration, and vice Z IR e
versa.
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