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VISION, MISSION AND CORE VALUES
s Ewk&Z0EE

VISION - [ = r

Be the most trusted business partner of our customers
and build together a brighter and sustainable future

RREFRUGENEBREMF HEXFRIFEKRXK

We strive to help build and upkeep the community and to
provide a high-quality living environment through a range of
comprehensive quality, efficient and high value-added products
and services for the varied needs and interests of our divers
customers. To ensure sustainability of our business, we nurture
our talents, invest in technology and uphold our steadfast
commitment to corporate governance standards and sustainable
business practices in an ever-changing environment.

BEMBIEREE  BB-RIZENEE SRERSEENRE
REBRREREEFAMERIAE  BALERRER - RMBEEAL -
REMBURBTHLOXERRERTHEABEENN AR - UER
SEEBEBRSBENRRPISEARE -

e Striving for Excellence 3& 3R = it
e Upholding Integrity B~ # =

e Caring for Our People B E & T
e Sustainable Innovation T & &l %7
e Maintaining Business Diversity £ & ¥ % it
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CONSTRUCTION AND ENGINEERING
BEREWIRE

e | ifts & Escalators
P i B ks

@ Aluminium Windows & Curtain Walls
tnE MBI

® Building Construction
BFEE

® Civil Engineering & Infrastructure
TARIRERER

® Environmental Engineering
RRIRE

® Electrical & Mechanical Engineering
HWEITIR

® Building Supplies
M e

PROPERTY DEVELOPMENT AND
OPERATIONS

MEBERREE

© Property Development
MEER

© Cold Storage & Logistics
REEERYR

© Property Management
MEER

© Hotel Investment

BIEXBRE

HEALTHCARE INVESTMENT
REEERE

=
e
i
Rie

OUR BUSINESSES

CAR DEALERSHIP
AEAE

PROPERTY INVESTMENT
MERE

INSURANCE AND INVESTMENT
RBERRERE

OTHERS
H A

© Enterprise & Network Solutions
PERBET R

© Freight Logistics Services
SEYRRSE

o Lifestyle Restaurants & Bars
KEEBR KRBT

© Trading
25
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FINANCIAL SUMMARY
YRR

2026 HIGHLIGHTS
ZECRERE

TOTAL ASSETS
%@ﬁé
HK$ 7&

1 9 164 -

4.9% Decrease from 2025
BT _AFTE49%

TOTAL EQUITY

HK$ /& &

10,301 =~

6.5% Increase from 2025

B _E_HF FF6.5%

NET ASSETS PER SHARE
BREEFE
HK$ & &

32.0 -

5.3% Increase from 2025

B_E_HF FFA53%

TOTAL NUMBER OF EMPLOYEES
BETAY

Full Time Staff 28,8 T
Approximately #J

3,400

5.6% Decrease from 2025
BZE_HFTHE56%
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REVENUE
A

HKS$ 75 &

8,221 ;-

11.3% Decrease from 2025
BZFT_AFTHE11.3%

PROFIT FOR THE YEAR
FERA
HK$ B &

47 million
BETT

Up by HK$976 million compared to 2025
R_Z_RFLATEKI6ABT

EARNINGS PER SHARE
BREF

HKS &%

1.39

Up by HK$2.96 compared to 2025
R_ZB_RFLFATHEK296T

DIVIDENDS PER SHARE
BRERE

HK$ & &

0.30 -

87.5% Increase from 2025
B _F_HF EF87.5%




FINANCIAL SUMMARY

HMBEBME
SHAREHOLDERS® FUNDS REVENUE
BRRES N
(HK$ million BEHEHIT) (HK$ million B¥EHEIT)
9,265
10,427 10,589 8,221 8,196 8,654
9,629 9,785
I | I I I I I | I
26 25 24 23* 22 26 25 24 23* 22
Year &5 Year &5
EARNINGS/(LOSS) AND PROFIT/(LOSS) ATTRIBUTABLE TO
DIVIDENDS PER SHARE SHAREHOLDERS OF THE COMPANY
BRERN (FE)RKE AATRRELRR (FEB)
(HKS &) (HK$ million B# B &)
I Earnings/_(lgss)
Aar/(Ei8) 213 645
Dividends
% &
1.39 418
258
(1.23) (370)
(1.57) (473)
26 25 24 23* 22 26 25 24 23* 22
Year F15 Year 5

*  Restated & & 75|
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FINANCIAL SUMMARY
MBEHME

SEGMENT REVENUE
pk L N

6% 6%
14%

13%

9%
9%

2%
@ Construction and engineering @ Property investment © Property development and operations
BERKM IR MEKRE MEBERREE
© Healthcare investment @ Car dealership @ Insurance and investment © Others
REERRE AERE R KRR E HAth,

SEGMENT PROFIT/(LOSS) AFTER TAXATION
BRB|EH D BER(BE)

2026 2025
143
“ II 32 “136 —) 118 II126 4 II124 )

(122) mi m (263) 442" 16) -
(15)
(35)
@

(29)

(21)

o o @ @ @ @ @ ) o @ @ o @
(HK$ million 7% & & Jr)
I- Subsidiaries I Assouates and joint ventures
b8 2 7 BEAARAELE
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FINANCIAL SUMMARY
MBEHME

The following is a summary of the total assets, total liabilities, results and other financial information of Chevalier
International Holdings Limited (the “Company”) and its subsidiaries (together, the “Group”) as of year ended 31
March for the last five years.

TIHAELTHEBREBAERAR(ARA) REHMBAR (S REE DR
BE #HaE XENEMYBEHBE -

NBERFRNBE=ZA=1T—HILFEZLE

(Restated)
(&BE5)

2023
MBER(ERERTR)

Financial Information (HK$ million)

Total assets BEE 19,164 20,150 20,364 20,129 20,215
Total liabilities LA 8,863 10,481 10,022 9,095 8,988
Total equity B 10,301 9,669 10,342 11,034 11,227
Non-controlling interests HERER 672 496 557 607 638
Shareholders’ funds REES 9,629 9,173 9,785 10,427 10,589
Share capital B
— in number (million shares) -HE(BER) 301 301 302 302 302
—in value (HK$1.25 per share) -HE(ERE®1.257) 377 377 377 377 377
Revenue WA 8,221 9,265 8,196 7,134 8,634
Profit/(loss) attributable to AREIBRREMN
shareholders of the Company w A/ (BE) 418 (473) (370) 258 645
Per Share Basis (HK$) BRAE(EE)
Earnings/(loss) - basic B/ (BE) - &K 1.39 (1.57) (1.23) 0.85 2.13
Dividends fids) 0.30 0.16 0.20 0.38 0.50
Net assets value BEEFE
- excluding non-controlling interests - & #E FEHEBR 1 25 32.0 30.4 32.4 34.5 35.1

2026
—EZXRE

AVAS
—ET-RHF
HKS$ million
BEBHE T

HK$ million
BEBRER

Segment Revenue* DEUBA*
o Construction and engineering o FEE LM ITIE 5,658 6,687
e Property investment o MERE 220 204
Property development and operations MEZERREE 776 785
« Healthcare investment o IRIFEIEIE 901 1,012
o Car dealership o AEMNIE 1,424 1,502
e Insurance and investment o R RIKE 469 539
 Others o HAh 599 642
Total % 10,047 11,371
Segment Profit/(Loss) after Taxation* BRBENDEER,(FE)*
e Construction and engineering o FRENKMTIE 380 261
e Property investment o MEKRE 156 126
Property development and operations MEERREE 84 (298)
o Healthcare investment o RIEEERE (137) (463)
o Car dealership o RERIE 28 (12)
e Insurance and investment o R RIKE 136 124
« Others o HAh (10) (26)
Total HEE 637 (288)

*

Included share of revenue/results of associates and joint ventures

BEEBERARAELEZIRA £E
2026 ¥ H+rEREEERAT 7
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CORPORATE INFORMATION

TREH

CHAIRMAN EMERITUS
The late Dr. CHOW Yei Ching

EXECUTIVE DIRECTORS

Mr. KUOK Hoi Sang (Chairman)

Mr. CHOW Vee Tsung, Oscar (Vice Chairman)

Mr. TAM Kwok Wing (Managing Director)
Miss Lily CHOW

INDEPENDENT NON-EXECUTIVE DIRECTORS

Professor POON Chung Kwong
Mr. Irons SZE

Mr. SUN Leland Li Hsun

Ms. KWAN Angelina Agnes

SECRETARY
Mr. MUI Chin Leung

AUDITOR

PricewaterhouseCoopers
Certified Public Accountants
and Registered Public Interest Entity Auditor
22nd Floor, Prince's Building
Central, Hong Kong

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited

Berkadia Commercial Mortgage LLC
Chong Hing Bank Limited

Hang Seng Bank Limited

Shanghai Commercial Bank Limited
The Bank of East Asia, Limited

The Hongkong and Shanghai Banking Corporation Limited

SOLICITORS

Conyers Dill & Pearman
Deacons
Robertsons

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda
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KEXR
B 8E IS+

BITES

BIEE ()
EENEEICTES:D
BE S (B F i)
EESETN |

BYFHUTES
ERABE

s 218 5 2

7R B
MEL+

WE
SRR L

BB

RO BEETMERA
HE SR

Nk A R F = E 58 % D
EBFIR

AFREZ+ 12

FEFRET
FEIRIT (BB BRAA

Berkadia Commercial Mortgage LLC
BIFEIRITHR AR
EARITERAA
FEBERITERAF
RERITER AR
BEAELEBELRITAERRAA
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Clarendon House
2 Church Street

Hamilton HM 11
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PRINCIPAL PLACE OF BUSINESS

22nd Floor, Chevalier Commercial Centre
8 Wang Hoi Road, Kowloon Bay

Hong Kong

Telephone: (852) 2318 1818

Facsimile: (852) 2757 5138

PRINCIPAL SHARE REGISTRAR AND
TRANSFER AGENT

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM11

Bermuda

BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE IN HONG KONG

Tricor Investor Services Limited
17th Floor, Far East Finance Centre
16 Harcourt Road, Hong Kong

SHARE LISTING

The Stock Exchange of Hong Kong Limited
Stock Code: 25

WEBSITE

https://www.chevalier.com

CORPORATE INFORMATION

TEEHR
FTEEEME
B
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FERPBEF
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Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM11

Bermuda
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EBERE TR
ERSBALTLE

i qyi ]
BEBMAERZMBRQT
P fn 55 : 25
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FINANCIAL CALENDAR

Announcement of Results
Interim Results
Final Results

27 November 2025
29 June 2026

Book Close Dates

Interim Dividend

Annual General Meeting

Final Dividend

Annual General Meeting 27 August 2026

Payment of Dividends

Interim dividend of
HK$0.08 per share

Final dividend of
HK$0.22 per share

19 December 2025

29 September 2026

15 to 16 December 2025
24 to 27 August 2026
11 to 14 September 2026

B35 B &

REDQM

HIEBFAH
IR
BERBFRE
REIB B

RERBFXRE

RE RS
IR

—F-af+—A=++tA
_?—/\E'E/\)EJ —i_j—LEl

—E_RFtTA+THEBETAKH
—ECRFNANAZTHEBE=-TLR
—ECRFAAT-HETEA

—EoXRFNAZTLR

—E-RF+=A+AhH

TR 0.08 7T

REAR B

—E-RFEAAZ=-TAH

BB 0.22 7T
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PROJECT HIGHLIGHTS
EXEHE
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PROJECT HIGHLIGHTS
EXIER

Curtain Wall Project of
International Gateway Centre

International Gateway Centre ¥ & T 72

Kai Tak Sports Park -
Lifts & Escalators Project

BEEBEE-AREREREIRE

2026 Fif - HtEMEBERAT 11




LETTER TO SHAREHOLDERS
BB R Z

CHEVALIER

& -
CHEVALIER GROUP ==

iyt

Dear Shareholders, BAIAR

On behalf of the Board of Directors, | am pleased to present the AANERERESEMAREAEFR _F

Group's annual report for the financial year 2025/26. The Group —h/ AP BRFERE - N T -F
celebrated a corporate milestone in 2025 whilst we navigated a FoAEBEEREFEEENEEIRE
dynamic operating environment. In October 2025, the Group hosted a 2B MMRCEBRNEZBERERE -
large-scale cocktail reception to celebrate its 55th anniversary with RZE-_RF+A AEERBRKER
distinguished guests and long-term business partners, reaffirming our o HEXAZENRPESEHERE
commitment to excellence, sustainability, and long-term value creation MR AE+TRAFT ToBRREAEERA
over the past 55 years and beyond. ERETRFUR—EZTHE THBESR

STEREH EPAUFERR LB A
EREEBENEAG -
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The financial year was shaped by geopolitical tensions, trade
uncertainties, and structural shifts in the global economy. New tariffs
and trade restrictions disrupted supply chains, increased market
volatility, and fragmented global trade, prompting businesses to
reassess sourcing strategies. Conflicts in energy-sensitive regions,
particularly the Middle East, drove up oil and transportation costs,
affecting construction inputs and project economics. These pressures
contributed to inflation, leading major central banks to maintain
cautious monetary stance and relatively high interest rates, raising
financing costs for capital-intensive sectors. In response, the Group
maintained a prudent approach, focusing on risk management, cost
discipline, and operational flexibility to enhance resilience.

Despite global challenges, Hong Kong's economy demonstrated
resilience and achieved a gradual but meaningful recovery during the
financial year. Growth was supported by strong export performance,
increased demand for advanced electronics, and a revival in domestic
consumption. Retail and hospitality sectors improved alongside rising
visitor arrivals, while inflation remained largely contained. Government
initiatives, including enhanced cross-boundary financial connectivity
and strategic spending, helped stabilise market confidence. Overall,
the environment provided a cautiously supportive backdrop, although
external uncertainties continue to pose risks to sustained growth.

Hong Kong's construction industry experienced structural divergence,
reflecting broader economic dynamics during the year. Private sector
activity remained subdued due to a slowdown in new property
development and an overhang of residential inventory, prompting
developers to adopt cautious capital deployment. In contrast, the
public sector played a more significant role, supported by sustained
government investment and an annual capital works expenditure of
approximately HK$120 billion over the next 5 years, including major
projects under the Northern Metropolis initiative, which are expected
to drive demand and offer stable growth opportunities. Nevertheless,
the sector continued to face challenges from rising construction costs
driven by higher material prices and labour shortages. An imbalance
between labour supply and demand also led to elevated unemployment
in certain segments despite labour importation schemes. At the same
time, the industry is undergoing transformation through the adoption
of innovative technologies such as robotics, automation, and smart
site safety systems to enhance productivity, safety and sustainability
while reshaping operational models.

LETTER TO SHAREHOLDERS

BRRZEH

AHBRFEXINMGEBORRRRY - &
HTHEEE UEREHEEERIEES
FE -HEREERESRH TEMHE
#-MEMERY  ASL2REZEBR
o R REHFERBRE - 8
REFwR(LERPR)NERES O
HREBRKA - FETREERAKAR
BAEREMS - FAEAMEEK - &
FEEBPRETHEBEENEERR L
B REHES O RKFE - EmESE
AREEUITEOBMEMA - BERU
AEEBEFERN TS FERERE
B RALERRATEEREE  UIE
=iRERE -

BEZHRBIEMIE  BELHEARAK
MRFEDRRBERE X EREE
BAEEEENER KEERIER
BRYMEARR - FEEFERT KIE
M AEAMBEERT - BEEHERE
ABET TERBEXERRITA MK
Z MAERKFERBARETE - BRFH
FHEER PRMNEERTREHERE
MRBEXH  BPRBEMHEDL -
EEmNs BEIIBTETARDE R
BIRREKER  KERTBERAL -

EEREFRNFA2AEBUEZR R
MEBEERBNED -  IHWEMAE
REREEEFREE  LATSEDRF
BRS REFRBRREFENELRR
RES - L2 T REMBGEETE
REENER EXERBFFHENR
B URRRAFLHEE200FITHE
2ERAX AT eRlitameREata T
EXER BifsLBHESHHHIR
WIRHBEMNEREE - EE W - %
TENHEAGEEEMER LERNRSD
NIERAESNEERTBEN TR - &
EHRTEAS TS B HHIEKG
DERMBOTREER RS - HUtFRE
ZITRIEEBSIAKBA - BBIERE
ETHLZERZRFRINMETEL
HURAEEN  Z2MHRAIFHELEN
FIE - B E T ESIEERA -
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LETTER TO SHAREHOLDERS
BR R 2 B

Hong Kong's property market entered a transitional phase, showing
early signs of stabilisation after a prolonged downturn. Residential
property prices reached an inflection point and began to stabilise,
supported by improving sentiment and moderating interest rates,
which eased borrowing costs. Transaction volumes increased
reflecting renewed confidence and stronger demand, especially in
various government measures and initiatives to enhance housing
mobility helped stimulate market activity. Despite improved transaction
volumes, developers continued to face margin pressure due to
competitive pricing aimed at clearing inventory, resulting in a cautious
approach to new launches. Overall, while challenges remain, the
market is gradually stabilising and adapting.

Looking ahead, the Group remains prudently positive, supported by
Hong Kong's economic recovery and ongoing public infrastructure
projects. Despite external uncertainties, including geopolitical tensions,
trade fragmentation, and interest rate volatility, local conditions
continue to benefit from government investment and policy support.
Major initiatives such as the Northern Metropolis development are
expected to sustain a steady pipeline of construction opportunities. In
property development, sentiment may improve gradually, though
recovery will likely be measured. The Group will maintain disciplined
financial management, focusing on cost control, disciplined capital
allocation, and effective risk management, while enhancing operational
efficiency and pursuing selective growth opportunities to strengthen
long-term resilience.

On behalf of the Board, we thank shareholders, business partners, and
customers for their trust, and the Directors for their guidance. We also
recognise our management team and employees for their dedication
and resilience, whose efforts have enabled us to navigate challenges,
sustain stability, and deliver steady progress.

KUOK Hoi Sang
Chairman

CHEVALIER INTERNATIONAL HOLDINGS LIMITED = ANNUAL REPORT 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group's consolidated revenue for the year ended 31 March 2026
amounted to HK$8,221 million (2025: HK$9,265 million). Total segment
revenue, which includes the Group's share of revenue of associates
and joint ventures, amounted to HK$10,047 million (2025: HK$11,371
million). Profit after tax of the Group for the year ended 31 March 2026
amounted to HK$473 million (2025: Loss after tax of HK$503 million).
The consolidated results recorded a substantial turnaround, mainly
attributable to (i) improved contribution from the construction and
engineering segment; (ii) gains on disposal of properties located in
Canada and the US; (iii) significant reduction in the net fair value loss
on investments at fair value through profit or loss; (iv) a reduction in
the provision recognised on properties under development; and (v) a
reduction in the provision on properties for sale to net realisable value.
Profit after tax attributable to the Company’s shareholders for the year
ended 31 March 2026 was HK$418 million (2025: Loss after tax of
HK$473 million), which translates into an earnings per share of
HK$1.39 (2025: Loss per share of HK$1.57).

During the year under review, the Group continued to navigate a
challenging macroeconomic environment characterised by persistent
geopolitical uncertainties, high interest rates, and uneven global
economic recovery. Despite these headwinds, the Group remained a
strong focus on operational execution, disciplined capital deployment,
and identifying new growth opportunities across its diversified
business portfolio.

CONSTRUCTION AND ENGINEERING

The Construction and Engineering segment recorded revenue of
HK$5,658 million for the year ended 31 March 2026 (2025: HK$6,687
million). The decline in segment revenue was mainly due to some
major projects being substantially completed during the year. Segment
profit before net finance costs amounted to HK$421 million (2025:
HK$276 million). Significant improvements in segment profit are mainly
due to cost savings from various completed projects.

During the reporting year, the construction division, in collaboration
with its joint venture partner, completed the Light Public Housing (LPH)
projects in Yuen Long, Ngau Tau Kok and Tuen Mun, delivering over 6,000
residential units, directly supporting the HKSAR Government’s
initiative to ease Hong Kong's pressing housing shortage. The
development was finished within a two-year construction timeframe
by adopting our proprietary Chevalier Full MiC Solution, an innovative
construction methodology built upon Modular Integrated Construction (MiC)
technology.

EEENWE DM

BEZZE-_"F=A=t+t—BH1L=EE"
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWRE DM

In December 2025, the construction division continued to expand its
local residential construction portfolio and was awarded a new contract
for the construction of five residential towers in Yau Tong, Kowloon.
This project will provide more than 1,300 residential flats upon
completion, further consolidating our construction division's solid
market position in Hong Kong's public and residential construction
sector and sustaining the Group's long-term commitment to
addressing the city’s housing needs.

Our electrical and mechanical engineering (“E&M") division secured a
Mechanical, Electrical and Plumbing (MEP) works contract for the
Chairman’s Club at Wynn Palace, Macau, an ultra-premium luxury
destination integrating gaming, food-and-beverage, and entertainment.
The job scope covers detailed design coordination and the supply and
installation of all MEP systems, supported by a rigorous coordination
framework to ensure quality and timely delivery across all project
stakeholders.

Through a joint venture, the E&M division is delivering the design and
build of an automated “Park and Visit” carpark within the restricted
area of the Hong Kong Zhuhai Macao Bridge Hong Kong Port, targeted
for completion in 2026. The fire services system has been inspected
by the Fire Services Department, and the project is undergoing
Buildings Department review for occupation permit approval. The
facility will offer 1,000 parking spaces using an automated parking
system (APS) with lifts and automated guided vehicles (AGVs) to
maximise space efficiency. Drivers park in designated chambers, after
which vehicles are automatically stored in available spaces and can be
conveniently retrieved via a kiosk or mobile application.

During the year, the aluminium windows and curtain walls division
maintained stable operations despite challenging economic conditions
in Hong Kong and a slowdown in the construction industry. Through
ongoing business development efforts and effective cost control
measures, the division secured a steady pipeline of projects in Hong
Kong and obtained new projects at Darling Drive, Sydney and the
University of Sydney in Australia, supporting overall operational
stability. In Hong Kong, the division successfully completed the facade
works for the West Kowloon Express Rail Link project and the King's
Road project, and secured several new residential and development
projects at To Kwa Wan, Kowloon; Ap Lei Chau Main Street, Hong
Kong; Tung Shing Lei; and YOHO in Yuen Long, New Territories,
further strengthening its local project portfolio.
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MANAGEMENT DISCUSSION AND ANALYSIS

The environmental engineering division continued to deliver stable
performance. A joint venture secured a contract from the Drainage
Services Department for the construction of a biological treatment
building and related works for the Hung Shui Kiu Effluent Polishing
Plant (HSKEPP) Phase 1, underscoring its leading expertise in
environmental infrastructure. HSKEPP will be a sewerage facility
supporting the Hung Shui Kiu/Ha Tsuen New Development Area. The
project covers E&M installations for sewage and sludge treatment, as
well as the design, construction, testing, and commissioning of the
biological treatment systems and the plant. Targeted for
commissioning between 2031 and 2032, Phase 1 will deliver a daily
treatment capacity of 60,000 cubic metres, significantly enhancing
Hong Kong's wastewater management network. Leveraging its strong
technical capabilities, the division is well positioned to capture
opportunities from growing demand for sustainable infrastructure and
water resource management.

Against a backdrop of resilient public housing development and
ongoing infrastructure expansion, the building supplies division
maintained stable performance by meeting rising demand for high-
efficiency construction technologies. Leveraging its integrated product
capabilities, this division delivered water tank, waterproofing, and
specialised cabinetry solutions across major local developments.
During the year, the division delivered several critical water tank
projects, progressed basement waterproofing works, and secured
cabinetry tenders incorporating MiC technologies. These achievements
strengthened its project pipeline and reinforced its position in the high-
end fit-out market.

Amid a challenging economic environment, most private-sector
projects have been slow over the past year, with government-led
initiatives remaining the main source of market activity. During the
reported period, private-sector projects remained subdued but showed
initial signs of stabilisation amid the ongoing economic recovery.
Despite this, the lift and escalator division has continued to
demonstrate operational strength, successfully securing several
tenders from the Hong Kong Housing Authority during the year, in
addition to completing three large-scale LPH projects that applied MiC
and Multi-trade Integrated Mechanical, Electrical and Plumbing (MiMEP)
technologies. The division has closely monitored conditions in the
construction and engineering market, where activity has gradually
picked up. Management believes that the division’s existing
capabilities and market positioning enable it to respond effectively to
emerging industry opportunities.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWRE DM

As at 31 March 2026, the total value of all outstanding construction
and engineering contracts amounted to HK$7,789 million (2025:
HK$6,117 million). Major contracts are:

10.

11.

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

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

Construction of a proposed residential development at YTIL 46 in
Yau Tong, Kowloon;

Electrical and mechanical works and biological treatment building
of the Hung Shui Kiu Effluent Polishing Plant Phase 1, Yuen Long,
New Territories;

Electrical and mechanical works for the extension of Ngau Tam
Mei water treatment works and associated improvement works of
existing treatment stream,;

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

Design, supply and installation of aluminium windows and doors
for Tower 6 & 7, Grand Yoho (CDA 15) — Phase 3, Yuen Long, New
Territories;

Design, supply and installation of facade and associated work for 2-10
Darling Drive, Sydney, New South Wales, NSW 2000, Australia;

Design, supply and installation of curtain wall, window wall,
cladding and louvres for a 9-storey building with biomedical
laboratories, the University of Sydney, Camperdown, New South
Wales, Australia;

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

Design, supply and installation of kitchen cabinets and shoes
cabinets for MTR Yau Tong Ventilation Building Property
Development.
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MANAGEMENT DISCUSSION AND ANALYSIS

PROPERTY INVESTMENT

The Property Investment segment recorded revenue of HK$221 million
for the year ended 31 March 2026 (2025: HK$204 million), driven by
higher rental income from “Prince Wesidence” in Hong Kong and
properties in the United Kingdom. Segment profit before net finance
costs increased to HK$208 million (2025: HK$189 million), which was
in line with the higher revenue. The segment’s overall performance
continues to be influenced by fair value movements of investment
properties, which are subject to prevailing market conditions, including
interest rates and investor sentiment.

The Group's investment property portfolio, comprising offices and
commercial properties across Hong Kong, Chinese Mainland,
Singapore, Canada, and the United Kingdom, continued to generate
stable recurring income.

In Hong Kong, the Group's core investment properties maintained
satisfactory occupancy levels and stable rental income despite a
challenging leasing market. The portfolio benefited from low tenant
attrition and diversified tenant mix. During the year, the Group's
residential project “Prince Wesidence,"” situated at 292A-D Prince
Edward Road West in Ho Man Tin, Kowloon, achieved an occupancy
rate of over 90%. The development offers a total of 58 units across a
range of layouts. The Group will consider releasing certain units for
sale when market conditions improve and the timing is deemed
appropriate.

In the United Kingdom, the Group owns two Grade A commercial
office properties in prime London locations. These properties continue
to generate stable rental income with long-term tenancy arrangements,
contributing to the Group's recurrent income stream.

PROPERTY DEVELOPMENT AND OPERATIONS

The Property Development and Operations segment recorded revenue
of HK$776 million for the year ended 31 March 2026 (2025: HK$785
million). The slight decrease in revenue was mainly attributable to
lower revenue from properties sold in Changchun, partially offset by
higher revenue from properties sold in Hong Kong. Segment profit
before net finance costs amounted to HK$76 million (2025: Loss of
HK$281 million). This notable turnaround was mainly due to
significantly lower provisions recognised for properties under
development in Hong Kong and properties for sale in Changchun,
coupled with gains on disposal of properties in Canada.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWRE DM

“Chevalier City” in Changchun is adjacent to Changchunxi Railway
Station. Phase V of “Chevalier City"” comprises 10 residential blocks,
offering over 1,000 units with a total gross floor area of around
100,000 square meters. Construction of Phase V completed in the first
quarter of 2025. This new phase offers units ranging from 76 to 130
square meters, comprising two and three-bedroom layouts. Since its
launch at the third quarter of 2025, more than 110 of the units have
been sold.

Retail shop at “SABLIER", a project in which the Group holds a 100%
equity interest, has been sold to the HKSAR Government in October
2025 for providing district social welfare services. All residential units
have also been sold to purchasers.

The Group has advanced its development pipeline with the On Kui
Street project in Fanling, New Territories, having secured approval for
its architectural plans. This milestone clears the way for the delivery of
a 12-storey industrial development with a basement level, offering an
estimated gross floor area of approximately 152,000 square feet,
inclusive of public parking facilities.

The Group is actively advancing development initiatives for the site at
5 Hang Lok Lane, Shatin, New Territories, a strategically located
property spanning approximately 48,000 square feet with a total gross
floor area of about 124,000 square feet.

The Group also holds a 50% stake in a joint venture dedicated to
redeveloping the industrial site at 18-20 Sze Shan Street, Yau Tong,
Kowloon. This project will transform roughly 300,000 square feet of
gross floor area into a high-quality mixed-use development comprising
two residential towers, alongside car parking and designated
commercial and government facilities. With demolition and foundation
works already completed, the project has entered a more advanced
phase, reinforcing its potential to drive long-term value.

The cold storage and logistics division maintained stable performance
during the year despite a challenging and uncertain operating
environment. Softer demand, arising from restaurant closures and
increased cross-border consumption, prompted many clients to scale
back import volumes and maintain lean inventory levels. At the same
time, intensifying competition within the cold chain industry exerted
additional pressure on pricing and margins. Notwithstanding these
drawbacks, the division continued to demonstrate resilience by
upholding reliable service quality and fostering close, long-standing
partnerships with its customers, thereby sustaining a high level of
client loyalty.
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MANAGEMENT DISCUSSION AND ANALYSIS

During the year, the property management division has entered a
strategic five-year partnership with Sik Sik Yuen, a respected non-
profit religious charity in Hong Kong, to manage four LPH projects
totalling 452 housing units. This contract, effective September 2025,
represents a meaningful expansion of our public-sector housing
portfolio. The project involves converting four former school premises
in Kwun Tong (Shun On Road and Shun Lee Tsuen Road), Sheung Shui
(Choi Yuen Road), and Wong Tai Sin (Chuk Yuen Road). Delivery
occurred in two phases: Phase 1 (Shun On Road and Choi Yuen Road)
is on track for completion in the fourth quarter of 2025, while Phase 2 (Shun
Lee Tsuen Road and Chuk Yuen Road) is scheduled for the first quarter
of 2027.

HEALTHCARE INVESTMENT

The Healthcare Investment segment recorded revenue of HK$901
million for the year ended 31 March 2026 (2025: HK$1,012 million),
with the decrease mainly attributable to the disposal of senior facilities
in the US during the year. Meanwhile, segment loss before net finance
costs narrowed to HK$38 million (2025: Loss of HK$433 million),
primarily reflecting the gain on disposal of senior facilities in the US,
the gain on acquisition of loan from the then non-controlling interest,
and a lower unrealised loss on the investment relating to a senior living
project in Hong Kong.

During the financial year, the Group completed the previously
announced disposal of its “Laurelhurst Village” senior housing facility
in Portland, Oregon. Separately, a joint venture of the Group under
management of its partner realised its investment in three medical
office buildings located in New York, Pennsylvania and Rhode Island.
As at 31 March 2026, the Group owned 25 senior housing facilities
across six states in the US providing around 2,200 units/beds covering
a wide spectrum of services including independent living, assisted
living and memory care. The Group continues its efforts to work with
its independent third-party operators and partners to enhance the
efficiency and performance of its healthcare investment portfolio.

Hong Kong's first high-end Continuing Care Retirement Community (CCRC),
“Ventria Residence”, completed its first year of operation, marking a
significant milestone in introducing an integrated, all-in-one model of
senior living model that combines residential living, healthcare support
within a single purpose-built community. Supported by a
multidisciplinary medical and care team, the residence adopts a
person-centred approach with tailored care plans covering preventive
rehabilitation, chronic disease management and cognitive care,
enabling residents to transition seamlessly from independent living to
assisted living and lifelong care while maintaining continuity of care
and family engagement.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWRE DM

During the year, “Ventria Residence” further strengthened its care
delivery and operational capabilities through continuous enhancement.
Supported by a multidisciplinary team the residence adopts a person-
centred approach, with tailored care plans covering preventive
rehabilitation, chronic disease management and cognitive care. The
introduction of automated medication packaging systems to enhance
dispensing accuracy and minimise risks, together with enhanced
infection control capabilities supported by recognised professional
training and certification. Service excellence was further demonstrated
by the Nursing Manager receiving the “Jockey Club Care Leadership
Training Program — Excellence Award for Quality Service”, reflecting
the Residence’s commitment to high-quality, professional and
resident-focused care.

CAR DEALERSHIP

The Car Dealership segment recorded revenue of HK$1,424 million for
the year ended 31 March 2026 (2025: HK$1,502 million), with the
decrease mainly attributable to the disposal of the Group's car
dealership businesses in Canada during the year. Despite the decrease
in revenue, the segment recorded a profit before net finance costs of
HK$38 million (2025: Loss of HK$8 million), primarily driven by higher
rental income and fair value gain on an investment property relating to
Chengdu car dealership business.

During the year under review, the Chinese Mainland car dealership
business delivered steady growth, supported in particular by strong
demand for electric vehicles (EVs). However, vehicle selling prices
came under significant pressure due to market oversupply and the
ongoing structural shift toward electrification. The industry continues
to evolve through accelerated electrification, digital transformation,
consolidation, and policy-driven consumption. To capitalise on growth
in the domestic market, the Group aims to maintain its sales position,
enhance customer retention, promote the development of vehicle
exports, and develop integrated energy stations to build a
comprehensive lifestyle ecosystem for car owners.

The automotive market in Canada faced challenges during the year,
including rising interest rates and increasing new vehicle prices, which
dampened consumer demand. Amid narrowing profit margins and
sustained losses in the car dealership segment, the Group strategically
exited its car dealership operations during the fiscal year, including
related repair and maintenance services, as well as its real estate
properties in Ontario, Canada.
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MANAGEMENT DISCUSSION AND ANALYSIS

INSURANCE AND INVESTMENT

The Insurance and Investment segment recorded revenue of HK$469
million for the year ended 31 March 2026 (2025: HK$539 million). The
decrease in segment revenue was mainly attributable to a decline in
insurance revenue. Despite the decline in revenue, segment profit
before net finance costs increased to HK$146 million (2025: HK$114
million), primarily driven by lower net claims incurred and higher
investment income, partly offset by lower insurance revenue.

Despite a challenging economic environment and intense market
competition, the segment maintained stable insurance revenue during
the year under review, broadly in line with the previous period, with
employees’ compensation insurance remaining the key contributor.
Benefiting from favourable claims development, insurance service
results improved significantly. The segment continued to adopt a
prudent underwriting and investment approach to support sustainable
growth. Meanwhile, it generated steady investment income from a
well-diversified portfolio comprising mainly investment-grade fixed
income securities with attractive yields and longer durations,
complemented by selective private fund investments. Stable bond
interest income provided a reliable revenue stream, while disciplined
investment management and prudent risk controls delivered positive
returns, including favourable mark-to-market movements, reinforcing
the segment’s resilience and its ability to sustain consistent
performance amid evolving market conditions.

OTHERS

This segment recorded revenue of HK$599 million for the year ended
31 March 2026 (2025: HK$642 million). The drop in the segment
revenue resulted from lower revenue following the wind-down of food
trading activities in Canada. Segment loss before net finance costs
narrowed to HK$7 million (2025: Loss of HK$20 million), primarily
driven by an improved result from an associate engaged in food and
beverage business in Hong Kong.

While the external trading environment remains complex and sensitive
to geopolitical developments, the freight logistics services division is
well positioned to navigate these challenges confidently. Its focus on
premium cargo segments, higher-margin warehousing, and a self-
sustaining e-commerce delivery base has strengthened structural
resilience. Supported by Hong Kong's role as a leading aviation and
multi-modal hub, this division continues to enhance its operational
capabilities. With these solid foundations, it is well placed to deliver
stable, long-term growth and sustainable value.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWRE DM

During the year, the information and technology division achieved key
milestones in advancing Artificial Intelligence of Things (AloT) smart
systems and public housing digitalisation. It successfully deployed an
integrated management system for a youth co-living project and
introduced loT-driven energy management solutions to enhance
sustainability. The Division also secured and delivered an Al call centre
integration project for a government department, leveraging voice
recognition, Al virtual humans, and intelligent document capture to
improve operational efficiency.

This division further strengthened its enterprise communication
portfolio by securing the Hong Kong master distributorship for Yeastar,
a leading provider of PABX and unified communications solutions. This
strategic partnership, combined with its expertise in Al solutions and
infrastructure engineering, positions the division for broader market
expansion and sustainable growth. In response to rising demand for
advanced document capture and print management, the division
introduced integrated data capture and Al solutions with Toshiba multi-
functional printers. These offerings enable customers to enhance
operational efficiency, accelerate digital transformation, and support
long-term sustainability objectives, reinforcing the Division's
competitiveness in the evolving technology landscape.

PROSPECTS

Looking ahead, the Group anticipates that the global outlook will
remain uncertain, influenced by geopolitical developments, evolving
trade dynamics and interest rate movements. While a gradual
stabilisation in borrowing costs may help support investment
sentiment, external risks are expected to persist. In Hong Kong,
sustained public infrastructure expenditure and major development
initiatives will continue to underpin demand, providing a relatively
stable operating environment for the Group's core businesses.

Against this backdrop, the Group will continue to strengthen its core
activities and enhance project execution. The Group will focus on
careful capital management, cost control and effective risk
management to maintain financial stability. At the same time, the
Group will place greater focus on improving productivity and adopting
new technologies, including modern construction methods,
prefabrication and digital solutions. These initiatives are expected to
enhance efficiency, improve project delivery and support more
sustainable operations.

Leveraging its diversified portfolio and established market presence,
the Group is well positioned to capitalise on opportunities arising from
infrastructure development, urban renewal and evolving service
demands across its businesses. Continued progress in healthcare,
logistics and technology-related initiatives is expected to broaden
income streams. By maintaining strategic flexibility and pursuing
selective investments, the Group aims to strengthen its long-term
growth prospects and deliver sustainable value to shareholders while
navigating an evolving market landscape.
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CONSOLIDATED INCOME STATEMENT
Revenue

Revenue of the Group decreased from HK$9,265 million in the year
2024/25 to HK$8,221 million in the year 2025/26. The decrease was
mainly due to less revenue recognised from construction and
installation contracts.

Gross profit

Gross profit increased from HK$639 million in the year 2024/25 to
HK$908 million in the year 2025/26 and gross profit margin increased
from 6.9% to 11.0%.

Other income

Other income of HK$99 million was recorded in the year 2025/26 (2024/25:
HK$112 million). The decrease was mainly due to decrease in
government grants by HK$17 million.

Other gains/(losses), net

Other gains, net of HK$193 million were recorded in the year 2025/26
(2024/25: other losses, net of HK$490 million). This change was
primarily due to a significant reduction in the net fair value loss on
investments at fair value through profit or loss of HK$98 million (2024/25:
HK$318 million), a reduction in the net provision recognised for
properties under development of HK$27 million (2024/25: HK$181
million), gain on disposal of assets held-for-sale of HK$138 million (2024/25:
Nil) and gain on acquisition of loan from the then non-controlling
interest of HK$122 million (2024/25: Nil).

Selling and distribution costs

Selling and distribution costs decreased from HK$179 million in the
year 2024/25 to HK$168 million in the year 2025/26. The decrease was
mainly due to disposal of business assets in relation to the car
dealership operation in Canada.

Share of results of associates

The Group's share of results of associates increased from HK$133
million in the year 2024/25 to HK$162 million in the year 2025/26. The
increase was mainly attributable to a decrease in losses recognised
from the associates in Chinese Mainland under the lifts and escalators
business.
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Share of results of joint ventures

The Group's share of results of joint ventures remains constant at a
loss of HK$52 million in the year 2024/25 and a loss of HK$47 million
in the year 2025/26 mainly due to loss on disposal of a joint venture's
investment properties in the year 2025/26 and fair value loss on joint
ventures' investment properties in the year 2024/25.

Finance costs, net

Finance costs, net of HK$119 million were recorded in the year 2025/26
(2024/25: HK$145 million). Finance costs decreased by HK$62 million to
HK$197 million (2024/25: HK$259 million), while finance income
decreased by HK$36 million to HK$78 million (2024/25: HK$114 million),
mainly due to repayment of bank loans during the year.

Taxation

Taxation of HK$197 million in the year 2025/26 (2024/25: HK$139
million) was derived from the current tax expense of HK$169 million (2024/25:
HK$90 million) and the deferred tax expense of HK$28 million (2024/25:
HK$49 million). The increase in current tax expense was mainly due to
increase in taxable profits relating to air conditioning, electrical and
mechanical engineering business in Macau and disposal of assets
held-for-sale in the USA, while the decrease in deferred tax expense
was mainly due to reversal of deferred tax liability related to unrealised
gains on certain properties in Canada upon their disposals.

Profit/(loss) attributable to shareholders of the Company

Profit attributable to shareholders of the Company in the year 2025/26
was HK$418 million (2024/25: loss attributable to shareholders of the
Company of HK$473 million). Excluding the net increase in fair value of
investment properties of HK$72 million (2024/25: HK$43 million) and
government grants of HK$5 million (2024/25: HK$22 million) in the
year 2025/26, profit/(loss) attributable to shareholders of the Company
improved from a loss of HK$538 million to a profit of HK$341 million.
The change was mainly due to a reduction in the net fair value loss on
investments at fair value through profit or loss, a reduction in the net
provision recognised for properties under development, a reduction in
the net provision recognised for properties for sale to net realisable
value, gain on disposal of assets held-for-sale and gain on acquisition
of loan from the then non-controlling interest in the year 2025/26.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
Investment properties

The carrying value of investment properties increased by HK$108
million to HK$5,856 million as at 31 March 2026 (2025: HK$5,748
million) mainly due to net increase in fair value.

Property, plant and equipment

The carrying value of property, plant and equipment decreased by
HK$146 million to HK$2,412 million as at 31 March 2026 (2025:
HK$2,558 million) which mainly resulted from depreciation and
disposals.

Goodwill

The carrying value of goodwill decreased by HK$43 million to HK$405
million as at 31 March 2026 (2025: HK$448 million). The change was
related to senior housing business in the USA, mainly due to the
impairment loss of HK$44 million (2025: HK$31 million) recognised on
goodwill.

Interests in associates

Interests in associates consisted of interests in associates, including
goodwill, of HK$740 million (2025: HK$683 million) and non-current
portion of amount due from an associate of HK$45 million (2025:
HK$45 million).

Interests in joint ventures

Interests in joint ventures consisted of interests in joint ventures,
including goodwill, of HK$65 million (2025: HK$617 million) and non-
current portion of amounts due from joint ventures of HK$718 million (2025:
HK$639 million). The decrease was mainly due to a joint venture of the
Group under management of its partner realised its investment in
three medical office buildings in the USA.

Properties under development

Properties under development increased by HK$6 million to HK$766
million (2025: HK$760 million) mainly representing development costs
incurred for property development projects in Hong Kong and
Changchun, Chinese Mainland totalling HK$21 million (2025: HK$226
million) offset by net provision recognised of HK$27 million (2025:
HK$181 million) and exchange gain of HK$14 million (2025: exchange
loss of HK$2 million).
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Properties for sale

The decrease in properties for sale of HK$254 million to HK$710
million (2025: HK$964 million) was mainly due to sale of properties in
Hong Kong and Changchun, Chinese Mainland.

Bank balances and cash

As at 31 March 2026, bank balances and cash increased to HK$2,307
million (2025: HK$1,890 million), of which 81.5% (2025: 72.3%) of
bank balances and cash were denominated in Hong Kong dollar and
United States dollar (“US dollar”) while 11.7% (2025: 17.4%) were
denominated in Renminbi.

Bank and other borrowings

Bank and other borrowings decreased to HK$3,694 million as at 31
March 2026 (2025: HK$4,559 million) as a result of repayment of bank
loans during the year. 80.6%, 12.3% and 5.6% of the balance as at 31
March 2026 (2025: 82.0%, 10.2% and 6.0%) were denominated in
Hong Kong dollar, US dollar and British Pound respectively.

The portion of the Group's bank and other borrowings due within one
year or repayable on demand increased from 31.7% as at 31 March
2025 to 84.2% as at 31 March 2026.

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

SHAREHOLDERS' EQUITY

As of 31 March 2026, the Group's net assets attributable to the
Company's shareholders amounted to HK$9,629 million, representing
an increase of HK$456 million from the previous year's figure of
HK$9,173 million. The increase was primarily due to a profit
attributable to the Company's shareholders of HK$418 million,
exchange difference on translation of operations of overseas
subsidiaries, associates and joint ventures amounting to HK$258
million offset by acquisition of additional interest in a subsidiary from a
non-controlling interest of HK$167 million.
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LEVERAGE RATIOS

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

As at 31 March 2026, of the Group's total debt which amounted to
HK$3,694 million (2025: HK$4,559 million), HK$453 million (2025:
HK$463 million) was attributable to the senior housing business, which
was without recourse to the Company.

Analysis of the net debt is set out below:
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As at 31 March 2026, with the decrease in bank and other borrowings,
total debt to equity ratio decreased to 35.9% (2025: 47.2%), which
was expressed as a percentage of bank and other borrowings over the
Group's net assets of HK$10,301 million (2025: HK$9,669 million). Net
debt to equity ratio decreased to 13.5% (2025: 27.6%), which was
expressed as a percentage of net bank and other borrowings (representing
total bank and other borrowings net of bank balances and cash) over
the Group's net assets. Ratio of total debt to total assets of HK$19,164
million (2025: HK$20,150 million) decreased from 22.6% to 19.3% as
at 31 March 2026.

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

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

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES

The major currencies used to operate the businesses are Hong Kong
dollar, Renminbi and US dollar. As at 31 March 2025, the Group had
arranged foreign currency forward contracts amounting to HK$1 million
to hedge part of its foreign currency risk from certain foreign currency
used for business operations.

CHARGES ON ASSETS

As at 31 March 2026, bank and other borrowings of HK$777 million (2025:
HK$887 million) and other unutilised banking facilities were secured by
charges on investment properties of HK$473 million (2025: HK$626
million), property, plant and equipment of HK$326 million (2025:
HK$348 million), investments at fair value through profit or loss of
HK$6 million (2025: HK$11 million), other non-current assets of HK$16
million (2025: HK$16 million), inventories of HK$114 million (2025:
HK$159 million), debtors, contract assets, deposits paid and
prepayments of HK$58 million (2025: HK$65 million) and deposits at
bank of HK$159 million (2025: HK$171 million).

CONTINGENT LIABILITIES

Details of the contingent liabilities are set out in note 42 to the
consolidated financial statements.

COMMITMENTS

Details of the commitments are set out in note 43 to the consolidated
financial statements. The commitment is to be financed by borrowings
and internal funds.
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MR. KUOK HOI SANG MH, Executive Director, Chairman, chairman of
each of the Executive Committee and the Nomination Committee, and
a member of the Remuneration Committee of the Company, aged 76,
joined Chevalier Group in 1972. He is also a director of certain
companies of the Group. Mr. Kuok is responsible for leading the Board,
focusing on strategic development and overseeing the Group's
business. He also leads the operations of lift and escalator, building
construction, building supplies, aluminium windows and curtain walls,
electrical and mechanical engineering, and civil engineering of
Chevalier Group. Mr. Kuok is the President of The Hong Kong Real
Property Federation, the Honorable Founding President of Registered
Specialist Trade Contractors Federation, the Life Honorary President of
The Lift and Escalator Contractors Association, the Chairman of the
Hong Kong — China Branch of The International Association of Elevator
Engineers, Council Member of The Hong Kong Federation of Electrical
and Mechanical Contractors Limited and a Registered Lift and
Escalator Engineer in Hong Kong.

Mr. Kuok has served on a number of the Boards and Committees of
the Government of the Hong Kong Special Administrative Region,
including the Lift and Escalator Safety Advisory Committee as well as
the Written Examination Committee of the Electrical and Mechanical
Services Department for registration of lift engineers and escalator
engineers. Mr. Kuok was awarded the Medal of Honour by the
Government of the Hong Kong Special Administrative Region in 2016
for his dedicated public service, particularly for his contributions to the
development of the electrical and mechanical services industry. He
was also a member of the Guangzhou Committee of the Chinese
People's Political Consultative Conference from the 9th to 12th
sessions and the Election Committee of the Chief Executive of the
Hong Kong Special Administrative Region.

MR. CHOW VEE TSUNG, OSCAR, Executive Director, Vice Chairman,
and a member of each of the Executive Committee and the
Remuneration Committee of the Company, aged 52, joined Chevalier
Group in 2000. He is also a director of certain companies of the Group.
Mr. Chow is primarily responsible for assisting the Chairman in
performing his responsibilities and duties, planning, formulating and
implementing corporate strategies and activities, business
development, property investment and development business and
overseeing financials and risk management of the Chevalier Group.

Mr. Chow holds a Master's degree in Engineering from The University
of Oxford in the United Kingdom. Mr. Chow is the Honorary Consul of
the Kingdom of Bahrain in Hong Kong and currently the Chairman of
Hong Kong Bahrain Business Association. Mr. Chow is also a General
Committee Member of The Chinese Manufacturers’ Association of
Hong Kong and a Council Member of The Better Hong Kong
Foundation. He is a member of the fifth-term Election Committee of
the Hong Kong Special Administrative Region. Mr. Chow is the son of
the late Dr. Chow Yei Ching, Chairman Emeritus of the Company, and
a brother of Miss Lily Chow, Executive Director of the Company.
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MR. TAM KWOK WING MH, Executive Director, Managing Director,
chairman of the Environmental, Social and Governance Committee,
and a member of the Executive Committee of the Company, aged 65,
joined Chevalier Group in 1986. He is also a director of certain
companies of the Group. Mr. Tam is also responsible for the operations
of cold storage and logistics, insurance services, property investment
and development, property management, and travel agency
businesses.

Mr. Tam holds a Bachelor Degree in Laws from Peking University of
the People’s Republic of China, a Master of Arts Degree from City
University of Hong Kong, and a Postgraduate Diploma in Corporate
Administration from the Hong Kong Polytechnic University. Mr. Tam
has been appointed as the Honorary Vice Consul of the Kingdom of
Bahrain to Hong Kong. He also serves as the Secretary General of the
Hong Kong Bahrain Business Association. Mr. Tam is a Fellow Member
of each of the Chartered Institute of Arbitrators, the Royal Institution
of Chartered Surveyors, the Chartered Governance Institute in the
United Kingdom, and The Hong Kong Chartered Governance Institute.
Mr. Tam is also a Chartered Member of the Chartered Institute of
Housing in the United Kingdom.

Mr. Tam is currently a Member of Hong Kong Logistics Development
Council. He has also served as Chairman of the Hong Kong Federation
of Insurers, a Member of the Property Management Services
Authority, President of The Hong Kong Chartered Governance Institute,
as well as President and Council Member of the Hong Kong
Association of Property Management Companies. He is currently a
member of the Fifth-term Election Committee of the Hong Kong
Special Administrative Region. Mr. Tam was also a Standing
Committee Member of the 13th Changchun Committee of the Chinese
People's Political Consultative Conference.

MISS LILY CHOW, Executive Director and a member of the Executive
Committee, aged 63, joined Chevalier Group in 1990. She is also a
director of certain companies of the Group. She is responsible for the
enterprise and network solutions businesses of the Group. Miss Chow
holds a Bachelor's degree in Arts from the University of British
Columbia in Canada. Miss Chow is a Honorary Chairman of Ladies’
Committee of The Chinese General Chamber of Commerce, an Affairs
Consultant, Permanent Honorary President, and member of General
Committee of All-China Women's Federation Hong Kong Delegates
Association, the Hong Kong non-voting member of the All China
Women's Federation, a member of Equal Opportunities Commission,
Chairperson of Assessment Committee of the Equal Opportunities (Sexual
Orientation) Funding Scheme and a member of the governors of the
City University of Hong Kong Foundation. She is currently a member of
the fifth term Election Committee of the Hong Kong Special
Administrative Region. She is also a member of the 13th Zhejiang
Provincial Committee of the Chinese People’s Political Consultative
Conference. Miss Chow is the daughter of the late Dr. Chow Yei
Ching, Chairman Emeritus of the Company, and a sister of
Mr. Chow Vee Tsung, Oscar, Executive Director and Vice Chairman of
the Company.
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PROFESSOR THE HONOURABLE POON CHUNG KWONG GBM,
GBS, OBE, JP, PhD, DSc, Independent Non-Executive Director and
chairman of the Remuneration Committee, a member of each of the
Audit Committee and Nomination Committee, aged 86, joined the
Company in 2012. Professor Poon obtained a Bachelor of Science
(Honours) degree from the University of Hong Kong, a Doctor of
Philosophy degree and a Higher Doctor of Science degree from the
University of London in the United Kingdom. He was a Postdoctoral
Fellow at the California Institute of Technology and University of
Southern California in the United States of America and University
of Toronto in Canada. He also held the Honorary Degree of Doctor
of Humanities from The Hong Kong Polytechnic University in 2009.
Professor Poon is currently the Chairman of Virya Foundation Limited
(a registered non-profit charitable organisation). He is an Emeritus
Professor and the President Emeritus of The Hong Kong Polytechnic
University and had devoted 40 years of his life to advancing university
education in Hong Kong before he retired in January 2009 from
his 18-year presidency at The Hong Kong Polytechnic University.
Professor Poon was appointed a Non-official Justice of the Peace in
1989 and received the OBE award in 1991, the Gold Bauhinia Star
award in 2002, and the “Leader of the Year Awards 2008 (Education)”.
He was also awarded the Grand Bauhinia Medal by the Government
of the Hong Kong Special Administrative Region in 2023. In addition,
Professor Poon was appointed as a member of the Legislative Council
(1985-1991) and a member of the National Committee of the Chinese
People's Political Consultative Conference (1998-2013).

Professor Poon is an independent non-executive director and member
of corporate governance committee of Henderson Land Development
Company Limited, and an independent non-executive director, member
of board audit and risk committee, remuneration committee and
nomination committee of The Hong Kong and China Gas Company
Limited. All of those companies are public companies listed on the Main
Board of The Stock Exchange of Hong Kong Limited.
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MR. IRONS SZE GBS, BBS, JP, Independent Non-Executive Director
and a member of each of the Audit Committee and the Nomination
Committee, aged 64, joined the Company in 2016. Mr. Sze graduated
with a Bachelor's degree in Science from University of Wisconsin-La
Crosse, the United States of America in 1985. Mr. Sze has extensive
experience in investment and corporate management. Mr. Sze is an
independent non-executive director, a member of each of the audit
committee and remuneration committee of Continental Holdings
Limited, an independent non-executive director, chairman of the
remuneration committee and member of the audit committee of Best
Mart 360 Holdings Limited, an independent non-executive director,
chairman of the nomination committee, a member of each of the audit
committee and remuneration committee of Redco Healthy Living
Company Limited, an independent non-executive director, chairman of
the nomination committee, a member of each of the audit committee,
remuneration committee and environmental, social and governance
committee of Forward Fashion (International) Holdings Company
Limited, and an independent non-executive director of Tongda Group
Holdings Limited. He has resigned as an independent non-executive
director, chairman of nomination committee, and member of each of
the audit committee and remuneration committee of Jianzhong
Construction Development Limited on 21 November 2023. He has also
resigned as independent non-executive director, chairman of the
nomination committee and member of the audit committee of ST
International Holdings Company Limited (currently rebranded as WebX
International Holdings Company Limited) on 5 December 2023. All of
the above mentioned companies are listed on The Stock Exchange of
Hong Kong Limited. Mr. Sze is also an executive director of a private
company, Hang Tung Resources Holding Limited and holds directorship
in various private companies.

Mr. Sze is a Standing Member of the 14th National Committee of the
Chinese People's Political Consultative Conference, a Standing
Committee Member of the Beijing Municipal Committee of the
Chinese People's Political Consultative Conference and convener of
Hong Kong, the Permanent Honorary Chairman of the HKCPPCC
(Provincial) Association Limited, the Permanent Honorary President of
The Chinese Manufacturers’ Association of Hong Kong, the Chairman
of the Mainland Business Advisory Committee of the Hong Kong Trade
Development Council, the Deputy Secretary General of the Hong Kong
Coalition, a Council member of the Hong Kong Repertory Theatre
Limited, a member of Labour Advisory Board under Labour
Department, a member of Council of The Hong Kong University and a
Court Member of The Hong Kong Polytechnic University. He was also
elected as a member of Election Committee of the Chief Executive of
the Hong Kong Special Administrative Region in 2016. Mr. Sze was
appointed as a Justice of the Peace and awarded the Bronze Bauhinia
Star and the Gold Bauhinia Star by the Government of the Hong Kong
Special Administrative Region in 2011, 2015 and 2025 respectively.
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MR. SUN LELAND LI HSUN, Independent Non-Executive Director and
a member of each of the Audit Committee and the Remuneration
Committee, aged 64, joined the Company in 2019. Mr. Sun obtained
his Master's degree in Business Administration from the UCLA
Anderson School of Business, the United States of America. Mr. Sun
is the Founder and Chief Executive Officer of Pan Asian Mortgage
Company Limited, an innovative non-banking financial services
company specialising in residential mortgage financing in Hong Kong
since 2001. Mr. Sun serves on the Market Development Committee,
FSDC (Financial Services Development Council) of the Hong Kong
Special Administrative Region since 2021. Mr. Sun is also a Member
of the China Committee and Financial & Treasury Services Committee
of the Hong Kong General Chamber of Commerce.

Mr. Sun was elected as a member of Election Committee of the Chief
Executive of the Hong Kong Special Administrative Region in 2017. He
was also appointed by the Financial Secretary of the Government of
the Hong Kong Special Administrative Region as the first Chief
Operating Officer of The Hong Kong Mortgage Corporation Limited.
Previously, he was a Senior Managing Director of Bear Stearns Asia
Limited and an Executive Director of Goldman Sachs (Asia) LLC. He
was also an independent non-executive director, chairman of the audit
committee and a member of remuneration committee of Mizuho
Securities Asia Limited. Mr. Sun was also a Deputy Chairman of the
General Committee and Chamber Council of the Hong Kong General
Chamber of Commerce, the President of The American Club Hong
Kong and member of the Executive Committee (Treasurer) and Board
of Governors of the American Chamber of Commerce in Hong Kong.
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MS. KWAN ANGELINA AGNES, Independent Non-Executive Director
and Chairman of the Audit Committee, a member of each of the
Remuneration Committee and the Nomination Committee, aged 60,
joined the Company in 2023. Ms. Kwan is a member of the Hong Kong
Institute of Certified Public Accountants, the Chartered Accountants of
Australia and New Zealand and a U.S. licensed CPA. She holds a
Master of Laws from Harvard Law School in the United States of
America, a Master of Business Administration from Pepperdine
University in the United States of America, a Bachelor of Finance and
Accounting from the University of Southern California in the United
States of America, a Bachelor of Laws from a joint programme
organised by The University of Hong Kong, School of Professional and
Continuing Education and Manchester Metropolitan University in the
United Kingdom.

Ms. Kwan currently serves as the Chief Executive Officer of Stratford
Finance International Limited, a consulting firm dedicated to
addressing regulatory and operational challenges in the financial
services and digital assets sectors. Ms. Kwan is an experienced
financial services executive with a robust background in senior
management roles at Hong Kong Exchanges and Clearing Limited, IMC
Asia Pacific Limited, the Securities and Futures Commission, Cantor
Fitzgerald, CLSA, Dresdner Kleinwort Benson and HG Asia/ABN
AMRO. She is particularly knowledgeable in the digital asset space,
having previously served as Senior Advisor, Group Chief Operating
Officer and Group Chief Risk Officer of BitMEX and the HashKey
Group.

Ms. Kwan contributes her expertise to various Hong Kong government
boards and committees, including the New Business Committee of the
Hong Kong Financial Services Development Council, the Cantonese
Opera Development Fund Investment Committee member. She chairs
The Women's Foundation and serves on the boards of the Ebenezer
School for the Blind, the University of Wollongong Hong Kong, Web3
Harbour, as well as Zurich Life Insurance (Hong Kong) Limited.
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Particulars of major properties held by the Group as at the date of this

report are as follows:

(1) HELD AS INVESTMENT PROPERTIES/PROPERTIES FOR OWN

USE

Location

B

Hong Kong & &

Units 1011 to 1019 on 10th Floor,
19th to 23rd Floors and one-third
interest in 201 car parking spaces of
Chevalier Commercial Centre,

8 Wang Hoi Road, Kowloon Bay
BERMBN\RETEHEHRL
TE—E——ZF-"FT-hLE-
TNANEZFT=ZBRME=0—1#xn
2201 (&= B fiz

Chevalier Warehouse Building,
3 On Fuk Street, On Lok Tsuen, Fanling
MmELERERERE-_RETEERE

29-33 Tsing Yi Road, Tsing Yi
BREXB-_ThAE=1T=%

8 Kwai Hei Street, Kwai Chung
EOREEH N\

124-130 Kwok Shui Road and
79-85 Yau Ma Hom Road, Kwai Chung
HEREE B -t E—A=1%
MommeE -+ + A E2 N+ 1%

20 Shek O Road
FRE 15

Unit 801 on 8th Floor, Cheung Fung Industrial
Building, 23-29 Pak Tin Par Street,
Tsuen Wan

SEOHRSEH_T=E=_Th%
RETEARENBNE—=F

Unit 802 on 8th Floor, Cheung Fung Industrial
Building, 23-29 Pak Tin Par Street,
Tsuen Wan

SEOBBHE-_t-E=T %
RETEARENBNE_=E

SCHEDULE OF MAJOR PROPERTIES

T

Approximate

gross floor area*

AREBRARE A ZEBZYERFINM

() HFEREWX BRAYE

The Group's
interest

BEERAE* AEEAGEER

sq. ft. ¥ AR

Commercial and carpark 174,600
R REE

Industrial 118,300
T

Industrial 253,500
T

Cold storage warehouse 380,000
REEE

Cold storage warehouse 427,500
RERE

Residential 5,300
x=

Industrial 20,400
T

Industrial 20,700
T
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SCHEDULE OF MAJOR PROPERTIES
TEYEXR

(1) HELD AS INVESTMENT PROPERTIES/PROPERTIES FOR OWN () HEREYE BRAYEE)
USE (CONTINUED)

Approximate The Group’s
Location gross floor area* interest

ity 2h BEHEEBEAH* AREMLER
sq. ft. ¥ AR %

Hong Kong (continued) & & (&)
292A-D Prince Edward Road West, Residential 39,200 100
Ho Man Tin, Kowloon F=
NEMXEARATERA -GN+ = A-D 5
Chinese Mainland & Bl A its
LETRERZEBE —B ST /A\RITE Residential, shop 142,600 80
and carpark

EFE BHREES

EEMHZEREBH 1 HEES Commercial 129,500 100
& A

Singapore N

Chevalier House, 23 Genting Road, Industrial 106,500 100
Singapore 349481 IT%

The Blue Building, 10 Genting Road, Industrial 16,900 100
Singapore 349473 T%

United States of America X B &R E

430 East Grand Avenue, Industrial/Warehouse 37,000 100
South San Francisco, CA 94080 1% /B
13258 Nelson Avenue, City of Industry, Industrial/Warehouse 31,400 100
Los Angeles, CA 91746 I /2
1530, 1560, 1570 & 1590 Poplar Drive, Senior housing 33,600 100
Medford, Oregon 97504 ZERE
8425 Aspi Blvd NE, Moses Lake WA 98837 Senior housing 50,900 100
ZERE
535 U.S 158 W Yanceyville, NC 27379 Senior housing 38,300 98.6
ZERE
6031 Cheyenne Avenue, Las Vegas, NV 89108 Senior housing 109,100 100
ZERE
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SCHEDULE OF MAJOR PROPERTIES

(1) HELD AS INVESTMENT PROPERTIES/PROPERTIES FOR OWN
USE (CONTINUED)

Location

ih Bh

United Kingdom %

1-3 Hammersmith Broadway, Hammersmith, Commercial
London 72 A
30 King Street, London Commercial
i)
Canada f1E X
838 Hamilton Street, Vancouver, Hotel
B.C., V6B 6A2 B

Thailand ZEl

Chevalier House,
540 Bamrungmuang Road,
Debsirin Sub-district,
Pomprab District, Bangkok Metropolis

Office premise and
showroom

MRERRSE

(11) PROPERTIES FOR SALE

Location

B

Hong Kong &8

City Hub, 8 Kowloon City Road,
44 Chi Kiang Street and 6 Kowloon City Road,
Ma Tau Kok, Kowloon
BES SR A LB ME N\ SR AT IO - IO 5 K
JUBEYH B 75 R [

Chinese Mainland & Bl (4 ith

REMHERESH I - 28 - 3E M E5H - 240 AR B EAL -
981 fEl{E = B iz & 64 [ g 48 B (oL

ESE X7/ E 5

() HEREWHX B AYEE)

Approximate The Group's
gross floor area* interest
BHERAH* AKEFRGES
sq. ft. ¥ AR %

29,400%* 100
35,500%* 100
66,000 100
21,300 100

() FEWE

Approximate The Group's
gross floor area* interest
BEHEHBENH* FAEEMGER
sq. ft. F AR %

3,986 Joint venture®
aEng
1,375,000 100
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SCHEDULE OF MAJOR PROPERTIES

TEYEXR

()PROPERTIES UNDER DEVELOPMENT

Location

1t 26

Hong Kong & %

Stage of
completion

TEIEE

Expected date
of completion

B zIHA

(DE- 9=k E 3

Approximate
site area
i 88 1 it
HRVH
sq. ft. AR

Major usage

TERE

Estimated
gross floor
area after
completion*
TR # AT x&EE
BEHER Frit &

sq. ft. AR %

The Group’s
interest

5 Hang Lok Lane, Shatin In progress 2029 Residential 47,900 124,600 100
DHELEERR TiBETH “E-NF =
Fanling Sheung Shui Town Lot In progress 2029 Industrial 17,600 87,800 100
No. 245, On Kui Street, Fanling TiETH TN IE
WaELZEENE LKTHE
E-HR+IR
18-20 Sze Shan Street, Yau Tong In progress 2029 Residential 41,600 304,200  Joint venture?
BEOLETNEZ+R TiBETH “ENF = BEhE
Chinese Mainland 51 B it:
REMZER Inprogress 2026 t0 2029 Residential and 637,000 1,142,000 100
TiBETH ZZZREE commercial
ZENE EEREA
*  Excluding carparks * TEEEEIG
*  Excluding the floor areas of basements, carparks, public amenities and T EEMTE  FHG - ARREER
resettlement buildings EERLEZEEEE
**  Net floor area is adopted for United Kingdom properties »* RABYERAFEAEDRE
#  The Group has 50% interest O AREEREES AT ER
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CORPORATE GOVERNANCE REPORT

The Board is committed to a high standard of corporate governance
practices and business ethics in the firm belief that they are essential
for promoting and maintaining investors’ confidence and maximising
shareholders’ returns. The Board periodically reviews its corporate
governance practices to meet evolving stakeholders expectations,
ensure compliance with regulatory requirements, and to uphold its
commitment to excellence in corporate governance.

The Corporate Governance Code (the “CG Code”) as set out in
Appendix C1 of the Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) sets out: (a) the mandatory requirements for disclosure in
the Corporate Governance Report; and (b) the principles of good
corporate governance, that is, the code provisions on a “comply or
explain” basis and certain recommended best practices. In the opinion
of the Directors, the Company has complied with the code provisions
throughout the year ended 31 March 2026.

THE BOARD

The Board is entrusted with providing effective and responsible
leadership for the Company. The Directors, individually and collectively,
must act in good faith and in the best interests of the Company and its
shareholders. The Board sets the Group's overall objectives and
strategies, monitors and evaluates its operating and financial
performance and reviews the corporate governance standard of the
Company. It also decides on matters such as annual and interim
results, notifiable transactions, director appointments or re-
appointments, and distribution of dividend and accounting policies.

The Company has taken out insurance against the liability and costs
associated with defending any proceedings which may be brought
against the Directors of the Group. The insurance coverage will be
reviewed on an annual basis.

Where a substantial shareholder or a director has a conflict of interest
in a matter to be considered by the Board which has been determined
by the Board to be material, the matter shall be dealt with by a physical
board meeting instead of a written resolution. Independent non-
executive directors who, and whose close associates, have no material
interest in the transaction should be present at that board meeting.
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THE BOARD (CONTINUED)

As at the date of this report, the Board comprises four Executive
Directors and four Independent Non-Executive Directors as set out
below:

Executive Directors

Mr. KUOK Hoi Sang

Mr. CHOW Vee Tsung, Oscar
Mr. TAM Kwok Wing

Miss Lily CHOW

(Chairman)
(Vice Chairman)
(Managing Director)

Independent Non-Executive Directors

Professor POON Chung Kwong
Mr. Irons SZE

Mr. SUN Leland Li Hsun

Ms. KWAN Angelina Agnes

Management profile of the Company is set out on pages 31 to 36.

The Board members have no financial, business, family or other
material/relevant relationships with each other except that
Mr. Chow Vee Tsung, Oscar, Executive Director and Vice Chairman of
the Company is the brother of Miss Lily Chow, an Executive Director
of the Company.

During the year, the Company has not received any written
confirmation from any of the Directors to update their biographical
details and to disclose the number and nature of offices held in the
other public companies or organisations and other significant
commitments.

The Board meets at least four times a year. At least 14 days’ notice is
given to all Directors before each meeting and all Directors are given
an opportunity to include matters for discussion. An agenda and
accompanying board papers are sent in full to all Directors at least
three days before the intended date of a meeting. Management
provides all Directors with monthly updates giving a balanced and
understandable assessment of the Company’s performance, financial
position and prospects in sufficient detail to enable them to make
informed decisions and discharge their duties under Rule 3.08 and
Chapter 13 of the Listing Rules. The Chairman also encourages all
Directors to voice their concerns on each agenda item and allow
sufficient time for all issues to be discussed by Directors. The
Company Secretary records the details of matters considered, the
concerns raised by the Board and the decisions reached, and is
responsible for keeping the minutes of Board meetings or meetings of
Board Committee. All minutes are open for inspection at reasonable
time on reasonable notice by any Director. Draft minutes of meetings
and final versions of minutes are sent to Directors for their comments
and record, respectively, within a reasonable time after each meeting.
During the year under review, the Board held four meetings.
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THE BOARD (CONTINUED)

Pursuant to Rule 3.09F of the Listing Rules, all Directors should
participate in continuous professional development to develop and
refresh their knowledge and skills to ensure that their contribution to
the Board remains informed and relevant. The Company also provides
reading materials and updates to the Directors on the latest
developments and changes to the Listing Rules, applicable laws and
regulations relating to directors’ duties and responsibilities.

During the year under review, the Company arranged a seminar titled
“Latest Regulatory Trends and Developments” for the Directors.
Directors’ training is an ongoing process and all Directors are
encouraged to attend relevant training courses at the Company's
expenses. Directors have provided their records of continuous
professional development received to the Company Secretary of the
Company for records as appropriate.

The attendance of Directors at each meeting and training is set out in
the table below:

Meetings Attended/Held
ERLE/BITRY

Audit Remuneration

Directors Board Committee
E=x Exe EHKZEEe
Executive Directors

HITEE

Mr. KUOK Hoi Sang (Chairman) 4/4 -
BEERE(EE)

Mr. CHOW Vee Tsung, Oscar (Vice Chairman) 4/4 -
RRExE(BFE)

Mr. TAM Kwok Wing (Managing Director) 4/4 -
BEKLE(EFELE)

Mr. HO Chung Leung? 114 -
R

Mr. MA Chi Wing® 3/4 -
BEREE

Miss Lily CHOW 4/4 -
RF# 8

Independent Non-Executive Directors

BUFHTEE

Professor POON Chung Kwong 4/4 3/3
ARRAHE

Mr. Irons SZE® 4/4 2/3
MR R Ee

Mr. SUN Leland Li Hsun 4/4 3/3
Busnst

Ms. KWAN Angelina Agnes 4/4 3/3
BExL

Committee
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THE BOARD (CONTINUED)

a Retired as Executive Director, ceased to be a member of the Executive
Committee with effect from 27 August 2025

b  Resigned as Executive Director, ceased to be a member of the Executive
Committee with effect from 1 February 2026

¢ Appointed as a member of the Nomination Committee with effect from 1
September 2025

During the year under review, the Chairman held a meeting with all
Independent Non-Executive Directors without the presence of other
Directors.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Independent non-executive directors play an important role in the
Board by virtue of their independence and their diverse skills and
experience. Throughout the year ended 31 March 2026, the Company
met at all times the requirements of the Listing Rules to have at least
three independent non-executive directors or representing at least
one-third of the Board and with at least one independent non-executive
director possessing appropriate accounting and financial management
expertise and professional qualifications.

In respect of the re-election of an independent non-executive director
who has served more than nine years at the annual general meeting,
the re-election of such independent non-executive director will be
subject to a separate resolution to be approved by the shareholders at
the annual general meeting. The circular to shareholders will include
their biographical details, the reason why the Board considers that
they are still independent and should be re-elected.

The Company received from each of the Independent Non-Executive
Directors annual confirmation of independence in accordance with
Rule 3.13 of the Listing Rules. The Board assessed their independence
and concluded that all the Independent Non-Executive Directors are
independent. The Company has identified its Independent Non-
Executive Directors as such in all its corporate communications to the
shareholders.

APPOINTMENT AND RE-ELECTION OF DIRECTORS

The Board shall have power to appoint any person as a director either
to fill a vacancy or for expansion of the Board. The Company has set
up a Nomination Committee for formulating a nomination policy for
consideration by the Board and making recommendations to the Board
on the selection, appointment and re-appointment of directors. All
candidates must also meet the standards as set forth in Rules 3.08
and 3.09 of the Listing Rules. A candidate who is to be appointed as
an independent non-executive director should also meet the
independence criteria set out in Rule 3.13 of the Listing Rules.
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APPOINTMENT AND RE-ELECTION OF DIRECTORS (CONTINUED)

Every newly appointed Director will receive a tailored induction on
appointment to ensure appropriate understanding of the business and
operations of the Company and full awareness of director’s
responsibilities and obligations under the Listing Rules and relevant
regulatory requirements.

In accordance with the Amended and Restated Bye-Laws of the
Company, all Directors are subject to retirement by rotation and re-
election at annual general meetings of the Company. New directors
appointed by the Board during the year are required to retire and
submit themselves for re-election at the annual general meeting or
general meeting immediately following their appointments. Further, at
each annual general meeting, one-third of the Directors, or, if their
number is not a multiple of three, then the number nearest to but not
less than one-third are required to retire from office by rotation and a
Director shall retire at no later than the third annual general meeting
since such Director’s last re-election or appointment.

Mr. Kuok Hoi Sang, Mr. Chow Vee Tsung, Oscar and Mr. Irons Sze
shall retire from office at the forthcoming annual general meeting of
the Company to be held on Thursday, 27 August 2026 (the "AGM") in
accordance with the Amended and Restated Bye-Laws of the
Company. All the retiring Directors, being eligible, shall offer
themselves for re-election at the AGM.

BOARD COMMITTEES

The Board has five Board Committees, namely Audit Committee,
Remuneration Committee, Nomination Committee, Environmental,
Social and Governance Committee and Executive Committee and all of
them report to the Board.

Written terms of reference outlining, the authority and duties of the
Audit Committee, Remuneration Committee and Nomination
Committee have been adopted and published on the websites of the
Company and the Stock Exchange, and are regularly reviewed and
updated by the Board. The Directors and each Committee have access
to the advice of the management and Company Secretary, and they
may also able to seek independent professional advice in appropriate
circumstances, at the Company’s expenses.
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AUDIT COMMITTEE

The Audit Committee is responsible for, among others, reviewing the
nature and scope of audit performed by external auditors and their
appointments, reviewing the Group's financial information, overseeing
the Group's financial reporting system, risk management and internal
control systems, and reviewing and monitoring the effectiveness of
the internal audit function. It is also responsible for reviewing the
interim and final results of the Group prior to recommending them to
the Board for approval. Ms. Kwan Angelina Agnes, Independent Non-
Executive Director, is the chairman of the committee. She has
extensive experience in financial reporting and controls. Other
members include the remaining Independent Non-Executive
Directors, namely Professor Poon Chung Kwong, Mr. Irons Sze and
Mr. Sun Leland Li Hsun.

The Audit Committee held three meetings during the year ended 31
March 2026. During the year, they reviewed with the management the
Whistle-Blower Report and the accounting policies and practices
adopted by the Group, and discussed the auditing, financial reporting,
as well as the risk management, internal controls systems and the
financial reporting matters including the unaudited condensed
consolidated interim financial statements for the six months ended 30
September 2025, and reviewed the audited consolidated financial
statements for the year ended 31 March 2026 at the Audit Committee
meeting held on 22 June 2026. They also reviewed and approved the
engagement of external auditors for providing non-audit services, the
remuneration in respect of audit and non-audit services provided by
external auditors, risk management and internal control systems and
the effectiveness of the internal audit function.

REMUNERATION COMMITTEE

The Remuneration Committee is responsible for making
recommendations to the Board based on the Company’s policy and
structure on the remuneration for all Directors of the Company, and on
the establishment of a formal and transparent procedure for developing
remuneration policy for approval by the Board. The Remuneration
Committee has adopted the operation model where it has the
responsibility, powers and discretion to determine, with delegated
responsibility, the remuneration packages of individual Executive
Directors and senior management, and makes recommendations to the
Board on the remuneration of Non-Executive Directors. The
Remuneration Committee currently comprises three Independent Non-
Executive Directors, namely Professor Poon Chung Kwong (chairman of
the committee), Ms. Kwan Angelina Agnes and Mr. Sun Leland Li Hsun;
and two Executive Directors, namely Mr. Kuok Hoi Sang and
Mr. Chow Vee Tsung, Oscar.

The Remuneration Committee held a meeting during the year ended
31 March 2026 to review the remuneration packages paid to Directors
for the year ended 31 March 2026. Details of Directors’ emoluments
and five highest pay individuals are set out in note 40 to the
consolidated financial statements.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED = ANNUAL REPORT 2026

EREEE

EZZERAR(ATERE)ERINERX
BEETEZNEEMBEE LA ZE
EHAKEBZMBENRERAEEZ
MBEBRERS BRREERABEZER
BoARBERNEENBEZBENE
M- ZZEEYBERMNAEEHH
RRHEGERTESTSHZ - BIUIFH
TEFRBERTRAZZEG@ZER K
R BHREREZEAERER - EMAK
ERREKRBIYFATEST 25 AR
BRI - RBEEERRLBELE

ERETEERHBE_ZT - NF=ZA
T+ —HEFEREBRITT=ZAGE -
ERZESFRNETEEBERNT BRRK
EURANEBIRENZ ST BERERER
Nst s i B - ELbe B IE AN BB B R A
OB BRESERE  HPREAEEE
E-T-_FHAFAA=ZFTRHIEANERAZAE
KEZEWEEPHEERE  RER
—E_ARERAZtT-_BEBRZERZR
BE2eR LBERAEREBE_S - F
A=t BLEFEZREZEAVE
Wk o WE I E R ML INE AL AT IR
HIEEZRIEOZIE - JMNEEAZ BAD 12
EZMEBEZRENHH - BB EEAM
REPEEIR R4 U R AP EXBENE
R

YHWEES
FHEZESRERARREBESEER
ARBHBRRGERE - AR BH W BR
MBERHFTEARAEBARZNER 17
HERLNTESEHE - FTHEZES
R—2EFERN BERENFINEZE
SERAEE BOIRBBEREEARAHE
ABTEEREREEABNFMGE
AEBFERTESTNFTFHRAEST SR D
EE-FWNEESREHA=-RBIIFN
TEFEILHAR(ZEEERE)
AEZLRALBTE  RMBNTE
FEBELRERBERIESTEAK -

&
=
oH
i
23
i
H
|
A
[
/|
W
il
i}

EMEE_ZT-_AFZA=Z+—BLILHF
EXHFTESZTFHNEBE -EZTME X
AfuESHMALHFBINES PR
FMIEE40 ©



CORPORATE GOVERNANCE REPORT

NOMINATION COMMITTEE

The Nomination Committee is responsible for reviewing and making
recommendations to the Board on relevant matters relating to the
appointment or re-appointment of directors and succession planning
for directors, in particular the chairman and the managing director. The
Nomination Committee has the responsibility to consider and identify
individuals suitably qualified to become Board members, and select or
make recommendations to the Board on the selection of individuals
nominated for directorships. The Nomination Committee discusses
and reviews annually the structure, size and composition of the Board
and agrees on measurable objectives for achieving diversity of the
Board and makes relevant recommendations to the Board for adoption
with reference to the Board Diversity Policy of the Company. During
the year, the Nomination Committee recommended to the Board the
appointment of Mr. Irons Sze as an additional member of the
Committee, and the Board approved the appointment with effect from
1 September 2025. The Nomination Committee currently comprises
one Executive Director, namely Mr. Kuok Hoi Sang (chairman of the
committee) and three Independent Non-Executive Directors, namely
Professor Poon Chung Kwong, Mr. Irons Sze and Ms. Kwan Angelina Agnes.

The Nomination Committee held one meeting during the year ended
31 March 2026 to review the structure, size and composition of the
Board, assess the independence of the Independent Non-Executive
Directors, recommend the re-election of retiring directors.

BOARD DIVERSITY POLICY

The Board adopted a Board Diversity Policy in August 2017. The aim of
this policy is to set out the approach to achieve diversity on the Board
of Directors. The Company recognises and embraces the benefits of
diversity in the Board. The Nomination Committee will discuss and
agree annually measurable objectives for implementing diversity on
the Board and recommend them to the Board for adoption.

The Company aims to build and maintain a Board with diversity with
respect to skills, experience, knowledge, expertise, culture,
independence, age, gender, race and length of services. The
Nomination Committee will monitor the implementation of the policy
from time to time with a view to enhancing the Board's performance.
The Nomination Committee will review the policy periodically and
amend it as appropriate to ensure its continued effectiveness. The
Nomination Committee will discuss any revisions that may be required,
and recommend any proposed changes to the Board for consideration
and approval.

During the reporting year, 25% of Directors of the Company and over
37% of total workforce of the Group were female. Maintaining gender
diversity remains a challenge to the Group, especially for the
construction and engineering segment. The Group reviews its
compensation and benefits programmes regularly to ensure that its
compensation and benefits packages remain competitive.
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NOMINATION POLICY

The Board adopted a Nomination Policy in November 2018. The aim of
this policy is to assist the Nomination Committee in identifying
individuals suitably qualified to become Board members and select and
make recommendations to the Board on the selection of individuals for
directorship, for the appointment or re-appointment of directors and
succession planning for directors, in particular the chairman and the
managing director. The Nomination Committee shall consider the
following criteria in assessing the suitability of a proposed candidate:

e Essence: The proposed candidate shall possess high ethical
standards, good character, and act with integrity.

e Availability: The proposed candidate should be able to devote
time to understand the affairs of the Company in order to enable
him/her to make value-added contributions to the Board.

e Qualification, expertise and experience: The proposed candidate
shall have ascertained qualification, expertise and experience in an
area of business or public affairs in line with the Company's
corporate strategy.

e Diversity: The diversity of the Board will be considered including
but not limited to gender, age, cultural and educational background,
race, skills, knowledge, religion, industry and professional
experience and length of service in accordance with the Board
Diversity Policy of the Company.

Additional criteria are required for assessing the independence of the
proposed independent non-executive director as appropriate:

e Independence: Comply with the independence requirements set
under the Listing Rules.

e Time commitment: Ensure that sufficient time can be devoted to
discharge the duties/responsibilities as independent non-executive
directors. For independent non-executive directors who hold
directorships in six or more listed companies, the Board will need
to be satisfied that the proposed candidate can devote sufficient
time to the Board. The Nomination Committee will consider the
following factors which can affect the individual's time
commitment to the Company:

1. whether at the time of nomination the Company is undergoing
a period of particularly increased activity, such as an acquisition

or takeover;

2. the frequency of having to chair the Board and/or the
committee(s);

3. being multiple members of committees;
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NOMINATION POLICY (CONTINUED)

4. whether the candidate is a chief executive officer or full-time
executive director of another listed issuer; and

5. whether the candidate is an independent non-executive
director for multiple boards and the number of significant
commitments at government or non-profit making bodies.

The Board shall have the final decision on all matters relating to its
recommendation of candidates to stand for re-election at any general
meeting. This policy shall be reviewed on a continuous basis and,
when necessary, can be revised by the Board from time to time.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE COMMITTEE

The Environmental, Social and Governance (“ESG") Committee was
established with written terms of reference adopted in March 2024.
The ESG Committee is responsible for identifying, monitoring,
overseeing and reviewing the Group's ESG matters. It identifies and
assesses ESG issues that are material to the Group and its
stakeholders, sets targets to evaluate the Group's ESG performance
and actions to be taken, prepares ESG reports, identifies relevant
climate changes risks and opportunities and makes improvement
recommendations and strategies to the Board. It reviews the Task
Force on Climate-Related Financial Disclosures (TCFD) target annually
and monitors the Group's progress. The ESG Committee is currently
chaired by Mr. Tam Kwok Wing, Executive Director, with
representatives from relevant departments and business units.

EXECUTIVE COMMITTEE

The Board has delegated the authority and responsibility for implementing
business strategies and managing the daily operations of the Group's
business to an Executive Committee which was established in 1991.
Written terms of reference, which describe the authority and duties of the
Executive Committee, have been adopted and are regularly reviewed and
updated by the Board. Members of the Executive Committee comprise
four Executive Directors, namely Messrs Kuok Hoi Sang (chairman of the
committee), Chow Vee Tsung, Oscar, Tam Kwok Wing and
Miss Lily Chow.

The principal corporate governance functions of the Executive
Committee is to assist the Board and the Chairman in developing,
reviewing and monitoring the Company’s policies and practices on
corporate governance on assurance the compliance with legal and
regulatory requirements, reviewing and monitoring of training and code
of conduct applicable to employees and Directors, and also reviewing
the Company’s compliance with the CG Code and disclosure in the
Corporate Governance Report.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for evaluating and determining the nature and
extent of the risks it is willing to take in achieving the Group's strategic
objectives, and ensuring that the Group establishes and maintains
appropriate and effective risk management and internal control
systems and reviews their effectiveness on an ongoing basis. The
Board is also responsible for overseeing the design, implementation
and monitoring of the risk management and internal control systems.
The risk management and internal control systems are designed to
provide reasonable, but not absolute, assurance against material
misstatement or loss, and to manage, rather than eliminate, the risks
of failure in operating systems or in the achievement of the Group's
strategic objectives.

The Board, through the Audit Committee, conducts a review of the
effectiveness of the Group's risk management and internal control
systems, which covers all material controls, including financial,
operational and compliance controls, on an annual basis. It also
considers the adequacy of resources, staff qualifications and
experience, training programmes and budget of the Group's
accounting, internal audit and financial reporting functions. Significant
issues identified by both internal and external auditors (if any) will be
brought to the attention of the Audit Committee to ensure that prompt
remedial action is taken. All recommendations (if any) will be properly
followed up to ensure they are implemented within a reasonable
period of time.

Under the enterprise risk management framework, policies and
procedures are in place to identify, assess, manage, control and report
risks. The Group adopts a combined top-down and bottom-up approach
to risk identification. Top-down key risks are identified with reference
to the Group's strategic priorities and external risk environment, while
Business Units and Departments perform bottom-up assessments to
identify operational risks specific to their activities. Business Units and
Departments also perform periodic risk and control self-assessments
through the Risk Management and Internal Control ("RMIC")
questionnaire, providing input on key risks, mitigation measures and
control effectiveness. Such risks include legal and regulatory, strategic,
financial, operational, people, and ESG risks. Exposure to these risks is
continuously monitored by the Board through the Audit Committee.

The internal control system includes an established management
structure with defined lines of responsibility and appropriate levels of
authority. The internal control system has been designed to safeguard
the Group’'s assets against unauthorised use or disposition, to ensure
the maintenance of proper accounting records for producing reliable
financial information; and to ensure compliance with applicable laws,
regulations and industry standards.
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RISK MANAGEMENT AND INTERNAL CONTROL (CONTINUED)

During the year under review, although no significant deficiencies
were identified, the Group's risk management and internal control
systems will continue to be reviewed regularly to support ongoing
improvement. The Board is of the view that the risk management and
internal control systems in place for the year and up to the date of
issuance of the annual report is effective and adequate.

The Company's Internal Audit Department, as an independent function,
strives to provide objective assurance to the Board that appropriate,
adequate and effective risk management and internal control systems
are in place. It has unrestricted access to review all aspects of the
Group's activities and internal controls. It also conducts special audits
of areas of concern identified by management or the Audit Committee.
The Internal Audit Department adopts a risk-based audit approach. It
conducts independent risk assessment, at least on an annual basis, to
determine all key risk have been properly identified and assessed, as
well as whether the existing risk control and treatment measures are
effective. All audit reports are circulated to the Audit Committee and
key management. The Internal Audit Department is also responsible
for following up the implementation of recommendations and
corrective actions.

The Board has in place a Whistle-Blower Policy for employees, and
those who deal with the Company such as the Company's customers
and suppliers, to raise concerns in confidence regarding possible
improprieties within and in any matter relating to the Group. The Board
has also developed the Anti-Corruption, Business Gift and
Entertainment Policy to implement anti-corruption practices and to
carry out the Company's business fairly with honesty and integrity.

DIRECTORS’ AND AUDITOR'S RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The Directors acknowledge their responsibilities for preparing the
consolidated financial statements for the year ended 31 March 2026,
which give a true and fair view of the financial position of the Group
and of the Group's financial performance and cash flows. In preparing
the consolidated financial statements, the Directors have adopted
generally accepted accounting standards in Hong Kong and suitable
accounting policies and applied them consistently, made judgments
and estimates that are fair and reasonable and prepared the
consolidated financial statements on a going concern basis. The
Auditor of the Company acknowledge their reporting responsibilities in
the Independent Auditor's Report on the consolidated financial
statements for the year ended 31 March 2026 as set out in the
Independent Auditor’'s Report on pages 64 to 71.
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AUDITORS REMUNERATION AND AUDITOR RELATED MATTERS

For the year ended 31 March 2026, the fees paid/payable to the
auditors in respect of the audit and non-audit services provided by the
auditors to the Group were as follows:

Nature of services

BRBAMERZBMEBEE

BE_Z-_RF=ZA=+—HILIWBHF
EA - sLASEZBE R ‘2 2B R
BRERBEXN AR BEMENT

Amount (HK$'000)

R 7% 1 & SHE(BY TR
Audit services —  PricewaterhouseCoopers and other firms of the worldwide 7,718
network of PricewaterhouseCoopers

12 B AR 75 S RUK B G AN 5 AT I H 4t B PO 2B S oK 8 2 IR AR AR R
oS Ien
— other auditors 7,753
H fth 7% 2L AM
Non-audit services Now© PricewaterhouseCoopers and other firms of the worldwide 425
network of PricewaterhouseCoopers
FERZ B AR 5 ) 7 S ROK B G A S 75 P I H 4t B PO 2R S oK 8 B IR AR AR R
oS aen
— other auditors 2,841
H th 7% 2L AM

Note: Non-audit services for the year comprise primarily tax compliance
related services.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code"”) as set out in
Appendix C3 to the Listing Rules. Following a specific enquiry of all
Directors, each of the Directors confirmed that he/she has complied
with the Model Code throughout the year.

COMPANY SECRETARY

The Company Secretary is a full-time employee of the Company, who
reports to the Chairman and has day-to-day knowledge of the
Company's affairs. During the year under review, the Company
Secretary had duly complied with the relevant professional training
requirement under Rule 3.29 of the Listing Rules.

SHAREHOLDERS' RIGHTS
Convening a special general meeting

Shareholders holding at the date of deposit of the requisition not less
than one-tenth of the paid up capital of the Company carrying the right
of voting at general meetings of the Company shall at all times have
the right, by written requisition to the Board or the Company Secretary,
to require a special general meeting to be called by the Board for the
transaction of any business specified in such requisition. The
requisition must be signed by the requisitionist(s) and deposited at the
principal place of business of the Company in Hong Kong for the
attention of the Company Secretary.
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SHAREHOLDERS' RIGHTS (CONTINUED)
Convening a special general meeting (continued)

The meeting shall be held within two months after the deposit of such
requisition. If within twenty-one days of such deposit the Board fails to
proceed to convene such meeting, the requisitionist(s) themselves, or
any of them representing more than one half of the total voting rights
of all of them, may themselves convene a meeting, but any meeting
so convened shall not be held after the expiration of three months
from the said date.

Putting enquiries to the Board

Shareholders may send their enquiries and concerns to the Board by
addressing them to the Company Secretary and deposit the same at
the Company's principal place of business in Hong Kong or by e-mail
to ccd_enquiry@chevalier.com.

Putting forward proposals at general meeting

Shareholders can submit a written requisition to move a resolution at
the general meeting. The number of shareholders shall represent not
less than one-twentieth of the total voting rights of all the shareholders
having at the date of the requisition a right to vote at the general
meeting, or shall not be less than one hundred shareholders.

The written requisition must state the resolution, accompanied by a
statement with respect to the matter referred to in any proposed
resolution or the business to be dealt with at the general meeting. It
must also be signed by all of the shareholders concerned and be
deposited at Company's principal place of business in Hong Kong for
the attention of the Company Secretary.

The shareholders concerned must deposit a sum of money reasonably
sufficient to meet the Company's expenses in giving the notice of the
resolution and circulating the statement submitted by the shareholders
concerned under applicable laws and rules.

The procedures for shareholders of the Company to propose a person
for election as a director is posted on the website of the Company.
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INVESTOR AND SHAREHOLDER RELATIONS

The Company recognises the importance of transparency and timely
disclosure of corporate information, which enables shareholders to
make the most informed investment decisions. To ensure an ongoing
dialogue with shareholders and investors, the Board has in place
Shareholders’ Communication Policy setting out a various channels of
communication, with the objective to maintain close communications
with shareholders and investors. The Policy is posted on the
Company's website and subject to regular review by the Board in order
to ensure that the policy remains effective.

The Company provides extensive information of the Group to its
shareholders and the public through the publication of interim and
annual reports, circulars, notices and announcements. Information
released by the Company to the website of the Stock Exchange is also
posted on the Company's website at https://www.chevalier.com. The
Company's website offers timely corporate announcements, press
releases and other business information.

The Board welcomes the views of shareholders on matters affecting
the Group and encourages them to attend shareholders’ meetings to
communicate any concerns they might have and provide comments
and suggestions to the Board directly. The general meetings of the
Company provide the best opportunity for exchange of views between
the Board and shareholders. The Chairman of the Board as well as
chairmen of the Audit, Remuneration and Nomination Committees or,
in their absence, other members of the respective committees, and
where applicable, the independent board committee and auditor, are
available to answer questions at general meeting. Separate resolutions
are proposed at general meetings on each substantially separate issue,
including the re-election of individual Directors. All resolutions put
forward at general meetings will be voted on by poll and details of the
poll voting procedures will be explained to shareholders at general
meetings. The poll results will be posted on the websites of the
Company and the Stock Exchange.

DIVIDEND POLICY

The Board adopted a Dividend Policy in November 2018 in accordance
with the applicable laws and regulations as well as the Amended and
Restated Bye-Laws of the Company. The aim of this policy is to
establish the parameters for the Board of the Company when they
make decision on the declaration or recommendation of the dividend.
It also allows shareholders of the Company to participate in the
Company'’s profits whilst preserving the Company's liquidity to capture
future growth opportunities. This policy shall be reviewed on
continuous basis, and when necessary, and can be revised by the
Board from time to time.

CONSTITUTIONAL DOCUMENTS

During the reporting period, no amendment had been made to the
Memorandum of Association and Amended and Restated Bye-Laws of
the Company.
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REPORT OF THE DIRECTORS

The Board presents to shareholders their annual report together with
the audited financial statements of the Company and of the Group for
the year ended 31 March 2026.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The
principal activities of the Group are construction and engineering,
property investment, property development and operations, healthcare
investment, car dealership, insurance and investment and others.
Other ancillary and supporting businesses of principal subsidiaries,
associates and joint ventures that are integrated with the main
businesses of the Group are shown on pages 235 to 244.

The Group’s revenue and results for the year ended 31 March 2026,
analysed by operating segments, are set out in note 5 to the
consolidated financial statements.

BUSINESS REVIEW

A fair review of the businesses of the Group during the year,
particulars of important events affecting the Group that have occurred
subsequent to the year ended 31 March 2026 (if any), a description of
principal risks and uncertainties facing the Group and discussion of the
Group's prospects are provided in the Letter to Shareholders on pages
12 to 14, Management Discussion and Analysis on pages 15 to 24,
Financial Review on pages 25 to 30 and note 3 to the consolidated
financial statements. In addition, discussions of the Group's
compliance with relevant laws and regulations that have a significant
impact on it are set out on pages 41 to 54. A standalone
Environmental, Social and Governance Report, setting out the
Company's stakeholder engagement and ESG policies, is available on
the websites of both the Stock Exchange and the Company.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 March 2026 are set out
in the consolidated income statement on page 73. The Board now
recommends the payment of a final dividend of HK$0.22 (2025:
HK$0.08) per share payable in cash to shareholders whose names
appear on the Register of Members of the Company on Friday,
11 September 2026. Together with an interim dividend of HK$0.08 (2025:
HK$0.08) per share paid on Friday, 19 December 2025, the total
dividends for the year amounted to HK$0.30 (2025: HK$0.16) per
share. Subject to the approval by shareholders at the forthcoming
AGM, the proposed final dividend will be payable in cash to
shareholders on or about Tuesday, 29 September 2026.
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CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and vote at the AGM, the
Register of Members of the Company will be closed from Monday, 24
August 2026 to Thursday, 27 August 2026, both days inclusive, during
which period no transfer of shares will be effected. In order to be
eligible to attend and vote at the AGM, all transfer documents
accompanied by the relevant share certificates must be lodged with
the Company's branch share registrar and transfer office in Hong
Kong, Tricor Investor Services Limited, at 17/F., Far East Finance
Centre, 16 Harcourt Road, Hong Kong for registration not later than 4:30
p.m. on Friday, 21 August 2026.

For determining entitlement to the proposed final dividend (subject to
the passing of an ordinary resolution by the shareholders of the
Company at the AGM), the Register of Members of the Company will
be closed from Friday, 11 September 2026 to Monday, 14 September
2026, both days inclusive, during which period no transfer of shares
will be effected. In order to qualify for the proposed final dividend, all
transfer documents accompanied by the relevant share certificates
must be lodged with the Company's branch share registrar and
transfer office in Hong Kong, Tricor Investor Services Limited, 17/F.,
Far East Finance Centre, 16 Harcourt Road, Hong Kong for registration
not later than 4:30 p.m. on Thursday, 10 September 2026.

SHARES ISSUED

Details of the shares issued by the Company during the year are set
out in note 35 to the consolidated financial statements.

RESERVES

Movements in reserves of the Group and the Company during the year
are set out in note 36 and note 47 to the consolidated financial
statements.

As at 31 March 2026, the Company's reserves available for distribution to
shareholders amounted to HK$1,817,804,000 (2025: HK$1,473,239,000).

INVESTMENT PROPERTIES

Movements in investment properties of the Group during the year are
set out in note 14 to the consolidated financial statements.

PROPERTY, PLANT AND EQUIPMENT

Movements in property, plant and equipment of the Group during the
year are set out in note 15 to the consolidated financial statements.

BANK AND OTHER BORROWINGS

Details of bank and other borrowings of the Group as at 31 March
2026 are set out in note 34 to the consolidated financial statements.
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FINANCIAL SUMMARY/FINANCIAL REVIEW

Financial summary and financial review of the Group are shown on
pages 4 to 7 and on pages 25 to 30, respectively.

MAJOR CUSTOMERS AND SUPPLIERS

The Group's revenue for the year attributable to the Group's five
largest customers accounted for about 33.7%, and the largest
customer is an independent third party, accounted for about 14.2%.
The aggregate purchase as at 31 March 2026 attributable to the
Group's five largest suppliers were less than 30%.

None of the Directors, their respective close associates (as defined in
the Listing Rules on the Stock Exchange) or any shareholder (whom to
the knowledge of the Directors owns 5% or more of the issued share
capital of the Company) as at 31 March 2026 had any interest in the
Group's five largest customers and suppliers.

MAJOR PROPERTIES

Particulars of major properties of the Group as at 31 March 2026 are
set out on pages 37 to 40.

EMPLOYEES AND REMUNERATION POLICIES

The Group employed approximately 3,400 full-time staff globally as at
31 March 2026. Total staff costs amounted to HK$1,599 million for the
year ended 31 March 2026. The remuneration policies of the Group are
reviewed periodically on the basis of the nature of job, market trend,
company performance and individual performance. Other staff benefits
include bonuses awarded on a discretionary basis, medical schemes
and retirement schemes.

The remuneration package of the Directors and the senior management
is based on their contribution to the performance of the Group and is
supervised by the Remuneration Committee of the Company.

Details of the Directors’ remuneration are set out in note 40 to the
consolidated financial statements.

DONATIONS

During the year, the Group made donations of HK$4,516,600 to
charitable bodies.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Company's
Amended and Restated Bye-Laws although there is no restriction
against such rights under the laws of Bermuda where the Company is
incorporated.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

There was no purchase, sale or redemption of listed securities of the
Company by the Company or any of its subsidiaries during the year.
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PERMITTED INDEMNITY

Pursuant to the Company’'s Amended and Restated Bye-Laws, every
Director shall be indemnified out of the assets of the Company against
all losses or liabilities which he/she may sustain or incur in the
execution of his/her office or otherwise in relation thereto. The
Company has taken out insurance against the liability and costs
associated with defending any proceedings which may be brought
against the Directors of the Group.

DIRECTORS

The Directors who held office during the year and up to the date of
this report were:

Executive Directors

Mr. KUOK Hoi Sang

Mr. CHOW Vee Tsung, Oscar
Mr. TAM Kwok Wing

Mr. HO Chung Leung?

Mr. MA Chi Wing®

Miss Lily CHOW

(Chairman)
(Vice Chairman)
(Managing Director)

Independent Non-Executive Directors

Professor POON Chung Kwong
Mr. lIrons SZE¢

Mr. SUN Leland Li Hsun

Ms. KWAN Angelina Agnes

a  Retired as Executive Director and ceased to be a member of the Executive
Committee with effect from 27 August 2025

b  Resigned as Executive Director and ceased to be a member of the
Executive Committee with effect from 1 February 2026

¢ Appointed as a member of the Nomination Committee with effect from 1
September 2025

In accordance with the Company’s Amended and Restated Bye-Laws,
Mr. Kuok Hoi Sang, Mr. Chow Vee Tsung, Oscar and Mr. lrons Sze
shall retire from office at the AGM and, being eligible, may offer
themselves for re-election. The non-executive directors are subject to
the same retirement requirements as the executive directors. The
biographical details of the Directors of the Company as at the date of
this report are set out in the “Management Profile” section on pages
31 to 36.

DIRECTORS" MATERIAL INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Save as disclosed in the sections headed “Related Party Transactions”
in note 45 to the consolidated financial statements, no other
transactions, arrangements or contracts of significance in relation to the
Company's business to which the Company’s subsidiaries was a party
or were parties and in which a director of the Company or his or her
connected entity had a material interest, whether directly or indirectly,
subsisted at the end of the year or at any time during the year.
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DIRECTORS’ INTERESTS IN COMPETING BUSINESS

During the year, none of the Directors have an interest in any business
constituting a competing business to the Group.

RELATED PARTY TRANSACTIONS

Save as disclosed in note 45 to the financial statements of this Annual
Report, no related party transaction classified as connected transaction
was entered into during the year. The Company has fully complied
with all applicable obligations under Chapter 14A of the Listing Rules
during the year under review.

DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS IN SECURITIES

As at 31 March 2026, the interests and short positions of the Directors
and the chief executive of the Company in the shares, underlying
shares or debentures of the Company or its associated corporations,
within the meaning of Part XV of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) (the “SFO"), which have been
notified to the Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short positions
which they have taken or deemed to have taken under such provisions
of the SFO), or which were required to be recorded in the register to
be kept by the Company pursuant to Section 352 of the SFO or as
otherwise required to be notified to the Company and the Stock
Exchange pursuant to the Model Code were as follows:

Interests in the Company — Shares
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Numbers of ordinary shares held (Long Positions)

FEEBERROEE (F8)

Personal
Name of Directors Capacity interests
ExEE &4 8 A =
Mr. KUOK Hoi Sang Beneficial owner 173,460
BEELE EnEAA
Mr. TAM Kwok Wing Beneficial owner 209,583
EEREE EnEAA
Mr. HO Chung Leung* Beneficial owner 40,000
fAIRR L EnEAA

Approximate

Family percentage of
interests interest (%)
RIEE RS = B4 (%)

- 173,460 0.06

40,265 249,848 0.08

- 40,000 0.01
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DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS IN SECURITIES
(CONTINUED)

Interests in the Company - Shares (continued)
Miss Lily CHOW

According to the disclosure of interests form filed by Miss Lily Chow,
a director of the Company, on 4 April 2023 (amendment to her
disclosure of interests form filed on 28 June 2021), 189,490,248
shares (62.90%) were held by her as one of the named executrixes of
the Will dated 27 April 2009 of the late Dr. Chow Yei Ching (the “late
Dr. Chow"), and as one of the named executrixes of the Will dated 29
October 2015 (“2015 Will”) of the late Dr. Chow, and both Wills are
subject to the determination of the High Court Probate Action HCAP
22/2019. The Company has no comment on her capacity as named
executrix disclosed under the disclosure of interests forms however, it
is noted that there are references made by the Court of Appeal Hong
Kong under case reference CAMP 202/2021 [2023] HKCA 167 dated 8
February 2023 to the effect that any representation made by
Miss Lily Chow to third parties that she is acting in the capacity as an
executrix would not be correct after 29 June 2021 as Miss Lily Chow
has stated in her court pleading concerning the High Court Probate
Action HCAP 22/2019 that she does not intend to accept the office of
executrixship of the 2015 Will pending the judgment in the said Action.

# Mr. HO Chung Leung retired as Executive Director of the Company on 27
August 2025.

As at 31 March 2026, so far as is known to the Directors and the chief
executive of the Company, no other person had interests or short
positions in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning of
Part XV of the SFO) which were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which the Director was
taken or deemed to have taken under such provisions of the SFO), or
were required, pursuant to Section 352 of the SFO, to be recorded in
the register referred to therein, or were required, pursuant to the
Model Code, to be notified to the Company and the Stock Exchange.

DIRECTORS’ SERVICE CONTRACTS

No Director offering for re-election at the AGM has a service contract
with the Company which is not determinable by the Company within
one year without payment of compensation (other than statutory
compensation).

MANAGEMENT CONTRACTS

No contract of significance concerning the management and
administration of the whole or any substantial part of the business of
the Company or any of its subsidiaries was entered into or subsisted
during the year.
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RETIREMENT SCHEMES

The Group has established various retirement benefit schemes for the
benefit of its staff in Hong Kong and overseas.

In Hong Kong, the Group participates in both defined contribution
schemes which are registered under the Occupational Retirement
Schemes Ordinance (the “ORSO Schemes”) and Mandatory Provident
Fund Schemes (the “MPF Schemes”) established under the Mandatory
Provident Fund Schemes Ordinance in December 2000. The ORSO
Schemes are funded by monthly contributions from both employees
and the Group at rates ranging from 5% to 7.5% of the employee’s
basic salary, depending on the length of service with the Group. For
members of the MPF Schemes, the Group contributes 5% of the
relevant payroll costs per employee, at a maximum of HK$1,500 per
month for the year ended 31 March 2026, to the mandatory
contribution of the MPF Schemes.

The Group also participates in the employee pension schemes in
countries or locations where the Group operates. The Group is
required to make defined contributions at rates calculated as a certain
percentage or sum of the monthly payroll.

The Group's total contributions to these schemes charged to the
consolidated income statement during the year amounted to HK$47.21
million against which no forfeited contributions had been deducted.

Particulars of the retirement benefit schemes are set out in note 41 to
the consolidated financial statements.

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN SECURITIES

As at 31 March 2026, so far as is known to the Directors and the chief
executive of the Company, the interests and short positions of the
persons or corporations in the shares or underlying shares of the
Company which have been disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO and as recorded
in the register required to be kept by the Company under Section 336
of the SFO were as follows:

Number of ordinary

Substantial shareholders Capacity

FERR 8%

Dr. CHOW Yei Ching® (Deceased) Beneficial owner

BT E e (FHt) E=lEA A
Ms. MIYAKAWA Michiko Interest of spouse
BIESFaL P 488 4 2
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Approximate
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(Long Positions) interest (%)
FrisEER
REOHE (FR) FERBAN (%)
189,490,248* 62.90
189,490,248* 62.90
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SUBSTANTIAL SHAREHOLDERS' INTERESTS IN SECURITIES (CONTINUED)

@

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

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

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

Save as disclosed above, as at 31 March 2026, so far as is known to
the Directors and the chief executive of the Company, no other person
had interests or short positions in the shares or underlying shares of
the Company which were required to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO and
recorded in the register required to be kept by the Company under
Section 336 of the SFO, or, were directly or indirectly, interested in 5%
or more of the nominal value of any class of share capital carrying
rights to vote in all circumstances at general meetings of the
Company.

ARRANGEMENT FOR ACQUISITION OF SHARES OR DEBENTURES

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

The Board is committed to maintaining high standards of corporate
governance. The Company has adopted the applicable code provisions
as set out in the CG Code. In the opinion of the Directors, the
Company has complied with the code provisions throughout the year
ended 31 March 2026. Detailed information on the Company’s
corporate governance practices is set out in the Corporate Governance
Report on pages 41 to 54.

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly available to the Company
and within the knowledge of the Board, the percentage of the
Company’s share which is in the hands of the public exceeds 25% of
the Company's total number of issued shares as at 29 June 2026, the
latest practicable date to ascertain such information prior to the issue
of this Annual Report.

AUDITOR

The consolidated financial statements have been audited by
PricewaterhouseCoopers who shall retire and being eligible, offer
themselves for re-appointment at the AGM.

On behalf of the Board

KUOK Hoi Sang
Chairman

Hong Kong, 29 June 2026
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INDEPENDENT AUDITOR’S REPORT
BYRBABRE

pWwe Ak

TO THE SHAREHOLDERS OF CHEVALIER INTERNATIONAL
HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

OPINION
What we have audited

The consolidated financial statements of Chevalier International
Holdings Limited (the “Company”) and its subsidiaries (the “Group”),
which are set out on pages 73 to 244, comprise:

e the consolidated statement of financial position as at 31 March
2026;

e the consolidated income statement for the year then ended;

e the consolidated statement of comprehensive income for the year
then ended;

e the consolidated statement of changes in equity for the year then ended;

e the consolidated statement of cash flows for the year then ended,;
and

e the notes to the consolidated financial statements, comprising
material accounting policy information and other explanatory
information.

Our opinion

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
March 2026, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA") and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing ("HKSAs") as issued by the HKICPA. Our responsibilities
under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements
section of our report.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED = ANNUAL REPORT 2026

BHLIEREEERIARR

(REREFMA LB RLE])

=z
=

EMHEESHART
HIBEBEEEARAR A TEHBEIER
ADEEMBARI(ATHRBIESE])
FIBMNETIE 244 E AR A M MK -
B

e RNZZE-_XRFE=ZA=+—B8&EAL
BRI R

s HEZHRHIFENKFAWESR:

s HEZRALFEMNHKAEZHEKER:

s HMAMBHRWE BREEXES
BRESEMEMEBERERES -

EMHER

BRRA ZEEAMBRERERES
BEFMAERMAKEBYBRE SR
EADAEEMPEHRRT BEEER—
EoRFZA=Z+T—BHHESHBMRR
REBEZRALFENRAVBRAR
HERERE YR EREFB(RFEL)
MV B ARTE Z BB o

RRER
BMERBEE LG RGRMAER
EAHEADETRE c HPIERFEAT
EENEECEARE [ZEMLET
RAaMBRRAENET] HBOTIEE
— Mt

HAAGE RAMESNERERSR
REEZEB/BRMNESEDIRMHER -



INDEPENDENT AUDITOR’S REPORT

BASIS FOR OPINION (CONTINUED)
Independence

We are independent of the Group in accordance with the HKICPA's
Code of Ethics for Professional Accountants (the “Code”), as
applicable to audits of financial statements of public interest entities.
We have also fulfilled our other ethical responsibilities in accordance
with the Code.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters.

Key audit matters identified in our audit are summarised as follows:

e Valuation of investment properties; and

e Recoverability of properties under development held by the Group
and a joint venture and properties for sale held by the Group.

How our audit addressed
Key audit matter the Key audit matter
Valuation of investment properties

Refer to notes 4(a), 8 and 14 to
the consolidated financial
statements.

Our procedures in relation to management’s
valuation of investment properties included:

e obtained an understanding of the
management'’s processes of valuation
of the investment properties and
assessed the inherent risk of material
misstatement by considering the
degree of estimation uncertainty and
level of other inherent risk factors;

The Group's investment properties
were carried at HK$5,856 million
as at 31 March 2026 and a net
increase in fair value of HK$72
million was recognised in the
consolidated income statement.
The Group's investment property
portfolio comprises commercial,
residential and industrial properties
in the Chinese Mainland, Hong
Kong and overseas.

evaluated the independent valuers’
competence, capabilities and
objectivity;

e obtained the valuation reports and
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Management has engaged
independent external valuers to
estimate the fair value of the
Group's investment properties as
at 31 March 2026 based on the
direct comparison approach and
income capitalisation approach,
where appropriate.

discussed with the independent
external valuers to understand the
valuation methodologies and the
comparable market data used;
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B 2B RS

KEY AUDIT MATTERS (CONTINUED)

Key audit matter

How our audit addressed
the Key audit matter

Valuation of investment properties (continued)

The valuation of investment
properties depends on certain key
assumptions that require significant
management judgement, including
capitalisation rates, prevailing
market rents, comparable market
transactions and the adjustments
made.

Due to the existence of significant
management’s judgement and
assumptions used in the valuation of
investment properties, we
considered it a key audit matter.

e involved our internal valuation experts
to assess the appropriateness of
methodologies and the reasonableness
of the key assumptions used in the
valuation of a sample of properties
selected by comparing the data used
against the available market yields for
capitalisation rates, prevailing market
rents of leasing transactions of
comparable properties and recent
market transaction prices of properties
with comparable conditions and
locations, where appropriate; and

e checked the accuracy of input data,
on a sample basis, used by the
independent valuers including rental
income by agreeing them back to
management’s records, historical
information or other supporting
documents including key terms of
lease agreements and rental income
schedules.

Based on the procedures performed,
we considered that judgement and
assumptions used in management’s
valuation of investment properties
were supportable by the available
evidence.
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INDEPENDENT AUDITOR’S REPORT
BYRBEMBE

KEY AUDIT MATTERS (CONTINUED) AREETEEE)
How our audit addressed EMNETnEERR
Key audit matter the Key audit matter BRETSE EER

EERHAELRRANRRPNEREEREN

Recoverability of properties under development held by the Group

and a joint venture and properties for sale held by the Group BEMENTE K

Refer to notes 4(e), 8, 19, 24  Our procedures in relation to management's FLHRAUBERR BMNHHERERTEE

and 27 to the consolidated assessment on the recoverability of Wi sEdle) 819 24 EHVERGENENT

financial statements. properties under development and %27 B B B
properties for sale included:

The Group had HK$766 million NRZEZRE=Z A

and HK$710 million of properties ® obtained an understanding of the —t-8  E£8% THREEBHNE

under development and
properties for sale respectively
as at 31 March 2026. The
Group's development properties
portfolio comprises completed
properties and properties under
development in the Chinese
Mainland and Hong Kong. The
Group also shared a significant
interest in a property under
development in Hong Kong held
by a joint venture of HK$496
million.

Management assessed the
recoverability of properties under
development and properties for
sale based on an estimation of the
net realisable values of the
underlying properties which
involves analyses of the current
market prices of comparable
properties at similar locations, and
costs to be incurred to complete
and sell the developments and
where applicable made reference
to the valuation report from the
independent external valuer.

Due to the existence of estimation
uncertainty and management'’s
judgement in assessing the
recoverability of properties under
development and properties for
sale, we considered it a key audit
matter.

management’s control procedures of
recoverability assessment of the
properties under development and
properties for sale and assessed the
inherent risk of material misstatement
by considering the degree of
estimation uncertainty and level of
other inherent risk factors;

e evaluated and tested, on a sample
basis, the key controls over the
property development cycle; and

e assessed the reasonableness of key
assumptions used in management'’s
estimation of the net realisable
values, on a sample of properties
selected, including:

e compared estimated selling
prices to the contracted sales
prices of the underlying
properties or to recent
market transaction prices of
comparable properties at
similar locations, where
applicable;

e compared total costs to
complete and sell the properties
to the latest approved budgets
and checked those budgets to
supporting documents such as
suppliers’ contracts.
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KEY AUDIT MATTERS (CONTINUED)

How our audit addressed
Key audit matter the Key audit matter

Recoverability of properties under development held by the
Group and a joint venture and properties for sale held by the
Group (continued)

e For property projects with
independent valuation reports,

e evaluated the independent
valuer's competence, capabilities
and objectivity;

e obtained the valuation report and
discussed with the independent
valuer to understand the
valuation methodologies and the
comparable market data used;
and

e involved our internal valuation
experts to assess the
appropriateness of methodologies
and the reasonableness of
the key assumptions used in
the valuation of a sample of
properties selected by comparing
the data used against the available
recent market transaction prices
of properties with comparable
conditions and locations.

Based on the procedures performed,
we considered that management’s
judgement in assessing the
recoverability of properties under
development and properties for sale
were supportable by the available
evidence.
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INDEPENDENT AUDITOR’S REPORT

OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises all of the information
included in the annual report other than the consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS AND THE AUDIT COMMITTEE
FOR THE CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view in
accordance with HKFRS Accounting Standards as issued by the
HKICPA and the disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors determine is
necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors
either intend to liquidate the Group or to cease operations, or have no
realistic alternative but to do so.

The Audit Committee is responsible for overseeing the Group's
financial reporting process.
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BYRBEEBE

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. We report our opinion solely to you,
as a body, in accordance with Section 90 of the Companies Act 1981
of Bermuda, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in
accordance with HKSAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional scepticism throughout the audit.
We also:

e |dentify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in
order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Group's internal control.

e FEvaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.

e Conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group's ability
to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Group to cease to
continue as a going concern.
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INDEPENDENT AUDITOR’S REPORT

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

e FEvaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

e Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities or
business units within the Group as a basis for forming an opinion
on the consolidated financial statements. We are responsible for
the direction, supervision and review of the audit work performed
for purposes of the group audit. We remain solely responsible for
our audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence,
and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit of
the consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this independent

auditor’'s report is Yu, Lung Sun (practising certificate number:
P07065).

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 29 June 2026

BB AR S

REMAETFESUBHRREAR

MEE (&)

s FERAMBWERMEBII®mSA
BENMAR  BREEE  AREEY
BHRREEPERRZZHMEE -

o FTEIMBMITEEER AEERE
R BEEEREBXEXHEMLYE
EENARMEENRERE M
HHEEVBRRIEABABERREHR
A - RMAEREE EEMNEZR
SEEF MAITHRST TIE - HA
RBETBERAERERE -

BREMEERERSIN RMAERBEZZEQER
TEEIMETEHE  BELHE EXE
AERE BERAMEZATENEA
HE 12 Y &9 (T AR BA -

BPERNELZESRIBH AR
MENEEEBIMNEREXERS
Ko WERMBFUSBEAESEBERR
ERERMBULMENMERENEMSE
B UAREBEBRNERT  BIABRKRY
BYMEEERENITE SRS
It °

REREZZEQEBNEATD  RIFE
EWPLL BB ARG A BB HRROB
EREE EAMEKBRETFE - R
MEZBEFEPHBELER K
ERERTIAFLAABEEELETE &
EHRmFERNBERT  MRAERHAE
BHRETAAXFTHEKNBEEZR
BEEENARNGD  RARETERE
WERBBZEER -

HERBYZEMFENEASHESE
ABREH REEFZHIT - PO7065) °
EORKESMERFT

HEDIA

BB —E-RFEANAZTANHE

2026 £« HTEBREBERALA

71




72

INDEXTO THE CONSOLIDATED FINANCIAL STATEMENTS

SEMBHEKRRC

Page

Consolidated Income Statement 73
meElER
Consolidated Statement of Comprehensive Income 74

REREWRER

Consolidated Statement of Financial Position 75
e MR R R
Consolidated Statement of Changes in Equity 78
HEERBEX
Consolidated Statement of Cash Flows 80
HEReRER

Notes to the Consolidated Financial Statements

REMBHRRME

1 General information 82
—REHR
2 Material accounting policy information 82
BAGHEEEH
3 Financial risk management objectives 120
and policies

Wﬁﬂﬁaﬁﬁﬁ&ﬁ

4 Critical accounting estimates and judgements 136
B8R 5T 5T R F
5 Segment information 142
DEEH
6 Revenue 154
WA
7 Other income 155
EH A
8 Other galns/(losses) net 156
Hizs (&E)  F88
9 Finance costs, net 157
ﬁj%%}fﬁ /?-J'ﬁﬁ
10 Profit/(loss) before taxation 158
BrFLRTR A (& 1E)
11 Taxation 160
Fi 18
12 Earnmgs/(loss) per share 163
MR&EF|,(EE)
13 HD|V|dends 163
14 Investment properties 164
REME
15 Proper”tl plant and equipment 168
W B
16 Goodwill 171
Bk
17 Other intangible assets 171
HEfh | &E
18 Interests in associates 173
- W/NS - £
19 Interests in joint ventures 177
BEPEER

20 Amounts due from/(to) non-controlling interests 181
FEUL (FEA) FE 2 AR 4 25 AR 3K
21 Investments at fair value through other 182
comprehensive income
BAREINAEMETEWNERECRE
22 Investments at fair value through profit or loss 183

BAREIABRREZRE

23 Investnnents at amortised cost 185
WE PR AT R 2188

24 Properties under development 186
BRPWE

Notes to the Consolidated Financial Statements
(continued)

e MR R M A (40

25 Other non-current assets
HtIERBEE
26 Inventories
rE
27 Properties for sale
HFEYME
28 Debtors, contract assets, deposits paid and
prepayments

EUWRRR  BHEE CHFLEE MIENKE

29 Right-of-use assets and lease liabilities
TRAEEERMERR

30 Derivative financial instruments
MTHEVBIA

31 Bank balances and cash
RITHEFNIAS

32 Creditors, bills payable, deposits received,
contract liabilities, accruals and provisions
TR - BRI - ElfFEARS -
AHEE BREAREH
33 Insurance and reinsurance contract assets
and liabilities
REMBREAYVNEERAR
34 Bank and other borrowings
HRA1T M EAth {5 3K
35 Share capital
[N
36 fFjeserves
A
37 Deferred taxation
RIE I8
38 Notes to the consolidated statement of
cash flows
FeRenERME
39 Impairment testing of goodwill
R 2R E R
40 Benefits and interests of directors
and employees
EEREE BN EER
41 Post-employment benefits
BBk 12 48 A
42 Contingent liabilities
HABE
43 Commitments
HE
44 | ease commitments
TH & e
45 Related party transactions
BT 25
46 Assets held-for-sale
RIELEEE
47 Statement of financial position and reserves
movement of the comE
R E B AR R (e f
48 Principal subsidiaries
FZ2MEB AR
49 Principal associates
FEBEAQT
50 Pr|nC|pa| jOInt ventures
5%

CHEVALIER INTERNATIONAL HOLDINGS LIMITED = ANNUAL REPORT 2026

Page
g

187
187
188
189

192
194
195
196

198

207
209
210
212
214

218
221

224
227
228
229
230
231
232

235
243
244



CONSOLIDATED INCOME STATEMENT
mERER

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

2025
—ZE_hF

HK$'000
BT

Revenue WA 6 8,221,273 9,265,045
Cost of sales =KD (7,312,805) (8,626,053)
Gross profit EAH 908,468 638,992
Other income NN 7 98,555 112,289
Other gains/(losses), net Hiplezs(E18) @ F5 8 192,689 (490,008)
Selling and distribution costs R 48 SR AR (168,054) (179,093)
Administrative expenses FTBE (357,739) (382,983)
Operating profit/(loss) SRR, (E518) 673,919 (300,803)
Share of results of associates FriG Bt & A Rl EE 18 162,434 133,018
Share of results of joint ventures Fiifa&EhEEE 19 (47,161) (51,531)
789,192  (219,316)
Finance income R N 9 77,825 114,177
Finance costs PEER 9 (196,511) (258,738)
Finance costs, net MBER - F8 9 (118,686) (144,561
Profit/(loss) before taxation B B4 A I, (&5 18) 10 670,506 (363,877)
Taxation HE 11 (197,427) (138,739)
Profit/(loss) for the year FERM(EE) 473,079 (502,616)
Attributable to: EBiER
Shareholders of the Company NN i) 417,922 (473,089)
Non-controlling interests FE 2 I A 2 55,157 (29,527)
473,079 (502,616)
Earnings/(loss) per share SREF(HE)
— basic and diluted (HK$ per share) - EAXR K #E (FREH) 12 1.39 (1.57)

The notes on pages 82 to 244 are integral parts of these consolidated FRBEE2MBZHWFETINELREMB
financial statements. SRR ZARES -
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
SEEREBRESR

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

2025
—ZE_hF

HK$'000
BT

74

Profit/(loss) for the year EERAN(EE) 473,079 (502,616)
Other comprehensive income/ FEHM2ZEKE (XH)
(expenses) for the year
Items that will not be reclassified to TEENREZERNER
profit or loss
Exchange difference attributable to REGINHT B AR 2 X
non-controlling interests on translation IR ESTEE 2
of operations of overseas subsidiaries SNE H M E R 14,328 (2,129)
Change in fair value of investments at A SEIAE MRS
fair value through other BEZIEENAALBEES
comprehensive income 260 (8,131)
Fair value surplus of property, plant and W BERREERES
equipment upon transfer to WEYER 2 A ABERER
investment properties 444 -
Share of a joint venture's fair value Frit—HeaghtEIWE -
surplus of property, plant and EREEE RS
equipment upon transfer to WEMERZ AABERG
investment properties - 415
Remeasurement of defined benefit plan AEBAAEETZEFTZ2
obligations (4,653) (3,377)
Items that may be reclassified HETKENEEZEAMNER
subsequently to profit or loss
Exchange difference on translation of BMEFINTB AR - BiE AR
operations of overseas subsidiaries, A “ﬁé%z%i‘“ﬁﬁf* £z
associates and joint ventures ﬁl\ERTQ%ﬁE 258,003 (58,267)
Other comprehensive income/ FEEMZERE(XH) -
(expenses) for the year, net of tax R LRE S 268,382 (71,489)
Total comprehensive income/ EEXEWRE(XH)BE
(expenses) for the year 741,461 (5674,105)
Attributable to: PR
Shareholders of the Company 7NN ) 672,075 (542,378)
Non-controlling interests FE 12 AR A 2 69,386 (31,727)
741,461 (574,105)

Note:

[tems shown within other comprehensive income/(expenses) are disclosed net

of tax.

The notes on pages 82 to 244 are integral parts of these consolidated

financial statements.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Non-current assets

Investment properties

Property, plant and equipment

Goodwill

Other intangible assets

Interests in associates

Interests in joint ventures

Investments at fair value through
other comprehensive income

Investments at fair value through
profit or loss

Investments at amortised cost

Properties under development

Deferred tax assets

Amount due from a non-controlling
interest

Reinsurance contract assets

Other non-current assets

Current assets

Amount due from an associate

Amounts due from joint ventures

Amounts due from non-controlling
interests

Investments at fair value through
profit or loss

Investments at amortised cost

Inventories

Properties for sale

Properties under development

Debtors, contract assets, deposits
paid and prepayments

Derivative financial instruments

Reinsurance contract assets

Prepaid tax

Bank balances and cash

Assets held-for-sale

FRBEE

AW

W% - W5 REE

(EES

HEhimpEE

ﬁ%@TZE
EhEZER

ﬁ?ii/bﬁﬁﬁwi\ﬁiﬁﬁaiﬁﬁuﬁnu

RIBZIEE

BERARBEIAEZE

wE

HHEHEK AR ZIRE

ERPYE

BEXEBIREE

U —IEE R R IR

RER IR 2

BREANEE
HMERBEE

REBEE

JE U — FR] B & R AL AR AR
FEU & & EARR
I Uit FE 42 P 428 2 R X

BEARBEIAEZ
£
R EK ARSI R 218 &
"E

HEME

%%*%%

JEWEER - 6EE BN
Tﬁ&%&ﬁﬁm
PTEMBITA
BREENEE

TE TR IE

WITHEEFERES

SR IR 2

M

FIEHERE

14
15, 29(a)
16
17
18
19

21

22
23
24
37

20
33(b)
25

18
19

20

22
23
26
27
24

28
30
33(b)

31

46

)

8 % AR R &R

As at 31 March 2026

RZZ=ZAF=R=+—H

2025
—ZE_hF

HK$'000
BT

5,856,203 5,748,044
2,411,504 2,557,954
405,368 447,894
22,829 22,642
785,392 727,956
782,665 1,256,127
1,313 44,015
375,522 501,198
321,232 508,972
235,052 204,656
40,321 55,307
7,904 9,806
81,439 101,560
160,744 103,627
11,487,488 12,2@9,758
23,866 16,957
7,391 5,747
33,242 34,582
1,568,627 1,400,941
133,563 153,200
127,510 205,250
709,901 964,474
530,457 555,421
2,172,939 2,458,600
- 65
26,930 21,730
35,749 26,693
2,306,571 1,889,668
7,676,746 7,733,328
- 126,439
7,676,746 7,859,767
2026 £« HTEBREBERALA




CONSOLIDATED STATEMENT OF FINANCIAL POSITION
mEMBRR R

As at 31 March 2026
RZTEZ_RF=ZA=+—H

2025
=

HK$'000
BT T

Current liabilities G R=R
Amounts due to joint ventures A ETEERR 19 23,650 22,177
Amounts due to non-controlling e IEE R R IR
interests 20 259,796 259,539
Creditors, bills payable, deposits JERERFN BRRE -
received, contract liabilities, BlFEARS AHAE -
accruals and provisions TRIRE R R EE 32 2,776,931 3,320,566
Insurance contract liabilities REEHAEE 33(a) 428,663 379,967
Current income tax liabilities EHMEHRAE 138,757 120,175
Bank and other borrowings HRAT R E M E K 34 3,111,303 1,445,356
Lease liabilities HEAE 29(b) 12,592 17,837
6,751,692 5,565,617
Net current assets REBEEFE 925,054 2,294,150
Total assets less current liabilities BEERREE & 12,412,542 14,583,908

76 CHEVALIER INTERNATIONAL HOLDINGS LIMITED = ANNUAL REPORT 2026




CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FaePBRR R

As at 31 March 2026
RZTEZA"F=A=+—H

2025
=

HK$'000
BT T

Capital and reserves AR
Share capital % < 35 376,586 376,586
Reserves i 36 9,252,664 8,796,090
Shareholders’ funds R E ¢ 9,629,250 9,172,676
Non-controlling interests FE 2 I A 2 672,123 496,102
Total equity wER 10,301,373 9,668,778
Non-current liabilities FREBEE
Amounts due to non-controlling JE {F FE 428 i 48k 25 BR K
interests 20 8,878 286,114
Insurance contract liabilities REEaNaE 33(a) 931,172 950,242
Bank and other borrowings RIT R E M E K 34 582,427 3,113,909
Lease liabilities HEBE 29(b) 40,548 49,009
Deferred tax liabilities RERIEEE 37 548,144 515,856
2,111,169 4,9”1”5,130
Total equity and non-current HEZRIRBAE
liabilities 12,412,542 14,583,908

Approved by the Board of Directors on 29 June 2026 and signed on its KEFEN T "FAAZ+TBH

behalf by: o WHTIIEERKRESE
KUOK Hoi Sang TAM Kwok Wing

Director Director

EF EF

The notes on pages 82 to 244 are integral parts of these consolidated FRBEE2MBZHWFETINELREMB
financial statements. SRR ZARES -
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

Equity attributable to

FElhRE =
Shareholders Non-

of the controlling Total

Company interests equity

ARRBRR R R wmRER

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

BT T BT BT T

At 1 April 2025 R-ZE-_HEFMA—H 9,172,676 496,102 9,668,778

Profit for the year FEmF 417,922 55,157 473,079
Change in fair value of investments &R LEH A E M2 E K=
at fair value through other BEZEENAABEEE

comprehensive income 260 - 260

Fair value surplus of property, plant ¥ % - liE LR EEHRE
and equipment upon transfer to TWEYER 2

investment properties NAEEH 444 - 444
Exchange difference on translation & & 5N @A &)

of operations of overseas BaEAnaReaEhtEL

subsidiaries, associates and EBEEZ

joint ventures HNEE H iR = RR 258,003 14,328 272,331
Remeasurement of defined benefit REEFFTEIET 2

plan obligations ER i (4,554) (99) (4,653)
Total comprehensive income FEEWEREE

for the year 672,075 69,386 741,461
Dividends paid AR R (48,203) = (48,203)
Dividends paid to non-controlling &1 F JE4% B4 25 i 2.

interests - (48,250) (48,250)

Acquisition of additional interest in a A — JE4% % # 25 U B8 —
subsidiary from a non-controlling BENSIEEEIN -
interest (note 36(b)) (M3 36(b)) (167,298) 154,885 (12,413)

At 31 March 2026 RZB-_RF=ZA=+—H 9,629,250 672,123 10,301,373
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
MERRERR

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

Equity attributable to

Shareholders Non-
of the controlling Total
Company interests equity
/NG 33 FEPE R M iR
HK$'000 HK$'000 HK$'000
T ok A BT T
At 1 April 2024 R-E-_WEM™A—H 9,784,589 557,747 10,342,336
Loss for the year FEEE (473,089) (29,527) (502,616)
Change in fair value of investments &R SEHI A E M2 mE K=
at fair value through other BEZIEENAABEEE
comprehensive income (8,131) - (8,131)
Share of a joint venture's fair value Fifh—BA &M%
surplus of property, plant and W WMEREEERS
equipment upon transfer to WEMERZ
investment properties NAEZEH 415 - 415
Exchange difference on translation & /& 5N @A &)
of operations of overseas GKE R REELEZ
subsidiaries, associates and EBFESZ
joint ventures HINEE B HR 2 RR (58,267) (2,129) (60,396)
Remeasurement of defined benefit R E@AFTEIEEZ
plan obligations EMETE (3,306) (71) (3,377)
Total comprehensive expenses FEEIHREE
for the year (542,378) (31,727) (574,105)
Dividends paid AR R (66,366) - (66,366)
Dividends paid to non-controlling & 15 F JE4% A& #E 25 & &
interests - (32,964) (32,964)
Repurchase of shares 5 8 A 19 (3,169) - (3,169)
Acquisition of a subsidiary WiE— W B AR - 2,061 2,061
Disposal of a subsidiary BE—ERBAF - 985 985
At 31 March 2025 R-ZE-_RE=A=+-—H 9,172,676 496,102 9,668,778

The notes on pages 82 to 244 are integral parts of these consolidated FRBEE2MBZHWFETINELREMB
financial statements. SRR ZARES -
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CONSOLIDATED STATEMENT OF CASH FLOWS
GERERER

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

2025
—E_RF
HK$'000
ook
Operating activities REERK
Cash generated from/(used in) e/ (AR)EEZRS
operations 38(a) 775,588 (54,165)
Interest paid on bank overdrafts, RITEX - —FFIERER
a non-controlling interest and LARRTT R EME K2
bank and other borrowings EBHE (205,611) (229,071)
Interest paid on lease liabilities HES ﬁZE%ﬂIN*‘JE\ (2,736) (3,339)
Profits tax paid E%%&Hﬂ %ﬁ (177,340) (87,822)
Profits tax refunded M TR 17,189 3,767

Net cash from/(used in) operating X B (FAR)EE XK RE

activities 8 407,090 (370,630)
Investing activities REHEK

Interest received 2 F 2 34,867 79,616
Dividend received from an B —EEERA R E

associate 118,689 153,841
Dividend received from a joint BER—HEEELECRE

venture 518,178 23,978
Additions to investment properties ANBREWE (5,243) (7,130)
Proceeds from disposal of HEREYEZMERE

investment properties 136,549 14,331
Purchases of property, plant and BEME  WE LK

equipment (53,881) (103,808)
Proceeds from disposal of HEME BERZHZ

property, plant and equipment Fri85k1E 149,376 5,664
Proceeds from disposal of k= & ,\k%h%ﬁﬁﬁ =)

the Certificates of Need for HkBEBRE S HE

senior housing - 47,698
Purchases of other intangible BEEMEREE

assets (620) (5,742)
Proceeds from disposal of other & /Jﬂﬂﬁxéﬁz

intangible assets P18 3K 38 103 -
Additions to assets held-for-sale RERIEHEEE (1,110) -
Proceed from disposal of assets HEBIEREEEZ

held-for-sale P 1S 30IR 266,142 -
Proceeds from disposal of business t|j B R NS AT E R

assets in relation to the car EESHENEBEEL

dealership operation in Canada ﬁﬁ%ﬁﬁ( 12,903 -
Net cash inflow from acquisition W — PR B AT

of a subsidiary [ MAFRE 38(b) - 5,366
Advances to associates ML NFECER (7,683) (12,000)
Repayment from an associate KE—EEE QA2 EE

Q] - 3,150

Advances to joint ventures ma &R EEZER (75,829) (244,933)
Repayments from joint ventures REEEREZEERIE 594 4,823
Proceed from disposal of an HE—ZAREINAEM

investment at fair value through PHWEEEZIRE Y

other comprehensive income Fr1S 3K I18 42,919 5,871
Decrease/(increase) in an — IR AR BR 2 IR A

investment at amortised cost 7\5‘ /(48 ) 33,579 (120,426)
(Increase)/decrease in unpledged =& A 1& 2 5 2 A K 4

bank deposits with original fETﬂ_m(i'le])/f)ﬁZQ\

maturity more than three

months (1,132) 84,292

Net cash from/(used in) investing ﬁ/(ﬁ%)?ﬁﬁ%ﬁziiﬁ
activities 1,168,401 @5,409)
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Financing activities

Dividends paid

Dividends paid to non-controlling
interests

Drawn down of bank and
other borrowings

Repayments of bank and
other borrowings

Payments of lease liabilities

Decrease in pledged bank
deposits

Repurchase of shares

Net cash used in financing
activities

Increase/(decrease) in cash and
cash equivalents

Cash and cash equivalents at
beginning of the year

Effect of changes in foreign
exchange rates

Cash and cash equivalents at
end of the year

Analysis of balances of cash and
cash equivalents

Bank balances and cash
Less: Pledged bank deposits
Unpledged bank deposits
with original maturity
more than three months

CONSOLIDATED STATEMENT OF CASH FLOWS

BMEXEK
ERNEE
BN T IREEES R

TREERTT M H b fE K

38(c)
BERITREMER

38(c)
HEBGEMNRK 38l(c)
BHEMIRITFIORL

38(c)
=] B A% 19

RARBEXB 2 REFH

BReRASESEYEM
(R2)

FHNZRERREEEY

SEERGH 2 HE

FRZRERREEEY

RERREEBUWZEEDIN

RITEFRRE 31

B B A RITIER
—EAR®RAHZ
EEMIRITER

The notes on pages 82 to 244 are integral parts of these consolidated

financial statements.

RERTMER

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

2025
—ZE_hF

HK$'000
BT

(48,203) (66,366)
(48,250) (32,964)
1,052,137 1,751,096
(2,122,026) (1,684,298)
(16,698) (21,025)
9,453 406
- (3,169)
(1,173,587) (56,320)
401,904 (492,359)
1,855,988 2,352,781
22,138 (4,434)
2,280,030 1,855,988
2,306,571 1,889,668
(15,281) (23,942)
(11,260) (9,738)
2,280,030 1,855,988

FORAEUAAZMEANDNIMELZEAE T
R ZHEKED ©

2026 K- H+rEBREESRAT 31




82

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBHRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

1

GENERAL INFORMATION

Chevalier International Holdings Limited (the “Company”) is a
public listed company incorporated in Bermuda with limited
liability. The addresses of the registered office and principal place
of business of the Company are Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda and 22nd Floor, Chevalier
Commercial Centre, 8 Wang Hoi Road, Kowloon Bay, Hong Kong
respectively. The Company has its shares listed on The Stock
Exchange of Hong Kong Limited.

The principal activity of the Company is investment holding while
the activities of its principal subsidiaries are set out in note 48 to
the consolidated financial statements.

The consolidated financial statements are presented in Hong Kong
dollar, which is the same as the functional currency of the
Company. The consolidated financial statements have been
approved for issue by the Board of Directors on 29 June 2026.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these
consolidated financial statements are set out below. These policies
have been consistently applied to all the years presented, unless
otherwise stated.

(a) Basis of preparation

The consolidated financial statements of the Group have been
prepared in accordance with HKFRS Accounting Standards as
issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA"). These financial statements also
complied with the disclosure requirements of the Hong Kong
Companies Ordinance (Cap. 622) and the applicable disclosure
provisions of the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited. The consolidated
financial statements have been prepared under the historical
cost convention, as modified by the revaluation of investment
properties, investments at fair value through other
comprehensive income (“FVOCI”) and financial assets and
financial liabilities (including derivative financial instruments) at
fair value through profit or loss (“FVPL"), and the actuarial
valuation of reinsurance contract assets, insurance contract
liabilities, insurance contracts issued, reinsurance contracts
held and long service payment provision measured on a
current value basis as explained in note 2(q) and note 2(u)(iii).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED) 2 ERSHEHREH (&)

(a) Basis of preparation (continued) (a) #mBLE % ()

The preparation of consolidated financial statements in BEEEVBRESTENRR
conformity with HKFRS Accounting Standards requires the use AV BRERERFERARE LR
of certain critical accounting estimates. It also requires BEeT A WERKEEBEHR
management to exercise its judgement in the process of TAEEEHBRR2BEFRER
applying the Group’s accounting policies. The areas involving a HHE - R M B mERM 45
higher degree of judgement or complexity, or areas where BTSSP RERHEREHENE Y
assumptions and estimates are significant to the consolidated B REEHREYBHmERED
financial statements, are disclosed in note 4 to the BERABERGFTZEE o

consolidated financial statements.

(i) Amendments to standards that are effective for the (i) EXKEER=-Z-_HFTA
Group's financial year beginning on 1 April 2025 — BB BREEEXRZ
EBRZBRTA
The HKICPA has issued the following amendments to EXEGIRMASERAER
standards for the financial year of the Group beginning on —E_RFMWOA—BRHAR
1 April 2025: Z B T A ER 2
BRI -
e HKAS 21 and HKFRS 1 (amendments), “Lack of o AEGIEAF21R K
Exchangeability” BAEMBmELERE
FRUBRTAR) - [HRZ A K
ik
The adoption of the above amendments to standards BN £ B 2B R AR R
neither had any significant impact to the Group's SECEEEERMBIRR
consolidated results and financial position nor any WEEMERNTE  NEYH
substantial changes in the Group's accounting policies and AREE T RERREEH
the presentation of the consolidated financial statements. Bk 2 2577 X EK M

2026 % H+tEBREEBERAT 33
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
(a) Basis of preparation (continued)

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

The following new standard, amendments to standards
and interpretation have been issued but are not yet
effective for the financial year of the Group beginning on 1
April 2025 and have not been early adopted:

e HKFRS 9 and HKFRS 7 (amendments), “Classification
and Measurement of Financial Instruments” and “Contracts
Referencing Nature-dependent Electricity !

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

e HKFRS 18, “Presentation and Disclosure in Financial
Statements"?

e HKAS 21 (amendments), “Translation to Hyperinflationary
Presentation Currency”?

e HK Int 5 (amendments), “Presentation of Financial
Statements — Classification by the Borrower of a Term
Loan that Contains a Repayment on Demand Clause"?

e Annual Improvements to HKFRS Accounting Standards
—Volume 117

! Effective for annual periods beginning on or after 1 January

2026

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

s Effective for annual periods beginning on or after a date to be
determined
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

2 ERSHEHREH(E)
(a) 45 UE % ()
(i) BEMIENRERESEE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
(a) Basis of preparation (continued)
(ii) New standard, amendments to standards and

interpretation that have been issued but are not yet
effective and have not been early adopted by the
Group (continued)

HKFRS 18 “Presentation and Disclosure in Financial
Statements”

HKFRS 18, which sets out requirements on presentation
and disclosures in financial statements, will replace HKAS
1 "Presentation of Financial Statements”. This new HKFRS
Accounting Standard, while carrying forward many of the
requirements in HKAS 1, introduces new requirements to
present specified categories and defined subtotals in the
consolidated statement of profit or loss; provide disclosures
on management-defined performance measures in the notes
to the financial statements and improve aggregation and
disaggregation of information to be disclosed in the financial
statements. In addition, some paragraphs in HKAS 1 have
been moved to HKAS 8 “Accounting Policies, Changes in
Accounting Estimates and Errors” and HKFRS 7 “Financial
Instruments: Disclosures”. Minor amendments to HKAS 7
“Statement of Cash Flows"” and HKAS 33 “Earnings per
Share” are also made.

HKFRS 18, and the corresponding amendments to other
standards, will be effective for annual periods beginning
on or after 1 January 2027, with early application
permitted. The application of the new standard is expected
to affect the presentation of the consolidated statement of
profit or loss and disclosures in the future financial
statements.

Other than the above, the Group anticipates that the
application of amendments to standards and interpretation
that have been issued but are not yet effective would not
have any material impact to the results of operations and
financial position.

W IEARATERAN 2 — TR AT &
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(b) Basis of consolidation

The consolidated financial statements incorporate the financial
statements of the Company and its subsidiaries made up to 31
March 2026.

Subsidiaries are all entities (including structured entities) over
which the Group has control. The Group controls an entity
when the Group is exposed, or has rights, to variable returns
from its involvement with the entity and has the ability to
affect those returns through its power over the entity.
Subsidiaries are consolidated from the date on which control is
transferred to the Group. They are de-consolidated from the
date that control ceases.

The Group applies the acquisition method to account for
business combinations. The consideration transferred for the
acquisition of a subsidiary comprises the fair values of the
assets transferred, the liabilities incurred to the former owners
of the acquiree and the equity interests issued by the Group.
The consideration transferred includes the fair value of any
asset or liability resulting from a contingent consideration
arrangement. ldentifiable assets acquired and liabilities and
contingent liabilities assumed in a business combination are
measured initially at their fair values at the acquisition date.
The Group recognises any non-controlling interest in the
acquiree on an acquisition-by-acquisition basis, either at fair
value or at the non-controlling interest’s proportionate share in
the recognised amounts of the acquiree’s net identifiable
assets.

Acquisition-related costs are expensed as incurred.

If the business combination is achieved in stages, the carrying
value of the acquirer’'s previously held equity interest in the
acquiree is re-measured to fair value at the acquisition date;
any gains or losses arising from such re-measurement are
recognised in profit or loss.

Any contingent consideration to be transferred by the Group is
recognised at fair value at the acquisition date. Subsequent
changes to the fair value of the contingent consideration that
is deemed to be an asset or liability is recognised in
accordance with HKFRS 9, “Financial Instruments” (“HKFRS 9")
with the corresponding gain or loss recognised in profit or
loss. Contingent consideration that is classified as equity is not
re-measured, and its subsequent settlement is accounted for
within equity.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(b) Basis of consolidation (continued)

The excess of the consideration transferred, the amount of
any non-controlling interest in the acquiree and the acquisition-
date fair value of any previous equity interest in the acquiree
over the fair value of the identifiable net assets acquired is
recorded as goodwill. If the total of consideration transferred,
non-controlling interest recognised and previously held interest
measured is less than the fair value of the net assets of the
subsidiary acquired in the case of a bargain purchase, the
difference is recognised directly in profit or loss.

Intra-group transactions, balances and unrealised gains or
losses on transactions between group companies are
eliminated. When necessary, amounts reported by subsidiaries
have been adjusted to conform with the Group's accounting
policies.

Transactions with non-controlling interests that do not result in
a loss of control are accounted for as equity transactions — that
is, as transactions with the owners of the subsidiary in their
capacity as owners. The difference between fair value of any
consideration paid and the relevant share acquired of the
carrying amount of net assets of the subsidiary is recorded in
equity. Gains or losses on disposal to non-controlling interests
are also recorded in equity.

When the Group ceases to have control, any retained interest
in the entity is re-measured to its fair value at the date when
control is lost, with the change in carrying amount recognised
in profit or loss. The fair value is the initial carrying amount for
the purposes of subsequently accounting for the retained
interest as an associate, joint venture or financial asset. In
addition, any amounts previously recognised in other
comprehensive income in respect of that entity are accounted
for as if the Group had directly disposed of the related assets
or liabilities. This may mean that amounts previously
recognised in other comprehensive income are reclassified to
profit or loss, or transferred to another category of equity as
specified/permitted by applicable HKFRS Accounting
Standards.
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(c) Goodwill/discount on acquisitions

Goodwill arising on an acquisition of a subsidiary, an associate
or a joint venture, representing the excess of the consideration
transferred over the Group's interest in net fair value of the
identifiable assets, liabilities and contingent liabilities of the
acquiree at the date of acquisition. The Group recognises any
non-controlling interest in the acquiree on an acquisition-by-
acquisition basis, either at the fair value or at the non-
controlling interest's proportional share of the recognised
amount of acquiree’s net identifiable assets. If the Group
recognises non-controlling interest in the acquiree at fair value,
goodwill includes the portion attributable to the non-controlling
interest.

Goodwill arising on an acquisition of a subsidiary is presented
separately in the consolidated statement of financial position.
Goodwill arising on an acquisition of an associate or a joint
venture is included in the cost of the investment of the
relevant associate or joint venture.

Separately recognised goodwill is tested for impairment
annually or more frequently if there is indication that goodwill
might be impaired. Goodwill on acquisitions of associates and
joint ventures is included in investments in respective
associates and joint ventures and is tested for impairment as
part of the overall balance. For the purposes of impairment
testing, separately recognised goodwill arising from an
acquisition is allocated to each of the relevant cash-generating
units (“CGUs"), or group of CGUs, that is expected to benefit
from the synergies of the acquisition. A CGU or group of CGUs
to which goodwill has been allocated is tested for impairment
annually, and whenever there is an indication that the goodwill
may be impaired. For goodwill arising on an acquisition in a
financial year, the CGU or group of CGUs to which goodwill
has been allocated is tested for impairment before the end of
that financial year. When the recoverable amount of the CGU
or group of CGUs is less than the carrying amount of that, the
impairment loss is allocated to reduce the carrying amount of
any goodwill allocated to that first, and then to the other
assets of that. Any impairment loss for goodwill is recognised
directly in profit or loss and is not reversed in subsequent
periods.

On subsequent disposal of a subsidiary, an associate or a joint
venture, the attributable amount of goodwill capitalised is
included in the determination of the amount of profit or loss on
disposal.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(c)

(d)

Goodwill/discount on acquisitions (continued)

A discount on acquisition arising on an acquisition of a
subsidiary, an associate or a joint venture represents the
excess of the share of net fair value of an acquiree’s
identifiable assets, liabilities and contingent liabilities over the
cost of the business combination and is recognised
immediately in profit or loss.

Contingent liabilities of an acquiree are recognised at the date
of the acquisition if the fair value of the contingent liabilities
can be measured reliably. Contingent liabilities are initially
measured at fair value at the date of acquisition.

Interests in associates

Associates are all entities over which the Group has significant
influence but not control or joint control. This is generally the
case where the Group holds between 20% and 50% of the
voting rights. The results and net assets of associates are
incorporated in the consolidated financial statements using the
equity method of accounting.

Under the equity method of accounting, the investments are
initially recognised at cost and adjusted thereafter to recognise
the Group's share of the post-acquisition profits or losses of
the investee in profit or loss, and the Group's share of
movements in other comprehensive income of the investee in
other comprehensive income. Dividends received or receivable
from associates are recognised as a reduction in the carrying
amount of the investment. Upon the acquisition of the
ownership interest in an associate, any difference between
the cost of the associate and the Group's share of the net fair
value of the associate's identifiable assets and liabilities is
accounted for as goodwill. Where the Group's share of losses
in an equity-accounted investment equals or exceeds its
interest in the entity, including any other unsecured long-term
receivables, the Group does not recognise further losses,
unless it has incurred obligations or made payments on behalf
of the other entity.

Unrealised gains on transactions between the Group and its
associates are eliminated to the extent of the Group's interest
in the relevant associate. Unrealised losses are also eliminated
unless the transaction provides evidence of an impairment of
the asset transferred. Accounting policies of the associates
have been changed where necessary to ensure consistency
with the policies adopted by the Group.
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(e) Joint arrangements

A joint arrangement is an arrangement of which two or more
parties have joint control and over which none of the
participating parties has unilateral control.

Under HKFRS 11, “Joint Arrangements”, investments in joint
arrangements are classified either as joint operations or joint
ventures, depending on the contractual rights and obligations
of each investor.

Joint operations

Joint operations arise where the investors have rights to the
assets and obligations for the liabilities of an arrangement.
Investments in joint operations are accounted for such that
each joint operator recognises its assets (including its share of
any assets jointly held), its liabilities (including its share of any
liabilities incurred jointly), its revenue (including its share of
revenue from the sale of the output by the joint operation) and
its expenses (including its share of any expenses incurred
jointly). Each joint operator accounts for the assets and
liabilities, as well as revenue and expenses, relating to its
interest in the joint operation in accordance with the applicable
accounting policies.

Joint ventures

A joint venture is a joint arrangement whereby the parties that
have rights to the net assets of the arrangement. The results
and net assets of joint ventures are incorporated in the
consolidated financial statements using the equity method of
accounting.

Under the equity method of accounting, the investments are
initially recognised at cost and adjusted thereafter to recognise
the Group's share of the post-acquisition profits or losses of
the investee in profit or loss, and the Group's share of
movements in other comprehensive income of the investee in
other comprehensive income. Dividends received or receivable
from joint ventures are recognised as a reduction in the
carrying amount of the investment. Upon the acquisition of the
ownership interest in a joint venture, any difference between
the cost of the joint venture and the Group's share of the net
fair value of the joint venture's identifiable assets and liabilities
is accounted for as goodwill. Where the Group's share of
losses in an equity-accounted investment equals or exceeds
its interest in the entity, including any other unsecured long-
term receivables, the Group does not recognise further losses,
unless it has incurred obligations or made payments on behalf
of the other entity.

Unrealised gains on transactions between the Group and its
joint ventures are eliminated to the extent of the Group's
interest in the relevant joint venture. Unrealised losses are
also eliminated unless the transaction provides evidence of an
impairment of the asset transferred. Accounting policies of the
joint ventures have been changed where necessary to ensure
consistency with the policies adopted by the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(f) Financial instruments

Financial assets and financial liabilities are recognised in the
consolidated statement of financial position when a group
entity becomes a party to the contractual provisions of the
instrument. Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and
financial liabilities (other than financial assets and financial
liabilities at FVPL) are added to or deducted from the fair value
of the financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at FVPL are
recognised immediately in profit or loss.

Financial assets are derecognised when the rights to receive
cash flows from the assets expire or the financial assets are
transferred and the Group has transferred substantially all the
risks and rewards of ownership of the financial assets. On
derecognition of a financial asset, the difference between the
asset’'s carrying amount and the sum of the consideration
received or receivable and the cumulative gain or loss that had
been recognised directly in equity is recognised in profit or
loss.

Financial liabilities are derecognised when the obligation
specified in the relevant contract is discharged, is cancelled or
expires. The difference between the carrying amount of the
financial liability derecognised and the consideration paid or
payable is recognised in profit or loss.

(i) Financial assets
Classification

The Group classifies its financial assets in the following
measurement categories:

e those to be measured subsequently at FVOCI,

e those to be measured subsequently at FVPL; or

e those to be measured at amortised cost.

The classification depends on the Group's business model
for managing the financial assets and the contractual
terms of the cash flows.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
(f) Financial instruments (continued)
(i) Financial assets (continued)

Classification (continued)

For assets measured at fair value, gains and losses will
either be recorded in other comprehensive income or
profit or loss. For investments in equity instruments that
are not held for trading, this will depend on whether the
Group has made an irrevocable election at the time of
initial recognition to account for the equity investments at
FVOCI.

The Group reclassifies debt investments when and only
when its business model for managing those assets
changes.

Recognition and derecognition

Regular way purchases and sales of financial assets are
recognised and derecognised on trade-date, the date on
which the Group commits to purchase or sell the asset.
Financial assets are derecognised when the rights to
receive cash flows from the financial assets have expired
or have been transferred and the Group has transferred
substantially all the risks and rewards of ownership.

Measurement

At initial recognition, the Group measures a financial asset
at its fair value plus, in the case of a financial asset not at
FVPL, transaction costs that are directly attributable to the
acquisition of the financial asset. Transaction costs of
financial assets carried at FVPL are expensed in profit or
loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(f) Financial instruments (continued)

(i) Financial assets (continued)

Measurement (continued)

Debt instruments

Subsequent measurement of debt instruments
depends on the Group's business model for managing
the asset and the cash flow characteristics of the
asset. There are three measurement categories into
which the Group can classify its debt instruments:

— Amortised cost: Assets that are held for collection
of contractual cash flows where those cash flows
represent solely payments of principal and interest
are measured at amortised cost. Interest income
from these financial assets, impairment losses,
foreign exchange gains and losses, and gain or
loss arising on derecognition are recognised
directly in profit or loss.

- FVOCI: Assets that are held for collection of
contractual cash flows and for selling the financial
assets, where the assets’ cash flows represent
solely payments of principal and interest, are
measured at FVOCI. Movements in the carrying
amount are taken through other comprehensive
income, except for the recognition of impairment
losses or reversals, interest income and foreign
exchange gains and losses which are recognised
in profit or loss. When the financial asset is
derecognised, the cumulative gain or loss
previously recognised in other comprehensive
income is reclassified from equity to, and
recognised in profit or loss.
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REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(f) Financial instruments (continued)

(i) Financial assets (continued)

Measurement (continued)

Debt instruments (continued)

- FVPL: Assets that do not meet the criteria for
amortised cost or FVOCI are measured at FVPL. A
gain or loss on a debt investment that is
subsequently measured at FVPL is recognised in
profit or loss in the period in which it arises.

Equity instruments

The Group subsequently measures all equity
investments at fair value. Where the Group's
management has elected to present fair value gains or
losses on equity investments in other comprehensive
income, there is no subsequent reclassification of fair
value gains and losses to profit or loss following the
derecognition of the investment. Dividends from such
investments continue to be recognised in profit or loss
when the Group's rights to receive payments is
established.

Changes in the fair value of financial assets at FVPL
are recognised in profit or loss. Impairment losses (and
reversal of impairment losses) on equity investments
measured at FVOCI are not reported separately from
other changes in fair value.

Impairment

The Group assesses on a forward-looking basis the
expected credit losses associated with debtors, deposits
paid, amounts due from associates, joint ventures and
non-controlling interests, debt investments measured at
amortised cost and bank balances and cash. The
impairment methodology applied depends on whether
there has been a significant increase in credit risk.

For trade debtors, the Group applies the simplified
approach permitted by HKFRS 9, which requires lifetime
expected credit losses to be recognised from initial
recognition of the trade debtors.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(f) Financial instruments (continued)

(i)

(ii)

Financial assets (continued)
Impairment (continued)

Impairment on financial assets measured at amortised
cost other than trade debtors is measured as either
12-month expected credit losses or lifetime expected
credit losses, depending on whether there has been a
significant increase in credit risk since initial recognition. If
a significant increase in credit risk of a financial asset has
occurred since initial recognition, then impairment is
measured as lifetime expected credit loss.

When there is a significant increase in credit risk or the
financial assets are not settled in accordance with the
terms stipulated in the agreements, management
considers these financial assets as under-performing or
non-performing and impairment is measured as lifetime
credit loss.

When management considers that there is no reasonable
expectation of recovery, the financial assets measured at
amortised cost will be written off.

Financial liabilities and equity instruments

Financial liabilities and equity instruments issued by a
group entity are classified according to the substance of
the contractual arrangements entered into and the
definitions of a financial liability and an equity instrument.

An equity instrument is any contract that evidences a
residual interest in the assets of the Group after deducting
all of its liabilities. The Group's financial liabilities are
classified into financial liabilities at fair value through profit
or loss and other financial liabilities. The accounting
policies adopted in respect of financial liabilities and equity
instruments are set out below:

Financial liabilities at fair value through profit or loss

Financial liabilities at FVPL are financial liabilities held for
trading on initial recognition. At the end of each reporting
period subsequent to initial recognition, financial liabilities
at FVPL are re-measured at fair value, with changes in fair
value recognised directly in profit or loss in the period in
which they arise.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
(f) Financial instruments (continued)
(ii) Financial liabilities and equity instruments (continued)

Other financial liabilities

Other financial liabilities including amounts due to joint
ventures and non-controlling interests, creditors, bills
payable, deposits received, lease liabilities and bank and
other borrowings are subsequently measured at amortised
cost, using the effective interest method.

Equity instruments

Equity instruments issued by the Company are recorded at
the proceeds received, net of direct issue costs.

(iii) Derivatives and hedging activities

Derivatives are initially recognised at fair value on the date
a derivative contract is entered into and are subsequently
remeasured at their fair value at the end of each reporting
period. The accounting for subsequent changes in fair
value depends on whether the derivative is designated as
a hedging instrument, and if so, the nature of the item
being hedged. The Group designates certain derivatives as
either:

e fair value hedges, which are hedges of the fair value of
recognised assets or liabilities or a firm commitment;
or

e cash flow hedges which are hedges of a particular risk
associated with the cash flows of recognised assets
and liabilities and highly probable forecast transactions.

At the inception of hedging, the Group documents the
economic relationship between hedging instruments and
hedged items, including whether changes in the cash
flows of the hedging instruments are expected to offset
changes in the cash flows of hedged items. The Group
documents its risk management objective and strategy for
undertaking its hedge transactions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

2 EXRESTBRERER(E)
(f) T A (&)
(i) PTE T AR H5EE (])

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
(f) Financial instruments (continued)
(iii) Derivatives and hedging activities (continued)

The fair values of various derivative financial instruments
designated in hedge relationship are disclosed in note 30
to the consolidated financial statements. Movements in
the hedging reserve in shareholders’ equity, if any, will be
shown in note 36 to the consolidated financial statements.
The full fair value of a hedging derivative is classified as a
non-current asset or liability when the remaining maturity
of the hedged item is more than twelve months; it is
classified as a current asset or liability when the remaining
maturity of the hedged item is less than twelve months.
Trading derivatives are classified as a current asset or
liability.

(I) Cash flow hedge

The effective portion of changes in the fair value of
derivatives that are designated and qualify as cash
flow hedges is recognised in the hedging reserve
within equity. The gain or loss relating to the
ineffective portion is recognised immediately in profit
or loss.

When option contracts are used to hedge forecast
transactions, the Group designates only the intrinsic
value of the options as the hedging instruments.

Gains or losses relating to the effective portion of the
change in intrinsic value of the options are recognised
in the hedging reserve within equity. The changes in
the time value of the options that relate to the hedged
item (“aligned time value") are recognised within other
comprehensive income in the costs of hedging reserve
within equity.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(f) Financial instruments (continued)

(iii) Derivatives and hedging activities (continued)

(I) Cash flow hedge (continued)

When forward contracts are used to hedge forecast
transactions, the Group generally designates only the
change in fair value of the forward contract related to
the spot component as the hedging instrument. Gains
or losses relating to the effective portion of the change
in the spot component of the forward contracts are
recognised in the hedging reserve within equity. The
change in the forward element of the contract that
relates to the hedged item (“aligned time value”) is
recognised within other comprehensive income in the
costs of hedging reserve within equity. In some cases,
the entity may designate the full change in fair value
of the forward contract (including forward points) as
the hedging instrument. In such cases, the gains or
losses relating to the effective portion of the change in
fair value of the entire forward contract are recognised

in the hedging reserve within equity.

Amounts accumulated in equity are reclassified in the
periods when the hedged item affects profit or loss,

as follows:

—  Where the hedged item subsequently results in
the recognition of a non-financial asset (such as
inventory), both the deferred hedging gains and
losses and the deferred time value of the option
contracts or deferred forward points, if any, are
included within the initial cost of the asset. The
deferred amounts are ultimately recognised in
profit or loss as the hedged item affects profit or
loss (for example through cost of sales).

— The gain or loss relating to the effective portion of
the interest rate swaps hedging variable rate
borrowings is recognised in profit or loss within
finance costs at the same time as the interest

expense on the hedged borrowings.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

2 EXRESTBRERER(E)
(f) T A (&)
(i) PTE T AR H5EE (])

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
(f) Financial instruments (continued)
(iii) Derivatives and hedging activities (continued)

(1)

(1)

Cash flow hedge (continued)

When a hedging instrument expires, or is sold or
terminated, or when a hedge no longer meets the
criteria for hedge accounting, any cumulative deferred
gain or loss and deferred costs of hedging in equity at
that time remains in equity until the forecast
transaction occurs, resulting in the recognition of a
non-financial asset such as inventory. When the
forecast transaction is no longer expected to occur,
the cumulative gain or loss and deferred costs of
hedging that were reported in equity are immediately
reclassified to profit or loss.

Derivatives that do not qualify for hedge accounting

Certain derivative instruments do not qualify for hedge
accounting. Changes in the fair value of these
derivative financial instrument are recognised
immediately in profit or loss.

(iv) Offsetting financial instrument

Financial assets and liabilities are offset and the net
amount reported in the consolidated statement of financial
position where the Group currently has a legally
enforceable right to offset the recognised amounts, and
there is an intention to settle on a net basis or realise the
asset and settle the liability simultaneously. The Group has
also entered into arrangements that do not meet the
criteria for offsetting but still allow for the related amounts
to be set off in certain circumstances, such as bankruptcy
or the termination of a contract.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED) 2 EAXSHEXEN(E)
(g) Investment properties (g) REWME

Property that is held for long-term rental yields or for capital
appreciation or both, and that is not occupied by the Group, is
classified as investment property.

Investment property comprises land and buildings held under
leases. Land held under lease is classified and accounted for
as investment property when the rest of the definition of
investment property is met.

Investment property is measured initially at its cost, including
related transaction costs. After initial recognition, investment
property is carried at fair value. Fair value is determined by
professional valuation conducted as at the end of the reporting
period. Changes in fair value are recognised in profit or loss.

Subsequent expenditure is capitalised to the carrying amount
of the asset only when it is probable that future economic
benefits associated with the asset will flow to the Group and
the cost of the asset can be measured reliably. All other
repairs and maintenance costs are expensed in profit or loss
during the financial period in which they are incurred.

Changes in fair values are recognised in profit or loss as part
of the other gains/(losses), net.

If an investment property becomes owner-occupied, it is
reclassified as property, plant and equipment, and its fair value
at the date of reclassification becomes its cost for accounting
purposes. If an item of property, plant and equipment becomes
an investment property because its use has changed, any
difference resulting between the carrying amount and the fair
value of this item at the date of transfer is recognised in equity
as a revaluation of property, plant and equipment under HKAS
16, “Property, Plant and Equipment”. Any resulting increase in
the carrying amount of the property, plant and equipment is
recognised in profit or loss to the extent that it reverses a
previous impairment loss, with any remaining increase
recognised directly to revaluation surplus within equity. Any
resulting decrease in the carrying amount of the property,
plant and equipment is charged to profit or loss. Upon the
subsequent disposal of investment property, any revaluation
reserve balance of the property, plant and equipment is
transferred to retained profits and is shown as a movement in
equity.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(g)

(h)

Investment properties (continued)

When an investment property undergoes a change in use,
evidenced by commencement of development with a view to
sale, the property is transferred to properties for sale at its fair
value at the date of change in use.

For a transfer from properties for sale to investment properties
that will be carried at fair value, any difference between the
fair value of the property at that date and its previous carrying
amount shall be recognised in profit or loss.

Property, plant and equipment

Leases are recognised as right-of-use assets initially measured
on a present value basis at the date at which the leased asset
is available for use by the Group. These are presented within
“Property, plant and equipment” in the consolidated statement
of financial position.

Property, plant and equipment (including right-of-use assets)
are stated at historical cost less accumulated depreciation and
impairment losses. Historical cost includes expenditure that is
directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount
or recognised as a separate asset, as appropriate, only when it
is probable that future economic benefits associated with the
item will flow to the Group and the cost of the item can be
measured reliably. The carrying amount of any component
accounted for as a separate asset is derecognised when
replaced. All other repairs and maintenance are charged to
profit or loss during the reporting period in which they are
incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
(h) Property, plant and equipment (continued)

Leasehold land commences depreciation from the time when
the land interest becomes available for its intended use.
Depreciation is calculated using the straight-line method to
allocate their costs or fair values less their residual values over
their estimated useful lives at the following rates per annum:

Annual charge

Building Over the shorter of 20 to 50
years or the remaining lease
term

Leasehold land Over the remaining lease
term

Leasehold improvements Over the remaining lease
term

Right-of-use assets Over the remaining lease
term

Machinery 10%

Furniture, fixtures, office 10%-33"%%
equipment, motor vehicles
and vessel

Others 10%-20%

An asset’s carrying amount is written down immediately to its
recoverable amount if the asset's carrying amount is greater
than its estimated recoverable amount.

The gain or loss arising from disposal or retirement of an asset
is determined as the difference between the net sale proceeds
and the carrying amount of the asset and is recognised in
profit or loss.

The assets’ residual values and useful lives are reviewed, and
adjusted if appropriate, at the end of each reporting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(i) Other intangible assets

On initial recognition, intangible assets acquired separately and
from business combinations are recognised at cost and at fair
value respectively. After initial recognition, intangible assets
with finite useful lives are carried at costs less accumulated
amortisation and accumulated impairment losses. Amortisation
for intangible assets with finite useful lives is provided on a
straight-line basis over their estimated useful lives. Intangible
assets with indefinite useful lives are carried at cost less
accumulated impairment losses.

Other intangible assets (other than roads, drainage and
waterworks licence (“Licence”)) are amortised on a straight-
line basis over the shorter of following estimated useful lives
or licence period:

Cold storage and public bonded warehouse 10 years
licences
Lease-in-place 3 years

Shorter of 5-10
years or remaining
subscription period

Computer software and system

The Directors are of the opinion that the upkeep of the Licence
is at minimal cost and the Group would renew the Licence
continuously. The Licence is considered by the management
of the Group as having an indefinite useful life and will not be
amortised until its useful life is determined to be finite upon
reassessment of its useful life annually by the management of
the Group.

The lease-in-place of senior housing business was purchased
as part of business combination. The lease-in-place is
considered by the management of the Group as having finite
lives of 3 years. The lease-in-place will be tested for
impairment whenever there is an indication that it may be
impaired.

Gain or loss arising from derecognition of an intangible asset is
measured as the difference between the net disposal proceed
and the carrying amount of the asset and are recognised in
profit or loss when the asset is derecognised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(i)

(k)

(1)

Properties under development

Properties under development are stated at the lower of cost
and net realisable value. Development cost of properties
comprise prepaid lease payments, development expenditure
and borrowing costs capitalised.

The net realisable value is the estimated selling price in the
ordinary course of business less selling expenses and costs to
completion.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Cost is calculated using the first-in-first-out or weighted
average method. Net realisable value is determined on the
basis of anticipated sales proceeds in the ordinary course of
business less applicable selling expenses.

Properties for sale

Properties for sale are initially measured at the carrying
amount of the property at the date of reclassification from
properties under development. Subsequently, properties for
sale are carried at the lower of cost and net realisable value.

(m)Contract assets and contract liabilities

Upon entering into a contract with a customer, the Group
obtains rights to receive consideration from the customer and
assumes performance obligations to transfer goods or provide
services to the customer.

The combination of those rights and performance obligations
gives rise to a net contract asset or a net contract liability
depending on the relationship between the remaining rights
and the performance obligations. An item of assets is
recognised as contract assets if a contract’'s cumulative
revenue recognised in profit or loss exceeds cumulative
payments made by customers. Conversely, an item of
liabilities is recognised as contract liabilities if a contract’s
cumulative payments made by customers exceeds the revenue
recognised in profit or loss.

Contract assets are assessed for impairment under the same
approach adopted for impairment assessment of trade debtors
(note 2(f)(i)). Contract liabilities are recognised as revenue
when the Group transfers the goods or services to the
customers and therefore satisfied its performance obligation.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(m)Contract assets and contract liabilities (continued)

(n)

(o)

The incremental costs of obtaining a contract with a customer
are capitalised and presented as contract related assets, if the
Group expects to recover those costs, and are subsequently
amortised on a systematic basis that is consistent with the
transfer to the customers of the goods or services to which
the assets relate. The Group recognises an impairment loss in
profit or loss to the extent that carrying amount of the contract
related assets recognised exceeds the remaining amounts of
consideration that the Group expects to receive less the costs
that relate directly to providing those goods or services that
have not been recognised as expenses.

Assets held-for-sale

Non-current assets are classified as assets held-for-sale when
their carrying amount is to be recovered principally through a
sale transaction and a sale is considered highly probable. They
are stated at the lower of carrying amount and fair value less
costs to sell if their carrying amount is to be recovered
principally through a sale transaction rather than through
continuing use, except for assets such as deferred tax assets
and investment properties.

A remeasurement loss is recognised for any initial or
subsequent write-down of the asset to fair value less costs to
sell. A gain is recognised for any subsequent increase in fair
value less costs to sell of an asset, but not in excess of any
cumulative remeasurement loss previously recognised. A gain
or loss not previously recognised by the date of the sale of the
non-current asset is recognised at the date of derecognition.

Non-current assets are not depreciated or amortised while
they are classified as held-for-sale.

Non-current assets classified as held-for-sale are presented
separately from the other assets in the consolidated statement
of financial position. Liabilities directly associated with non-
current assets classified as assets held-for-sale are presented
separately from the other liabilities in the consolidated
statement of financial position.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held
at call with banks with original maturities up to three months
and bank overdrafts.

Pledged bank deposits are not included in cash and cash
equivalents.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
me

B8 R M

For the year ended 31 March 2026

BE_Z_R"EF=-A=Z=1+—BL&FE
2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(p) Provisions and contingencies

Provisions are recognised when the Group has a present legal
or constructive obligation as a result of past events, it is
probable that an outflow of resources will be required to settle
the obligation, and a reliable estimate of the amount can be
made. Provisions are not recognised for future operating
losses. Where the Group expects a provision to be reimbursed,
the reimbursement is recognised as a separate asset when
the reimbursement is virtually certain.

Where there are a number of similar obligations, the likelihood
that an outflow will be required in settlement is determined by
considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to
any one item included in the same class of obligations may be
small.

Provisions are measured at the present value of the
expenditures expected to be required to settle the obligation
using a pre-tax rate that reflects current market assessments
of the time value of money and the risks specific to the
obligation. The increase in the provision due to passage of
time is recognised as interest expense.

A contingent liability is a possible obligation that arises from
past events and whose existence will only be confirmed by the
occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the Group. It can also
be a present obligation arising from past events that is not
recognised because it is not probable that an outflow of
economic resources will be required or the amount of
obligation cannot be measured reliably.

A contingent liability is not recognised but is disclosed in the
notes to the consolidated financial statements. When a change
in the probability of an outflow occurs so that the outflow is
probable, it will then be recognised as a provision.

A contingent asset is a possible asset that arises from past
events and whose existence will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the Group.

A contingent asset is not recognised but is disclosed in the
notes to the consolidated financial statements when an inflow
of economic benefits is probable. When inflow is virtually
certain, an asset is recognised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(q) Insurance contracts

(i)

(ii)

Insurance contracts - initial measurement

The Group applies the Premium Allocation Approach (“PAA")
to all the insurance contracts that it issues and reinsurance
contracts that it holds.

There is no investment component in the Group's
insurance contracts issued and reinsurance contracts held.

For all insurance contracts issued, the liability for
remaining coverage is not discounted to reflect the time
value of money and the effect of financial risk for
premiums received within one year of the coverage period.
Where facts and circumstances indicate that contracts are
onerous at initial recognition, the Group performs
additional analysis to determine if a net cash outflow is
expected from the contracts. Such onerous contracts are
separately grouped from other contracts and the Group
recognises a loss in profit or loss for the net cash outflow,
resulting in the carrying amount of the liability for the
group being equal to the fulfilment cash flows. A loss
component is established by the Group for the liability for
remaining coverage for such onerous group depicting the
losses recognised.

Reinsurance contracts held - initial measurement

The Group measures its reinsurance assets for a group of
reinsurance contracts that it holds on the same accounting
principles used to measure a group of insurance contracts
issued under the PAA.

Where the Group recognises a loss on initial recognition of
an onerous group of underlying insurance contracts or
when further onerous underlying insurance contracts are
added to a group, the Group establishes a loss-recovery
component of the asset for remaining coverage for a group
of reinsurance contracts held depicting the recovery of
losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026

HE-T-_AR"F=ZA=+—HILFE
2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
(q) Insurance contracts (continued)
(ii) Reinsurance contracts held - initial measurement (continued)

The Group calculates the loss-recovery component by
multiplying the loss recognised on the underlying
insurance contracts and the percentage of claims on the
underlying insurance contracts the Group expects to
recover from the group of reinsurance contracts held. The
Group uses a systematic and rational method to determine
the portion of losses recognised on the group to insurance
contracts covered by the group of reinsurance contracts
held where some contracts in the underlying group are not
covered by the group of reinsurance contracts held.

The loss-recovery component adjusts the carrying amount
of the asset for remaining coverage.

(iii) Insurance contracts — subsequent measurement

The Group measures the carrying amount of the liability for
remaining coverage at the end of each reporting period as
the liability for remaining coverage at the beginning of the
period:

e plus premiums received in the period

e minus insurance acquisition cash flows

e plus any amounts relating to the amortisation of the
insurance acquisition cash flows recognised as an

insurance service expenses in the reporting period for
the group of contracts

e plus any adjustment to the financing component,
where applicable
e minus the amount recognised as insurance revenue

for the services provided in the period

e minus any investment component paid or transferred
to the liability for incurred claims, where applicable

No investment component has been recognised during the
year (2025: Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
(q) Insurance contracts (continued)

(iii) Insurance contracts — subsequent measurement (continued)

The Group estimates the liability for incurred claims as the
fulfilment cash flows related to incurred claims. The
fulfilment cash flows incorporate, in an unbiased way, all
reasonable and supportable information available without
undue cost or effort about the amount, timing and
uncertainty of those future cash flows, they reflect current
estimates from the perspective of the Group, and include
an explicit adjustment for non-financial risk (the risk
adjustment). The Group adjusts the future cash flows for
the time value of money and the effect of financial risk for
the measurement of liability for incurred claims except
claims payables.

Where, during the coverage period, facts and
circumstances indicate that a group of insurance contracts
is onerous, the Group recognises a loss in profit or loss for
the net outflow, resulting in the carrying amount of the
liability for the group being equal to the fulfilment cash
flows. A loss component is established by the Group for
the liability for remaining coverage for such onerous group
depicting the losses recognised.

(iv) Reinsurance contracts held - subsequent measurement

The subsequent measurement of reinsurance contracts
held follows the same principles as those for insurance
contracts issued and has been adapted to reflect the
specific features of reinsurance contracts held.

Where the Group has established a loss-recovery
component, the Group subsequently reduces the loss
recovery component to zero in line with reductions in the
onerous group of underlying insurance contracts in order
to reflect that the loss-recovery component shall not
exceed the portion of the carrying amount of the loss
component of the onerous group of underlying insurance
contracts that the entity expects to recover from the group
of reinsurance contracts held.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(r)

(s)

Share capital
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new
shares or options are shown in equity as a deduction, net of
tax, from the proceeds.

Revenue and income recognition

HKFRS 15, “Revenue from Contracts with Customers” (“HKFRS
15") establishes a comprehensive framework for determining
when to recognise revenue and how much revenue to
recognise through a 5-step approach: (i) identify the contract(s)
with a customer; (ii) identify separate performance obligations
in the contract; (iii) determine the transaction price; (iv) allocate
the transaction price to the performance obligations; and (v)
recognise revenue when a performance obligation is satisfied.
The core principle is that a company should recognise revenue

when control of a good or service transfers to a customer.

Revenues are recognised when or as the control of the goods or
service is transferred to the customer. Depending on the terms of
the contract and the laws that apply to the contract, control of the
goods or service may be transferred over time or at a point in time.

Control of the goods or service is transferred over time if the
Group's performance:

e provides all of the benefits received and consumed
simultaneously by the customer;

e creates or enhances an asset that the customer controls
as the Group performs; or

e does not create an asset with an alternative use to the
Group and the Group has an enforceable right to payment
for performance completed to date.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(s) Revenue and income recognition (continued)

If control of the goods or service transfers over time, revenue
is recognised over the period of the contract by reference to
the progress towards complete satisfaction of that
performance obligation. Otherwise, revenue is recognised at a
point in time when the customer obtains control of the goods
or service.

Incremental costs incurred to obtain a contract, if recoverable,
are capitalised as contract assets and subsequently amortised
when the related revenue is recognised.

The progress towards complete satisfaction of the
performance obligation of a construction contract is measured
based on one of the following methods that best depict the
Group's performance in satisfying the performance obligation:

e direct measurements of the value transferred by the Group
to the customer; or

e the Group's efforts or inputs to the satisfaction of the
performance obligation relative to the total expected
efforts or inputs.

Income from sale of properties is recognised when the legal
assignment is completed or the property is accepted by the
customer, which is the point in time when the customer has
the ability to direct the use of the property and obtain
substantially all of the remaining benefits of the property.

Income from sale of goods such as information technology
equipment, motor vehicles, food and beverage, kitchen
cabinets and other construction related stock are recognised
when goods are delivered and title to the goods has passed to
the customers. Revenue is arrived at after deduction of any
sales return, discount and relevant local tax.

Income from rendering of services such as provision of
maintenance and property management, warehouse and
logistics services and hotel and senior housing operations are
recognised over time when services are rendered. Receipt in
advance of provision of services are accounted for as contract
liabilities.

Premiums for insurance contracts issued are recognised as
insurance revenue for service provided in the period on the
basis of the passage of time.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(s) Revenue and income recognition (continued)

(t)

Interest income from a financial asset is accrued on a time
basis, with reference to the principal outstanding and at the
effective interest rate applicable, which is the rate that exactly
discounts the estimated future cash receipts through the
expected life of the financial asset to its net carrying amount.

Dividend income from investments is recognised when the
Group's rights to receive payment have been established.

Rental income under operating leases is recognised on a
straight-line basis over the terms of the respective leases.

Financing components

The Group does not expect to have any contracts where the
period between the transfer of the promised goods or services
to the customer and payment by the customer exceeds one
year, except for retention receivables which may not be fully
settled within twelve months after the end of the reporting
period. As a consequence, the Group does not adjust any of
the transaction prices for the time value of money.

Leases
The Group as lessor

Amounts due from lessees under finance leases are recorded
as receivables at the amount of the Group's net investment in
the leases. Finance lease income is allocated to accounting
periods so as to reflect a constant periodic rate of return on
the Group's net investment outstanding in respect of the
leases.

Rental income from operating leases is recognised in profit or
loss on a straight-line basis over the terms of the relevant
leases. Initial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying amount of the
leased asset and recognised as an expense on a straight-line
basis over the lease term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(t) Leases (continued)

The Group as lessee

The Group assesses whether a contract is or contains a lease,
at inception of the contract. The Group recognises a right-of-
use asset and a corresponding lease liability with respect to all
lease arrangements in which it is the lessee at the date when
the leased asset is available for use by the Group, except for
short-term leases (defined as leases with a lease term of
twelve months or less) and leases of low value assets (defined
as leases with a lease asset of US$5,000 or below, equivalent
to approximately HK$39,000). For short-term leases and low
value leases, the Group recognises the lease payments as an
operating expense on a straight-line basis over the term of the
lease unless another systematic basis is more representative
of the time pattern in which economic benefits from the
leased assets are consumed.

Lease liabilities

At the commencement date, the Group measures lease liability
at the present value of the lease payments. The lease
payments are discounted by using the interest rate implicit in
the lease. If this rate cannot be determined, the lessee’s
incremental borrowing rate is used, being the rate that the
lessee would have to pay to borrow the funds necessary to
obtain an asset of similar value in a similar economic
environment with similar terms, security and conditions.

Lease liabilities include the net present value of the following
lease payments:

e fixed payments (including in-substance fixed payments),
less any lease incentives receivable;

e variable lease payment that are based on an index or a
rate;

e amounts expected to be payable by the lessee under
residual value guarantees;

e the exercise price of a purchase option if the lessee is
reasonably certain to exercise that option; and

e payments of penalties for terminating the lease, if the
lease term reflects the lessee exercising that option.

Lease payments to be made under reasonably certain
extension options are also included in the measurement of the
liability.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED) 2 EASHHEER(E)
(t) Leases (continued) (t) ME(E

The Group as lessee (continued)
Lease liabilities (continued)

The lease liability is subsequently measured by increasing the
carrying amount to reflect interest on the lease liability (using
the effective interest method) and by reducing the carrying
amount to reflect the lease payments made.

Lease payments are allocated between principal and finance
costs. The finance costs are charged to profit or loss over the
lease period so as to produce a constant periodic rate of
interest on the remaining balance of the liability for each
period.

Right-of-use assets

Right-of-use assets are initially measured at cost comprising
the following:

e the amount of the initial measurement of lease liability;

® any lease payments made at or before the commencement
date less any lease incentives received;

e any initial direct costs; and
e restoration costs.

Right-of-use assets are subsequently measured at cost less
accumulated depreciation and impairment losses. They are
depreciated over the remaining lease term on a straight-line
basis. The depreciation starts at the commencement date of
the lease.

The Group presents right-of-use assets in “Property, plant and
equipment”.

Lease modifications

Changes in considerations of lease contracts that were not
part of the original terms and conditions are accounted for as
lease modifications.

The Group accounts for the remeasurement of lease liabilities
by making corresponding adjustments to the relevant right-of-
use asset. When the modified contract contains a lease
component and one or more additional lease or non-lease
components, the Group allocates the consideration in the
modified contract to each lease component on the basis of the
relative stand-alone price of the lease component and the
aggregate stand-alone price of the non-lease components.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(u) Employee benefits

(i)

(ii)

Employee leave entitlements

Employee entitlements to annual leave are recognised
when they accrue to employees. A provision is made for
the estimated liability for annual leave as a result of
services rendered by employees up to the end of the
reporting period. Employee entitlements to sick leave and
maternity leave are not recognised until the time of leave.

Bonus plans

Provision for bonus plans is recognised when the Group
has a present legal or constructive obligation as a result of
services rendered by employees and a reliable estimate of
the obligation can be made.

(iii) Long service payment

The Group's net defined benefit obligation in respect of
long service payments to its employees upon the
termination of their employment or retirement when the
employee fulfils certain circumstances under the Hong
Kong Employment Ordinance (Cap. 57) is the amount of
future benefit that employees have earned in return for
their services in the current and prior periods.

The obligation is calculated using the projected unit credit
method, discounted to present value and reduced by
entitlements accrued under the Group's retirement plans
that are attributable to contributions made by the Group.
The discount rate is the yield at the reporting date on high
quality corporate bonds which have terms to maturity
approximating the terms of the related liability.

(iv) Defined contribution plans

Payments to defined contribution retirement benefit plans
are charged as an expense as they fall due.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(v) Borrowings and borrowing costs

2 EREFERENE)

(v) ERREREE
EREERAREBREEEZR
DRARMER - BRERIZHEHAK
AHNER - MATEHRE IR 5

Borrowings are recognised initially at fair value, net of
transaction costs incurred. Borrowings are subsequently
stated at amortised cost; any difference between the proceeds

(net of transaction costs) and the redemption value is
recognised in profit or loss or capitalised over the period of the
borrowings using effective interest method.

Borrowings are classified as current liabilities unless the Group
has an unconditional right to defer settlement of the liability
for at least twelve months after the end of the reporting
period.

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which are
assets that necessarily take a substantial period of time to get
ready for their intended use or sale, are capitalised as part of
the cost of those assets, until such time as the assets are
substantially ready for their intended use or sale. Investment
income earned on the temporary investment of specific
borrowings pending their expenditure on qualifying assets is
deducted from the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or loss in the
period in which they are incurred.

(w) Taxation

Taxation represents the sum of the tax currently payable and
deferred tax.

The tax currently payable is based on taxable profit for the
period. Taxable profit differs from profit as reported in profit or
loss because it excludes items of income or expense that are
taxable or deductible in other years and it further excludes
profit or loss items that are never taxable or deductible. The
Group's liability for current tax is calculated using tax rates that
have been enacted or substantively enacted by the end of the
reporting period.

Deferred tax is recognised on differences between the
carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the
computation of taxable profit, and is accounted for using the
liability method. Deferred tax liabilities are generally recognised
for all taxable temporary differences and deferred tax assets
are recognised to the extent that it is probable that future
taxable profits will be available against which deductible
temporary differences can be utilised. Such assets and
liabilities are not recognised if the temporary difference arises
from goodwill or from the initial recognition (other than in a
business combination) of other assets and liabilities in a
transaction that affects neither the taxable profit nor the
accounting profit.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(w) Taxation (continued)

Deferred tax liabilities are recognised for taxable temporary
differences arising on investments in subsidiaries, and
interests in associates and joint ventures, except where the
Group is able to control the reversal of the temporary
difference and it is probable that the temporary difference will
not reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that it
is no longer probable that sufficient future taxable profits will
be available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to
apply in the period when the liability is settled or the asset is
realised.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the
same taxation authority. Current tax assets and tax liabilities
are offset where the entity has a legally enforceable right to
offset and intends either to settle on a net basis, or to realise
the asset and settle the liability simultaneously.

Deferred tax liabilities or deferred tax assets arising from
investment properties located in Hong Kong and Singapore are
determined based on the presumption that the carrying
amount of such investment properties will be recovered
through sale with the corresponding tax rate applied.

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-of-use
assets and the related lease liabilities, the Group first
determines whether the tax deductions are attributable to the
right-of-use assets or the lease liabilities.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies HKAS 12,
“Income Taxes”, requirements to right-of-use assets and lease
liabilities separately.

Current and deferred tax is recognised in profit or loss, except
to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the
tax is also recognised in other comprehensive income or
directly in equity, respectively.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED) 2 ERSHEHREH(E)

(x) Foreign currencies (x) Hhis

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recorded in its
functional currency (i.e. the currency of the primary economic
environment in which the entity operates) at the exchange
rates prevailing at the dates of the transactions. At the end of
each reporting period, monetary items denominated in foreign
currencies are translated at the rates prevailing at the end of
the reporting period. Non-monetary items carried at fair value
that are denominated in foreign currencies are translated at
the rates prevailing on the date when the fair value is
determined. Non-monetary items that are measured in terms
of historical cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary
items, and on the translation of monetary items, are
recognised in profit or loss in the period in which they arise,
except for exchange differences arising on a monetary item
that forms part of the Group's net investment in a foreign
operation, which are recognised in equity in the consolidated
financial statements. Exchange differences arising on the
retranslation of non-monetary items carried at fair value are
included in profit or loss for the period except for differences
arising on the retranslation of non-monetary items in respect
of which gains and losses are recognised directly in equity, in
which cases, the exchange components of that gain or loss
are also recognised directly in equity.

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group's foreign
operations are translated into the presentation currency of the
Company at the exchange rates prevailing at the end of the
reporting period, and their income and expenses are translated
at the average exchange rates for the period, unless exchange
rates fluctuate significantly during the period, in which case,
the exchange rates prevailing at the dates of transactions are
used. Exchange differences arising, if any, are recognised in
other comprehensive income as a separate component of
equity, the exchange fluctuation reserve. Such exchange
differences are recognised in profit or loss in the period in
which the foreign operation is disposed of.

Goodwill and fair value adjustments on identifiable assets
acquired arising on an acquisition of a foreign operation are
treated as assets and liabilities of that foreign operation and
translated at the exchange rates prevailing at the end of the
reporting period. Exchange differences so arising are
recognised in the exchange fluctuation reserve.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

(y) Impairment of non-financial assets

(2)

Goodwill and intangible assets that have an indefinite useful
life are not subject to amortisation and are tested annually for
impairment, or more frequently if events or changes in
circumstances indicate that they might be impaired. Other
assets are tested for impairment whenever events or changes
in circumstances indicate that the carrying amount may not be
recoverable. An impairment loss is recognised for the amount
by which the asset's carrying amount exceeds its recoverable
amount. The recoverable amount is the higher of an asset’s
fair value less costs of disposal and value-in-use. For the
purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable cash
inflows which are largely independent of the cash inflows from
other assets or groups of assets (CGUs). Non-financial assets
other than goodwill that suffered an impairment are reviewed
for possible reversal of the impairment at the end of each
reporting period.

Segment reporting

Operating segments are reported in a manner consistent with
the internal reporting provided to the chief operating decision-
maker. The chief operating decision-maker, who is responsible
for allocating resources and assessing performance of the
operating segments, has been identified as the Directors of
the Company that make strategic decisions.

Segment assets mainly consist of non-current assets and
current assets as disclosed in the consolidated statement of
financial position except prepaid tax, unallocated bank balances
and cash, deferred tax assets and other unallocated assets.

Segment liabilities mainly consist of current liabilities and non-
current liabilities as disclosed in the consolidated statement of
financial position except current income tax liabilities, bank
and other borrowings, deferred tax liabilities.

(aa)Government grants

Government grants are not recognised until there is reasonable
assurance that the Group will comply with the conditions
attaching to them and the grants will be received.

Government grants are recognised in profit or loss on a
systematic basis over the periods in which the Group
recognises as expenses the related costs for which the grants
are intended to compensate.

Government grants relate to income that are receivable as
compensation for expenses or losses already incurred or for
the purpose of giving immediate financial support to the Group
with no future related costs are recognised in profit or loss in
the period in which they become receivable.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group's major financial instruments include investments at
FVPL and FVOCI, investments at amortised cost, derivative
financial instruments, debtors and receivables, creditors and
payables, amounts due from/to related companies and non-
controlling interests, bank balances and bank and other borrowings
and lease liabilities. Details of these financial instruments are
disclosed in respective notes to the consolidated financial
statements. The risks associated with these financial instruments
and the policies on how to mitigate these risks are set out below.
The management manages and monitors these exposures to
ensure appropriate measures are implemented in a timely and
effective manner.

3

3.1 Financial risk factors
(a) Market risk

(i)

Interest rate risk

The Group's interest rate risk arises from bills payable,
an investment at amortised cost, amount due from a
joint venture, amount due from/(to) a non-controlling
interest, bank and other borrowings and bank deposits
at floating rates. Majority of the Group's bank and
other borrowings carry interests at floating rates and
expose the Group to cash flow interest rate risk. The
management monitors interest rate exposure and
hedges significant interest rate exposure by using
financial instruments such as interest rate swap
contracts.

As at 31 March 2026, if interest rates had been
increased/decreased by one percentage point and all
other variables were held constant, the post-tax profit
of the Group, would decrease/increase by
HK$11,996,000 (2025: post-tax loss increase/decrease
by HK$23,182,000), resulting mainly from the change
in the borrowing costs of bank and other borrowings
and interest income of bank deposits with floating
interest rates.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RE VKRR

For the year ended 31 March 2026

HE-T-_R"EF=ZA=+-—HILEFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3 BRRAKREEEERECK (E)
(CONTINUED)

3.1 Financial risk factors (continued)

31 HERREE(E)

(a) Market risk (continued) (a) HiEE B (&)

(i) Interest rate risk (continued) (i) FIEEf (&)
The estimates of future cash flows in the liabilities for EEEREEEMARK
incurred claims and amount recoverable on incurred HeREMT e #4E
claims are discounted to present value by reference to =82 AU E & & 1hET

(ii)

risk-free interest rates adjusted to reflect an illiquidity
premium. The Group is therefore exposed to potential
underwriting result volatility as a result of interest rate
movements.

The Group is also exposed to fair value interest rate
risks resulting from the holding of debt securities
carrying at fixed interest rates which the fair value of
the future cash flows of the financial instruments will
fluctuate because of changes in market interest rates.

Foreign currency risk

The Group operates internationally and is exposed to
foreign currency risk arising from various currency
exposures. Foreign currency risk arises when the
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Group's recognised assets and liabilities are SEERRBZEERE
denominated in currencies that are not the entities’ EUELEZTREEH

functional currency.

The Group's financial assets that are exposed to
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foreign currency risk mainly comprise of investments WBEEXTERRED
in debt and equity securities, accounts receivable LEARFEHEZE MG
balances arising from sales to overseas customers, SNERIELHEEMmMES
bank balances and cash and amounts due from group 2 MR & 8 - RIT
companies (on entity level). The Group's financial EERRS REWE B

liabilities that are exposed to foreign currency risk
mainly comprised of accounts payable balances arising
from purchases from overseas suppliers and amounts
due to group companies (on entity level). It is the
Group's policies to ensure that the net exposure is
kept to an acceptable level by buying or selling foreign
currencies at spot rates where necessary to address
short-term imbalances. The management monitors
foreign exchange exposure and hedges significant
foreign currency exposure by using financial
instruments such as foreign currency forward
contracts.
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X ZKF - WiE B AR
HEXEEINE(MER
E)INEBEHPRERE
B BHEEEEINER
Bex 30 A A 40 & B SINEE &
WEMBITAHREXR
SN LB
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3 BMKEBREEEERBR(E)

122

(CONTINUED)
3.1 Financial risk factors (continued) 31 MERBEE (&)
(a) Market risk (continued) (a) HiEE B (&)
(ii) Foreign currency risk (continued) (i) ShGE R iz ()
Financial instruments under foreign currencies (other T B 9N 0E [ b 2 oM s B
than the functional currencies of the Group's entities) BILAE(MBEAKED
that are exposed to foreign exchange risk are mainly X2 EB) ZEZNR

denominated in Australian dollar, British Pound,
Canadian dollar, Euro, Hong Kong dollar, Japanese
Yen, Macau Pataca, Renminbi, Singapore dollar, Swiss
Franc, United States dollar (“US dollar”) and Vietnam
Dong. The carrying amounts of the Group's foreign
currency denominated financial assets and financial
liabilities at the end of the year are as follows:

Assets
BE
2026 2025

—E-oXE —E-FEF
HK$'000 HK$'000
BEET T BT IT

Australian dollar BT 30,777 13,363
British Pound FEE 10,084 9,358
Canadian dollar meXxx 1,905 157,875
Euro B 2 39,389 42,855
Hong Kong dollar B 58,968 12,400
Japanese Yen = 5,017 5,748
Macau Pataca SR P 3 3
Renminbi AREE 117,101 131,195
Singapore dollar s T 35,528 42,407
Swiss Franc Tk BB 2,559 2,571
US dollar ET7T 3,161,964 2,674,610
Vietnam Dong WA 1,171 44,997
Others Hih - 17

TR MEAT
BZE - B% HE R
FI% - AR® - 3
7T B ARR » SETT(3E
T RBEEREN-
AEBAIINEREMZ
MHEERMBAER
FRZEEEDT

Liabilities
=R
2026 AOVAS)

ZE-XE —ZT-_FHE

HK$’000 HK$'000
BEFT  BETT

(21,392) (8,751)
(146,715) -
(3,093) (585)
(466) (274)
(833,715) (815,041)
(11,410) (612)
(327,529) (125)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_XNE-ZA=+—BILEE
3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3 EEREEEERBK(E)
(CONTINUED)
3.1 Financial risk factors (continued) 31 HERREE(E)
(a) Hi5 AR (E)

(i) SME R Bz ()

(a) Market risk (continued)
(ii) Foreign currency risk (continued)

The following table details the Group's sensitivity to
every percentage point increase and decrease in the
functional currency of corresponding group entity
against the above foreign currency. The sensitivity
analysis includes only outstanding foreign currency
denominated monetary items and adjusts their
translation at the end of the reporting period for every
percentage point increase in foreign currency rates.
Positive numbers below indicate an increase in post-
tax profit/a decrease in post-tax loss and increase in
investment revaluation reserve where the above
foreign currency strengthens every percentage point
against the functional currency of corresponding group
entity.

TRFAIANEE Z 18R
SEEXNEEH LI
EINEE 2 38 b0 KO
—EEsHZHEE -
BRE DR BIEIAIN
BERENZAREREE
KHEBER YERKS
HRIZERFZEN—@E
BOMZBETIARE -
AT IESBBRIA LN
RBBEEELEERZY
RENENE-—EAD
B2 B T E AR R A
12, Bk B ER D R
REEMMFBEN -

2026 2025

—EZRE

—E-RF
HK$°000 HK$'000
BET T BT T

Tt 4% 34 ) 38 b0,

Increase in post-tax profit/

decrease in post-tax loss 1% B 18 R 21,233 22,681
Increase in investment RE S FEEE N
revaluation reserve 13 440

(iii) Price risk (iii) 1B 15 /7 fg
The Group is exposed to quoted debt and equity AEBEBES KRR
securities price risk because investments held by the BHEAHERRR
Group are classified on the consolidated statement of LTI BERAEEMRFE
financial position either as investments at FVOCI or ZIREREE AR
investments at FVPL. KPP BEREAAEY
AEmEEEEREE 2

RESH IR A AREIAE
mEIE BT -

2026 £« HTEBREBERALA

123




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3 BMKEBREEEERBR(E)

(CONTINUED)
3.1 Financial risk factors (continued) 3.1 B EEE (&)
(a) Market risk (continued) (a) HiEE B (&)
(iii) Price risk (continued) (iii) 1B5 /& bz ()

If the prices of the respective quoted debt and equity ﬁﬁﬁﬁ B &S RRART
instruments of the Group had been increased/ EXBEFMWmERETHE

decreased by one percentage point and all other momAd—EE D g
variables held constant: mArAHEmr]#EEY

wETE R

- the post-tax profit of the Group for the year ended - AEBEHZEZ
31 March 2026 would increase/decrease by ZRF=ZRAR=+—
HK$14,430,000 (2025: post-tax loss decrease/ HIEFEZHER

increase by HK$12,654,000) as a result of the A5 18 0w B
changes in fair values of investments at FVPL; #14,430,0007C( =
TRF:RBEE
BB D1 mE
12,654,0007T ) * It
EEEE’\?’D\/’TJE@J
ABZREZHRE
ZASEEBFTE

- the investment revaluation reserve of the Group - BEREAIREIA
for the year ended 31 March 2025 would increase/ H 2 E U=

decrease by HK$428,000 as a result of the ZEERNREES
changes in fair values of investments at FVOCI. rEEFBHE_ZT
—_RE=ZA=+—
BIEFEREER
wHEAS MR

755 428,000 7T °

(b) Credit risk (b) EERK

The Group's holdings of investments at FVOCI, AEERBEZRAABIAR
investments at FVPL, investments at amortised costs, 2 T U J’Eﬁz?xﬁ %
derivative financial instruments, debtors, contract assets AABEINAEREE Z &
and other receivables, amounts due from related B REBENRYER 2
companies and non-controlling interests and bank balances E PTEUBIAE - B
which are subject to expected credit loss model, expose AN EEREMEWK
the Group to credit risk of counterparties. The Group's M R E N A R IR AR
maximum exposure to credit risk in the event of the BEBERREBTEST  ZF
counterparties’ failure to perform their obligations at the HEXRREHEERER
end of the reporting period in relation to each class of = @Eﬁﬁlﬁ X5 F
recognised financial assets is the carrying amount of those MNEERR MRS58 FE
assets as stated in the consolidated statement of financial EETT ?& s ZEEE CREE
position after deducting any loss allowance. R EMARAESEEERY

BEEMAX Z&ZRNEEM
BRINEEREREFER
iR e MO R W AT OIR 7%
FEEZRMEE-
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3 BMKEBREEEERBR(E)
(CONTINUED)

3.1 Financial risk factors (continued)
(b) Credit risk (continued)

31 HERREE(E)
(b) =& R (&)

Debtors of the Group may be affected by the unfavourable
economic conditions and the lower liquidity situation which
could in turn impact their ability to repay the amounts
owed. Deteriorating operating conditions for debtors may
also have an impact on management’s cash flow forecasts
and assessment of the impairment of receivables. To the
extent that information is available, management has
properly reflected revised estimates of expected future
cash flows in their impairment assessments.

The Group has established different credit policies for
customers in each of its core businesses. The average
credit period granted to trade debtors is 0-90 days.

Bank balances and cash are also subject to the impairment
requirements of HKFRS 9 but the identified impairment
loss was immaterial.

(i) Trade debtors and contract assets

The Group applies the HKFRS 9 simplified approach to
measuring expected credit losses which uses a
lifetime expected loss allowance for all trade debtors
and contract assets.

To measure the expected credit losses, trade debtors
and contract assets have been grouped based on
shared credit risk characteristics and the days past
due. The Group used expected loss rates based on the
ageing for classes with different credit risk
characteristics and exposures. The expected credit
loss rates are estimated based on the historical credit
losses experienced over the expected life of the
debtors and are adjusted to reflect current and
forward-looking information on macroeconomic factors
affecting the ability of the customers to settle the
receivables.

AEBZEBALE XN
MEBRENESRPER
BEBERAFE EmMTEEE
BRREEN - B ALER
BT REFEEREY
Beme z 18R & R
HREZFE BEEEER
BERAIBZER  EEBER
fHiEE RREEFT 2 FAHIR
KRB REMET

AEBESERLEBRRR
ERMUTRZEERSE - %
FEZEHBAZFHEER
BOEIK o

RITHRELRRENFERES
76 M B RS R F 9 2R
BER BEEBPFIRES
BIYTEKX -

() BZEUEAREVEE
FLPTE B SRR M
BHEEMmMSE r AKHE
ERE BB RS LR
FOMZBLRETL
EREHEHREEEE
BREFEREHEESSE -

RETERBEEBE
BHREERRENE
EERBEAREERR
SHNMBHBEHE SR
AEBRERZEHE
BEXREBEABETEEE
[ B R R R B A HE B
M2 KRR BRER TORTE
EHMEEBRXDRE
FEW R R 2 FEE IR
ZBEEEEBEBRLRM
flat WEHFABUR
BRE BT P AEB UK
HEN 2 EBEBERNE
ZHREREBMEEZ
R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3
(CONTINUED)
3.1 Financial risk factors (continued)
(b) Credit risk (continued)
(i) Trade debtors and contract assets (continued) (1)

MEREE R SERBEER(E)

3.1 B EEE (&)
(b) =& R (&)
SN R A B E

On that basis, the loss allowance as at 31 March 2026
and 2025 was determined as follows for trade debtors
based on the days past due:

(%)
REZEE JLEHE
WEFRME RZF

ZRERZZEZAHFE=
A=+—RAKRE&aIHAE
HoBEsERBHBET
R

Up to 61-90 (0)V/:1¢
60 days days 90 days Total
H%60K 61Z90 X #90 K BnE
HK$'000 HK$'000 HK$'000 HK$'000
BT BETT BETRT BYETT
31 March 2026 ZEZXEF
=A=+-H
Gross carrying amount SR EI{E 42 %8 708,475 14,585 126,313 849,373
Loss allowance B R (373) (38) (22,702) (23,113)
Expected loss rate BHEEE 0.05% 0.26% 17.97%
31 March 2025 —BZEHF
=B=+-H
Gross carrying amount  BRE B4 5 968,627 14,625 96,905 1,080,157
Loss allowance BIERE (96) (44) (20,115) (20,255)
Expected loss rate BHEEX 0.01% 0.30% 20.76%

Trade debtors are written off when there is no
reasonable expectation of recovery. Indicators that

ERBEAEEHTKM
AR BEHEHESE

there is no reasonable expectation of recovery include, WHRFK - 28 & E 78 5
amongst others, the failure of a debtor to engage in a AW EIFRIE 2 IR B
repayment plan with the Group, and a failure to make (EFBE)EB AR

contractual payments for a period of greater than 90—
365 days past due.

No contract asset was considered impaired as at 31
March 2026 and 2025 as the expected credit loss for
respective balances are considered as minimal.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3 BKEKREEBEEREE(E)
(CONTINUED)
3.1 Financial risk factors (continued)
(b) Credit risk (continued)
(i) Other debtors, amounts due from associates, joint

3.1 B EEE (&)
(b) =& R (&)
(i) E b fEN RS - EUH 2

(iii)

(iv)

ventures and non-controlling interests, and bank
balances

The loss allowance for other debtors, amounts due
from associates, joint ventures and non-controlling
interests, and bank balances as a result of applying the
expected credit risk model was sufficiently provided
for.

Debt investments carried at amortised cost

All of the Group's debt investments at amortised cost
are considered to have low credit risk, and the loss
allowance recognised during the year was therefore
limited to twelve months expected losses.
Management consider “low credit risk” for debt
investments when they have a low risk of default and
the issuers have strong capability to meet its
contractual cash flow obligations in the near term.

Financial guarantees

The Group has assessed the credit risk arising from
guarantees given to financial institutions for credit
facilities granted to certain property buyers, an
associate and a joint venture taking into consideration
the realisable value of the underlying projects/assets.
The Group does not expect any significant credit risk
arising from these guarantees.

nA] - B EEEMIFE
ol RIRTTAETF

fERIEHEE R R R
B AL R WARTK - UL
BENw - fEREMIE
E P b AR R S SR TT A
FZEREREERH -

(iii) ¥2 2 35 FX 2 51| Bk 2 18 7

K&
ZNEE RS ol
ZHBEEBREGHE
REEERR  WIER
FRARRAZERBERE
RN+ —EARHERE -
EEHFREEORRBIK
BETAEBREARE
TEAEHREREEZ
BN DEERER
REBREZIKEE
0

(iv) 815 HE(R

AEBCOHGERETE
THXRER —HBE
REAIR—HAELEZ
EEREMRA S RBKE
RUEERMEEZEE
Ek - &5 EEEHEM
HREAENFER(E
B "REEERAILFE
RTEELEEFAEKRE
SRk -

7R % [ 3 4 70 1 £ {8 Bl 75
AERGHFHEREREKR
Rk -

The Group does not have any significant exposure to any
individual debtors or counterparties.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3 BMKEBREEEERBR(E)

(CONTINUED)
3.1 Financial risk factors (continued) 31 HERREE(E)
(¢) Liquidity risk (c) E£HRBER

The Group aims to maintain prudent liquidity risk
management and flexibility in funding by keeping sufficient
cash and cash equivalents, readily realisable marketable
securities and to have committed short term and medium
term credit lines available.

The Directors believe that the Group has obtained
sufficient committed and uncommitted general credit
facilities from banks for working capital purposes.

The Group's liquidity position and compliance with loan
covenants are monitored closely by the management of
the Company. The Group provided guarantees to banks for
an associate, a joint venture, and in connection with
mortgage facilities of certain buyers of properties
developed by the Group (note 42). The Group does not
anticipate material outflow of resources, arising from the
guarantees.

The following table details the Group’s contractual maturity
for its financial liabilities at the end of the reporting period.
The table has been drawn up based on the undiscounted
cash flows of financial liabilities based on the earliest date
on which the Group can be required to pay. The table
includes both interest and principal cash flows.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3 BMKEBREEEERBR(E)
(CONTINUED)

3.1 Financial risk factors (continued) 31 HERREE(E)
(¢) Liquidity risk (continued) (c) E£ KRB R (FE)

Less than
1 year or Total
repayable on 1-2 2-5  More than undiscounted Carrying
demand years years 5years cash flows amounts

SR-F RERRE
AREREE -EmMF ZERF BBLE RELR RHE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETL BETL BETL BETL BETL BETT

2026 ZECRE
Amounts due to joint ventures ERAZREER 23,650 - - - 23,650 23,650
Amounts due to R FETERERES
non-controlling interests 260,187 1,329 3,743 5,495 270,754 268,674
Creditors and payables B ERREN TR 870,625 234,386 - - 1,105,011 1,105,011
Bank and other borrowings ﬁEﬂ&/ﬁ\ﬁﬂa o 3,249,220 72,376 217,129 532,863  4,071588 3,693,730
Lease liabilities HEARE 16,419 14,099 25,971 - 56,489 53,140
2025 “E-EF
Amounts due to joint ventures Eff A& EER 22177 - - - 22177 22,177
Amounts due to FERN IR & RN
non-controlling interests 260,147 1,529 175,924 418,597 856,197 545,653
Creditors and payables BRI REMN B 821,405 283,301 - - 1,104,706 1,104,706
Bank and other borrowings  BTREMER 1,639,692 2,779,439 107,070 560,159 5086360 4,559,265
Lease liabilities HERE 19,828 16,391 27,325 6,534 70,078 66,846
The following table summarises the maturity profile of TERBRAEEEEENE
portfolios of insurance contracts issued that are liabilities FEBRRBReHEEREBEAEE
and portfolios of reinsurance contracts held that are E’H—fﬁﬁ% A HMHEERE
liabilities of the Group based on the estimates of the TE BRI 2 %1 B A 2 5 RO {5
present value of the future cash flows expected to be paid RRIR &= R E A2 B AR
out in the periods presented. S e
Total
Less than 1 -5 More than discounted
1 year 5 years cash flows
EHERS
DPR—F z = BREF REAE
HK$’000 f ' HK$'000 HK$'000
BYETT 7 T T B¥Tx BETR
2026 ZEIRF
Insurance and reinsurance R X BREA 4
contracts liabilities aE 371,471 312,635 355,011 19,300 1,058,417
2025 ZBZhHF
Insurance and reinsurance £ kB RB AL
contracts liabilities a8 338,232 307,694 364,328 20,832 1,031,086
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3
(CONTINUED)

3.2 Capital risk management

MEREE R SERBEER(E)

32EXERBERE

The Group's objectives when managing capital are to
safeguard the Group's ability to continue as a going concern
while maximising the returns to shareholders through the
optimisation of the debt and equity balances.

The Group regularly and closely reviews and manages its
capital structure to provide cost efficient funding to the Group
and make adjustments to the capital structure in light of
changes of economic conditions or corporate needs.

For the insurance business of the Group, effective from 1 July
2024, the subsidiary is subject to capital requirements under
Hong Kong Risk-based Capital Regime introduced by Hong
Kong's Insurance Ordinance (Cap. 41). According to section
13AA of the ordinance and the Valuation and Capital Rules, the
subsidiary must ensure that its capital base is not less than
each of its Prescribed Capital Amount (“PCA"), its minimum
capital amount and HK$20 million.

PCA is determined by aggregating the risk capital amounts for
each risk module and sub-risk module with respect to market
risk, general insurance risk, counterparty default and other risk,
and operational risk, taking account of diversification benefits.

The Group monitors the capital on the basis of net debt to
equity ratio, which is expressed as a percentage of net debt (comprises
total debt less bank balances and cash) over total equity. Total
debt represents bank and other borrowings.

The net debt to equity ratio of the Group is as follows:

1 ER (H7E34)
BITHEFE LIRS (MEE31)

Total debt (note 34)
Bank balances and cash (note 31)

Net debt FE
Total equity B

Net debt to equity ratio AT B B L R
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FIETHERER - RIEZIEH
FIAAEREEREAREA
H B AT NBERERE SRR
FLRETBEELRBE(THER
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FIRERBERRABM SRR
—RERBRER  RXZHFEEM
Ho A e 2 2 0 R B 2 % 7R L B
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AEBRFEGRESL R 2R
HEREN  ZEERFEH(E
REBEBRRTEFERAS)Y
BES AN - BMEBEIRT
K B A AR o

7K o B 2 % (5 SR 0 26 L K
T~

2025
—E-RF

HK$'000
BETT

3,693,730 4,559,265
(2,306,571) (1,889,668)
1,387,159 2,669,597
10,301,373 9,668,778
13.5% 27.6%




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3 BMKEBREEEERBR(E)

(CONTINUED)

3.2 Capital risk management (continued) 32 EXREREE (&

Certain entities of the Group are subject to loan covenants. For
both 2026 and 2025, there is no non-compliance with those
loan covenants. The non-current portion of bank and other
borrowings for certain Group entities in Hong Kong, the United
States of America ("USA") and the United Kingdom are subject
to certain covenants which the relevant Group entities are
required to comply with. Under the terms of the loan
agreements, certain entities of the Group are required to
comply with financial covenants applicable to certain bank
loans, which includes loan to valuation ratio, debt service cover
ratio, debt gearing ratio and the collection of minimum monthly
income for loan servicing that are assessed at the end of each
interim and/or annual period. Non-financial related covenants
that the Group's entities must comply with are terms that
commonly applicable to borrowers based on the prevalent
financial market practice and assessed on the date agreed
upon with the lenders.

There are no indicators that the Group entities would have
difficulties complying with the covenants within twelve
months after the end of the reporting period.

Pursuant to the Hong Kong Insurance Ordinance (Cap. 41), all
authorised insurance companies are required to maintain an
excess of assets over liabilities of not less than a required
solvency margin. For the years ended 31 March 2026 and
2025, the Group's relevant subsidiary complied with the
solvency margin requirements as set out by the relevant
authorities in Hong Kong.

3.3 Fair value estimation

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

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

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

e Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs) (level
3).

3.3

EEETLEBEENERZHEIK
e B RER_FT-_HFHY
EPREREEERZHELEN
B REMURES  EFEBE
FE(TEH])RRHNE TE
ZIRIT R E A KR IR B 2
HBHEMEETEZHEKE  £BE
B EBAETHERZHEME - R
BERBGHER ESEETLE
HEBSTEBAREEIRITE R
BREGEE  HARERERET
BN o SRR ERNE R
EEL EEEELX . AEE
BRI ERAERERMEENE
AERA - EECXBESTH
M B HBARB R ERIES &
MIHEMMET Y WERBEBR®
—BERA UARIREEERE
WE R B HEITREMS o

ERIRIZEIIY PN LIRS Jinewt
FHRRR T —EANSHEET
R G IR B o

RIGEBRREEPI(F415) -
PrA R ERRB A R AR &
EBLAEZBEFORNATZ
EHEBS - BE-F-AER
—E_AF=A=t—HILF
& AREARNKBA LT E
A B B 2 (R B S R

F o

D REME
TREAREAREBZGER
EFRBABENER - HFA
SERAREINRZMB LA -
BB ABELIOBRARER
BARAZ T =ERER:

e FHHREERBEBEELR
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e FHEEHLABZBAE
TEERFE-—RAZHE -
MR B & (ANEAR) sk MR it
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(BT8R 2t A BB (5
=) e

2026 £« HTEBREBERALA

131




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3
(CONTINUED)

3.3 Fair value estimation (continued)

MHERERREREEE)

3.3 A AEME (E)
TRHEIR B -_RER_ZT
—HAE=ZA=+—BEARER
EXALEEYHEERY KA

& :

The following table presents the Group's financial assets and
financial liabilities that are measured at fair values as at 31
March 2026 and 2025:

132

Level 1 Level 2 Level 3 Total
E—& -t 1] B=K wEE
HK$'000 HK$'000 HK$°000 HK$°000
BT BY¥TR #BETxT BETT
2026 —EDRE
Financial assets MKEE
Investments at FVPL EARBEINABERERE
ZIEE
- debt securities - EBESR 1,290,094 104,030 322,810 1,716,934
- equity securities - [ AR FE 5 173,431 = 53,784 227,215
Investments at FVOCI BEARBENAEMEE
W RIE 218 &
- equity securities — AE S5 = - 1,313 1,313
1,463,525 104,030 377,907 1,945,462
2025 —E-HF
Financial assets MKEE
Investments at FVPL BARBEIABRER
ZIRE
- debt securities -EBEHES 1,181,705 97,896 440,333 1,719,934
— equity securities - RARFE 5 120,107 - 62,098 182,205
Investments at FVOCI BEARBEINAHLMEE
WHRBZIEE
— equity securities - A FE 5 42,783 - 1,232 44,015
Derivative financial MTEMBIE
instruments - 65 - 65
1,344,595 97,961 503,663 1,946,219

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

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

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
(CONTINUED)

3.3 Fair value estimation (continued)

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

Specific valuation techniques used to value financial
instruments include:

e Quoted market prices or dealer quotes for similar
instruments;

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

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

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

e Debt securities classified as financial assets at FVPL
included a debt instrument with fair value of approximately
HK$313 million (2025: HK$425 million) which relates to the
financing of the development project of a church and a
senior housing facility in Hong Kong. The fair value was
derived by an independent external valuer based on
discounted cash flow method. The estimated cash flows
used in the assessment are based on assumptions, such
as estimated net cash proceeds generated from the senior
housing facility and discount rate. The assumptions used
in the fair value assessment determination involve
estimates and judgements, and any deviation from the
estimates may result in increase or decrease in fair value.
For example, any increase in the discount rate or any
decrease in the estimated net cash proceeds, with other
variables remain constant, if adopted, would result in a
lower fair value.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3 BMEEREREBEREEGE)

(CONTINUED)

3.3 Fair value estimation (continued) 3.3 A AREME (E&)
The assumptions used in the current year assessment RERFEREANRRERET
incorporated management'’s latest expectation regarding the EHEEHLTEREREAMER
sales plan upon the opening of the senior housing facility as ZERMTEHEEE  WERET
well as considered the effects under the current market ERMISRE THFE -

environment.

For illustration purposes, for a change in isolation for each HEPAR  HETEEBE
of a 1% increase in discount rate, and a 10% reduction of ZEEEETi'jJM% ' &ﬂ%@(ﬂ’\]
maximum occupancy achieved with corresponding operating B AMEERIFHEIEESEKN
cost adjustment, with all other variables and assumptions )EXZ’J\1O% EFEEMEE LR
held constant, would decrease the fair value of such FVPL by WERFIEHBFRT  EAR
HK$28 million and HK$56 million respectively. ﬁﬁ'J)\Tﬁ s IR AAER D R

¥ 2,800 & 7T ) B ¥ 5,600

=
There were no transfers of financial instruments between HE_Z - "FARZZE-_R1F=
levels in the hierarchy for the years ended 31 March 2026 and A er BILEFE &R
2025. BEREZEAHRENKEIAER -
The following table presents the changes in level 3 fair value TREIEZFZAAES T%E’Jﬁﬁ
hierarchy of financial instruments for the years ended 31 BITAEHZE T - "Fk=
March 2026 and 2025: —“HFE=H *+ H1E iﬁz

g -

Debt Equity
securities securities Total

BHES N B

HK$’000 HK$000 HK$'000
BET R BET T BET T

At 1 April 2025 R-ZZE-_RFWMWA—H 440,333 63,330 503,663
Additions NE 120 - 120
Receipt for capital returns SQEIE= N (6,102) = (6,102)
Fair value gain recognised in O EL A, 2 T 4 25 T 3R

other comprehensive income NAEKE = 62 62
Fair value loss recognised in REEERZAAEEE

profit or loss (112,215) (7,881) (120,096)
Disposal & (387) (1,804) (2,191)
Exchange realignment (ERTIEEE 1,061 1,390 2,451
At 31 March 2026 RZZE-_A"F=A=+—H 322,810 55,097 377,907
At 1 April 2024 RZZE-_W{FMH™A—H 804,602 70,778 875,380
Additions NE 1,106 - 1,106
Receipt for capital returns SYEIE= PN (12,756) (267) (13,023)
Fair value loss recognised in O EL A 22 T U 25 i 7R

other comprehensive income AREERE - (2) (2)
Fair value loss recognised in RERERZAEEE

profit or loss (352,470) (7,400) (359,870)
Exchange realignment bE 5, (149) 221 72
At 31 March 2025 N-—B-—RE=f=+—0 440,333 63,330 503,663
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

3 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 3 BMKEBREEEERBR(E)
(CONTINUED)

3.4 Insurance risk

3.4 RExE

The risk under any one insurance contract is the possibility that
the insured event occurs and the uncertainty of the amount of
the resulting claim. By the very nature of an insurance contract,
this risk is random and therefore unpredictable.

For a portfolio of insurance contracts where the theory of
probability is applied to pricing and provisioning, the principal
risk that the Group faces under its insurance contracts is that
the actual claims and benefit payments exceed the carrying
amount of the insurance liabilities. This could occur because
the frequency or severity of claims and benefits are greater
than originally estimated. Insurance events are random, and
the actual number and amount of claims and benefits will vary
from year to year from the level established using statistical
techniques.

Experience shows that the larger the portfolio of similar
insurance contracts, the smaller the relative variability about
the expected outcome will be. In addition, a more diversified
portfolio is less likely to be affected by a change in any subset
of the portfolio. The Group has developed its insurance
underwriting strategy to diversify the type of insurance risks
accepted and within each of these categories to achieve a
sufficiently large population of risks to reduce the variability of
the expected outcome. The Group also enters into reinsurance
arrangement to reduce its aggregated exposure to certain
types of insurance risks.

Factors that aggravate insurance risk include lack of risk
diversification in terms of type and amount of risk, geographical
location and type of industry covered.

E—RREONEREEE
TR B = EE AT RE 1 Ko I EE AR Y
EREENTHEENRR - M
RIRBAENEELEE - LEKR
BEARReER - Eih & TR T8
Rk o

AN ERERZREREOE
EMEBLREEMS KE.F\
REEGHETHEREOEZRR
ERRELFENRELSRREA
EREREE - EBRAEERENR
AAREBELRBEMEENERER
EaRREMGEE o (R SEHEE
WEE  MEBEREENERE
BRESBEREAST T ARTN
KR F B -

KwET  BURReHONAES
BA - FEEERNMEL R 2R
BAR - poh - % mli{tfiﬁﬂ’]iﬂ/\

FE o KEIE%H'ETT Slﬁfrﬁ
zﬂ% 2 Bz 28 B B AR e 3 R

CWHEZFER AKX R A
E’Jﬂ&ﬁ 2 AR K IR B RO A]
""""" it NREBIFTZBRRA A
VAR EE 3R B & T 2R 5l 80 0% i 48 L

AO
ZoN

Rk EANEXBERE K
RnBELReR HWRAKLE
ETTEDHAE -

2026 £« HTEBREBERALA

135




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Estimates and judgements are continually evaluated and based on
historical experience and other factors, including expectations of
future events that are believed to be reasonable under the
circumstances.

The Group makes estimates and assumptions concerning the
future. The resulting accounting estimates will, by definition,
seldom equal to the related actual results. The estimates and
assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within
the next financial year are discussed below:

(a) Fair values of investment properties

The valuations of investment properties held directly by the
Group are made on the basis of the “Market Value"” adopted
by the Hong Kong Institute of Surveyors (“HKIS") and/or the
International Valuation Standards Council (“IVSC") and/or the
Rovyal Institution of Chartered Surveyors (“RICS”). They are
performed in accordance with the HKIS Valuation Standards on
Properties published by the HKIS and/or the International
Valuation Standards published by the IVSC and/or the RICS
Valuation — Global Standards published by the RICS. The
valuations are reviewed annually by qualified valuers by
considering the information from a variety of sources including (i)
recent market transaction prices in an active market for
properties of different nature, condition or location, adjusted to
reflect those differences; (ii) recent market transaction prices
of similar properties in less active market, with adjustments to
reflect any changes in economic conditions since the date of
the transactions that occurred at those prices; and (iii) rental
income derived from existing tenancies with due provision for
reversionary income potential based on market conditions
existing at the end of the reporting period.

These methodologies are based upon estimates of future
results and a set of assumptions specific to each property to
reflect its tenancy and cash flow profile. The fair value of each
investment property reflects, among other things, rental
income from current leases and assumptions about rental
income from future leases in light of current market conditions
including open market rents, appropriate capitalisation rates
and reversionary income potential. For the year ended 31
March 2026, capitalisation rate in the range of 2.25% to 8% (2025:
2.5% to 7.29%) were used in the valuation. The fair value also
reflects on a similar basis, any cash outflows that could be
expected in respect of the property.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
(CONTINUED)

(a)

(b)

(c)

Fair values of investment properties (continued)

As at 31 March 2026, if the market values of investment
properties had been 10% (2025: 10%) higher/lower with all
other variables held constant, the carrying values of the Group's
investment properties would have been HK$585,620,000 (2025:
HK$574,804,000) higher/lower respectively.

Impairment assessment for property, plant and equipment

Property, plant and equipment are reviewed for impairment
whenever events or changes in circumstances indicate that
the carrying amounts may not be recoverable. The recoverable
amounts of property, plant and equipment have been
determined based on the higher of their fair values less costs
of disposal and value-in-use, taking into account the latest
market conditions and past experience.

Impairment assessment for goodwill

The Group tests whether goodwill has suffered any impairment
in accordance with accounting policies stated in note 2(y) to
the consolidated financial statements. The recoverable
amounts of CGUs or groups of CGUs have been determined
based on value-in-use calculations or their fair values less
costs of disposal, whichever are higher. Where discounted
cash flow forecast is used to estimate the recoverable amount,
it requires the Group to estimate the future cash flows
expected to arise from CGUs or groups of CGUs and a suitable
discount rate in order to calculate the present value. Where
the actual future cash flows or estimated transaction price,
which applicable, are less than expected, a material
impairment loss may arise. Details are set out in notes 16 and
39 to the consolidated financial statements.
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REUMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
(CONTINUED)
(d) Fair values of unlisted investments at FVOCI and FVPL

(e)

and derivative financial instruments

The fair values of unlisted investments at FVOCI and FVPL and
derivative financial instruments that are not traded in an active
market are determined by using valuation techniques as
detailed in note 3.3. The Group uses its judgement to select a
variety of methods and make assumptions that are mainly
based on market conditions existing at the end of each
reporting period, including the purchase price paid by the
Group, the investees’ financial position and results, risk profile,
prospects, including trend and other factors. Any change in
any of the key assumptions used would result in increase or
decrease in fair values.

Net realisable values of properties under development
and properties for sale

The Group writes down properties under development and
properties for sale to net realisable value based on assessment
of the realisability of properties under development and
properties for sale which takes into account cost to completion
and cost to sell based on past experience and net sales value
based on prevailing market conditions. If there is an increase
in cost to completion or cost to sell or a decrease in net sales
value, the net realisable value will decrease which may result
in writing down properties under development and properties
for sale to net realisable value. Write-downs are recorded
where events or changes in circumstances indicate that the
balances may not be realised. The identification of write-
downs requires the use of judgement and estimates. Where
the expectation is different from the original estimate, the
carrying value of properties under development and properties
for sale is adjusted in the period in which such estimate is
changed.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
(CONTINUED)

(f)

(g9)

Insurance contracts

The Group's insurance contract liabilities mainly comprise
liability provision for remaining coverage and for outstanding
incurred claims. Insurance contracts are onerous when the
liability for remaining coverage is insufficient to pay future
claims and other insurance service expenses attributable to
the contracts. If there are facts and circumstances that may
indicate the existence of possible onerous contracts, the
onerous contract losses are measured based on the extent to
which the fulfilment cash flows (sum of present value of future
cash flows and a risk adjustment) attributable to the group of
contracts exceed the liability for remaining coverage for those
portfolios. The Group determines provision for incurred claims
based on historical information, actuarial analysis and other
analytical techniques. The estimated insurance contract
liabilities are affected by assumptions including pattern of
claims incidence, changes in legal environment and social and
economic trends, risk adjustment factor as well as discount
rate, etc. Differences resulting from reassessment of
insurance liabilities are recognised in subsequent consolidated
financial statements. The Group continually reviews the
estimates and makes adjustments as necessary, but actual
results could differ from what is envisioned when these
estimates are made.

Construction contracts

Revenue from construction works is recognised over time, and
is dependent on management’s estimation of the total
outcome of the construction contracts, as well as the work
done to date. The Group reviews and revises the estimates of
contract value, contract costs, variation orders and contract
claims prepared for each construction contract as the contract
progresses. Revenue from construction works is measured in
accordance with progress towards complete satisfaction of the
performance obligations.

Budgeted construction costs, including but not limited to
subcontracting costs, material costs and labour costs, are
prepared by the management on the basis of correspondence
between the Group and its major contractors, suppliers or
vendors involved and the experience of the management. In
order to keep the budget accurate and up-to-date, the
management conducts periodic reviews of the management
budgets by comparing the budgeted amounts to the actual
amounts incurred.

Judgement is required in estimating the contract value,
contract costs, variation works and contract claims which may
have an impact in terms of progress towards complete
satisfaction of the performance obligations and recognition of
profit or loss.
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For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
(CONTINUED)

(h) Income taxes

(i)

As at 31 March 2026, deferred tax asset of HK$28,446,000 (2025:
HK$45,941,000) in relation to unused tax losses had been
recognised in the consolidated statement of financial position.
The realisability of the deferred tax asset mainly depends on
whether sufficient future taxable profits or taxable temporary
differences will be available in the future. In cases where the
actual taxable profits generated are more or less than
expected, additional deferred tax assets or reversal of deferred
tax assets may arise, which would be recognised in profit or
loss for the period in which such an addition or a reversal takes
place.

Also, the Group, as well as associates and joint ventures, are
subject to income taxes in several jurisdictions, mainly in
Australia, Hong Kong, Chinese Mainland, Canada, Macau,
Singapore and the USA. Significant judgement is required in
determining the provision for income taxes. There are many
transactions and calculations for which the ultimate tax
determination is uncertain during the ordinary course of
business. Where the final tax outcome of these matters is
different from the amounts that were initially recorded, such
differences will impact the income tax and deferred tax
provisions in the period in which such determination is made.

Control over investees accounted for as subsidiaries

Certain investees are considered to be subsidiaries of the
Company despite the equity interests therein are not more than
50% of the relevant investees. Based on the contractual power
pursuant to the relevant shareholders’ agreement between the
Group and the other shareholder, the Group has the majority
voting power in the board of directors in the respective
investees, by which the relevant activities that significantly
affect the return of the investees are determined, and hence
has control over these investees. Accordingly, those investees
are accounted for as subsidiaries of the Company.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED = ANNUAL REPORT 2026

4 BASEETERHE (&)

(h) FriS®

(i)

RZEZRF=ZA=+—H @
REACHEEBEESENELER
TE B E B 28,446,000 L (=&
Z—RF B ¥45,941,0007T) B
REFE MR R T AR - BT

HEEERGEE  TE28FA
BB HB TR KIERT @ F 5
ERFEREEZEEMT - WEK
EECERBENZRKDRIE
B Al gHREEHEEE Y
ik EE - i#zWMiﬁ@
HIREE R EBRAER

mE  AEFEEBEQARREE
CEBHMNZEEIZBN &
B REAR - ek R
g RERNREEER T
B -BTHSHEER &%
EEERERAE - EHBED
BREF  BERXHRFTERE
BEHEBE WZEEE &
REBREREERSRIARZ S
B ORSERBYENGETH
WS REER B EE -

HARISHWBRAR Z2HKRE
2R
HTRIRE TG RN RN B
NAE] MEAREERE P 2 g
THEBEBKIRET 260% ° &
MRS B HEEMBR 2RI
BERABRRBEMREZAKE
N AEERAREBRRETES
CHAZHINER  BILEEY
WIRE T 2B HRABEEAZENE
AE At HZFRRES
BiEHlE - At ZFHRES
ARSI BA R R Z KB A A



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
(CONTINUED)

(i)

(k)

Consolidation of senior housing business in the USA

The Group's senior housing business in the USA is operated
by different professional senior housing operators. Significant
judgement is required in determining whether the Group is a
principal and similarly, whether the operator is an agent in this
business. Management considered the Group has exposure to
the risks and return associated with rendering of services and
therefore regarded the Group as the principal. Accordingly, the
financial results and operations of this business is consolidated
in the Group's financial statements.

Determination of lease term and discount rate for lease
liabilities

In determining the lease term, management considers all facts
and circumstances that create an economic incentive to
exercise an extension option, or not exercise a termination
option. Extension options (or periods after termination options)
are only included in the lease term if the lease is reasonably
certain to be extended (or not terminated).

In determining the lease term, the following factors are
normally the most relevant:

e if there are significant penalties to terminate (or not
extend), the Group is typically reasonably certain to extend
(or not terminate);

e if any leasehold improvements are expected to have a
significant remaining value, the Group is typically
reasonably certain to extend (or not terminate);

e otherwise, the Group considers other factors including
historical lease durations and the costs and business
disruption required to replace the leased asset.

In determining the discount rate, the Group is required to
exercise considerable judgement in relation to determining the
discount rate taking into account the nature and location of the
underlying assets, and the terms and conditions of the leases
at the commencement date.

REMBBRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE
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(i)

(k)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

me

B8 R M

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

5

SEGMENT INFORMATION

The operating segments are determined based on the reports
reviewed by the Directors, the chief operating decision maker, that
are used to make strategic decisions. The Directors consider the
business from a product/service perspective.

Principal activities of the segments are as follows:

Construction and engineering: Construction and engineering work
for aluminium windows and curtain walls, building construction,
building supplies, civil engineering, electrical and mechanical
engineering, environmental engineering, and lifts and escalators.

Property investment: Properties rental business.

Property development and operations: Property development and
management, cold storage and logistics and hotel operations.

Healthcare investment: Senior housing business and medical office
building investment.

Car dealership: Retailing, trading and servicing of motor vehicles.

Insurance and investment: General insurance business (except
aircraft, aircraft liabilities and credit insurance) and investment in
securities.

Others: Sale and servicing of information technology equipment
and business machines, food trading, food and beverage and
freight forwarding services.

Segment revenue is measured in a manner consistent with that in
the consolidated income statement, except that it also includes
the Group's share of revenue of associates and joint ventures on a
proportionate consolidated basis. The sales from associates and
joint ventures to the Group and sales between individual
associates and joint ventures are not eliminated.

The Directors assess the performance of the operating segments
based on a measure of segment results. This measurement
includes the Group's share of results of associates and joint
ventures on a proportionate consolidated basis. Unallocated
corporate expenses, unallocated finance income and costs and
unallocated taxation are not included in segment results.

Segment assets mainly consist of current assets and non-current
assets as disclosed in the consolidated statement of financial
position except prepaid tax, unallocated bank balances and cash,
deferred tax assets and other unallocated assets.

CHEVALIER INTERNATIONAL HOLDINGS LIMITED = ANNUAL REPORT 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5 SEGMENT INFORMATION (CONTINUED)

Segment liabilities mainly consist of current liabilities and non-
current liabilities as disclosed in the consolidated statement of
financial position except current income tax liabilities, bank and
other borrowings and deferred tax liabilities.

(a) Revenue and results

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

5 2EERE)

NHABIZERSAMBMAREK
AEBEZRBRERERBAE
HEHMBHRAE RITLEME
RIIEER R B BRI -

(a) WMAREE

Property
Construction development Insurance
and  Property and Healthcare Car and
engineering investment operations investment dealership investment Others Total
BER NE%E REER RER
BRIE WXRE  REE RE RERE RE At BE
HK$'000  HK$'000  HK$'000  HKS'000  HK$'000  HKS'000  HK$'000  HK$'000
B¥Tr BMTn A¥Tn BETn BMTn B%Tn  BMTn  BETR
For the year ended 31 March 2026 ~ BZE=Z=A%
ZR=t-BL%E
REVENUE BA
Total revenue ZHA 4,580,082 221,622 788,040 788,770 1,052,046 528,782 400,274 8,359,616
Inter-segment revenue (note) A BB (&) (6,677) (1,090  (44,599) - - (60,082  (25,895) (138,343)
Group revenue £ERA 4573405 220532 743441 788,770 1,052,046 468,700 374,379 8221273
Share of revenue of associates and ~ FTIEBEE R A RAELEMA
joint ventures 1,084,521 - 32461 111971 371455 - 224944 1,825,358
Segment revenue PERA 5657932 220532 775902 900,741 1423501 468,700 599,323 10,046,631
Revenue from contracts with EFRNZBAREEREE
customers in accordance with BERRZEBE
HKFRS 15:
- recognised at a point in time -EE-REER 21,169 - 326,604 4,334 1,018,190 795 333,071 1,704,163
- recognised over time - E-BEREER 4,552,201 - 410290 784,436 3,080 - 39388 5,789,395
Revenue from other sources B RREEZHA 35 220532 6,547 - 30,776 467905 1920 721,715
Group revenue EEUA 4573405 220532 743441 788,770 1,052,046 468,700 374,379 8,221,273

2026 £« HTEBREBERALA

143




144

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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B8 R M

For the year ended 31 March 2026

BE_Z_R"EF=-A=Z=1+—BL&FE
5 SEGMENT INFORMATION (CONTINUED)

(a) Revenue and results (continued)

RESULTS

Segment profit/(loss) before finance
costs, net

Finance income

Finance costs

Segment profit/(loss) before taxation
Taxation

Segment profit/(loss) after taxation

Included in segment profit/(loss) are:

Share of results of associates

Share of results of joint ventures

Depreciation and amortisation, net of
amounts allocated to contract work

Provision recognised for properties for
sale to net realisable value, net

Provision recognised for properties
under development, net

(Impairment loss)/reversal of
impairment loss on property, plant
and equipment

Impairment loss on investments at
amortised cost

Impairment loss on goodwill

Impairment loss on other non-current
assets

Increase/(decrease) i fair value of
investment properties, net

Unrealised (loss)/gain on investments at
fair value through profit or loss, net

Provision written back/(recognised) for
inventories to net realisable value,
net

Provision written back/(recognised) for
trade and other debtors, net

3

NEERHERAD
AREA /(58

HBRA

HHER

BEi0AEEH/ (BB)
WE

BRENARERN/ (B8

AEEH/ (BB RE:
FEBEnA%E
Bl 4
TEREH ARANE
ENTIRZEE
Eﬁ%%%%%%ﬁi
Txiﬁﬂ?@ it
BRIXRTNZRE 78

% RERREL

(HEFR)/ HEFRED

REBRIRLREL
HEBR

BELAERR

A ERPEECRESR

RENEZDAEEN/
(ﬂ/) it
Eﬁﬁﬁﬂkh SRR RE
RER(BB)/ i
%@
BEE/ (B FERES
xiﬁ/?@ ek

BB/ (ER)E5R

HBUER 2 BE  F8

Construction
and
engineering
BER
BHIR
HK$'000
BET R

Property
development
and
operations
EE
REE
HK$'000
EETT

Property
investment

UES
HK$'000
BRI

5 2EERE)

(a) AR ZEE

Healthcare
investment
REEE
k&
HK$'000
BETR

(&)

Insurance

Car and
dealership investment
REBR
RE
HK$'000
BET T

RERE
HK$'000
BRI

Others

St
HKS'000
BRI

Total

aE
HK$'000
BRI

420,839 207,534 75,820 (37,643) 37,662 145,640 (6,681) 843,17
4,398 1,726 8,533 6,347 926 11,937 1,781 35,654
(1,632)  (16,206) - (22,522) (4,087) - (1,638)  (46,085)
423,605 193,054 84,353 (53,818) 34501 157,577 (6,532) 832,740
(43,569)  (37,506) (332)  (83,518) (6,592)  (21,286) (3,371)  (196,174)
380,036 155,548 84,021  (137,336) 27,909 136,291 (9,903) 636,566
163,443 - - - - - (1,009) 162,434
304 - (29,006)  (14,500) (3,959) - - (47,161)
(15,083) (860)  (69,595)  (65,083)  (18,711) (696)  (11,941)  (181,969)
- - (17,165) - - - - (17,165)

- - (27,120) - - - - (27,120)

- - - (14,947) (318) - 3,610 (11,655)

- - - (3,010) - - (500) (3,510)

- - - (43,846) - - (1,466) (45,312

; ; - ) - - - )

- 50,702 (5,698) (2,031) 28,519 - 922 12,414

- - - (112,000) - 16,708 - (95,292)

8 - - - (812) - 383 (421)

318 (13) - (59,510) - - (39)  (59,244)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBBRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

5 SEGMENT INFORMATION (CONTINUED)

(a) Revenue and results (continued)

5 2EERE)
(a) WA REE(E)

Property
Construction development Insurance
and  Property and  Healthcare Car and
engineering investment  operations investment  dealership investment Others Total
. %
I8 NERAE ] KE A 2%
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000 HK$'000  HK$'000
BETT AETT AMTR #MTR #KTR BETR  BETR
For the year ended 31 March 2025 ~ BZ=Z=%#
ZBEt-ALEE
REVENUE 'ON
Total revenue AN 5,397,650 205851 781,983 884977 1083395 550579 439,024 9,343,459
Inter-segment revenue (note) A RRA (&) (12,6000 (2,042) (44,613 - - (11,304 (7,855)  (78,414)
Group revenue SERA 5,385,050 203809 737370 884,977 1083395 539,275 431,169 9,265,045
Share of revenue of associates and ~ FTEB AR A RAERENA
joint ventures 1,303,898 - 47252 127493 418545 - 210,953 2,108,141
Proportionate revenue fromajoint ~ BHERE-HALLEL
venture eliminated AL ON (1,989) - - - - - - (1,989)
Segment revenue PEUA 6,686,959 203809 784,622 1,012470 1,501940 539275 642,122 11,371,197
Revenue from contracts with EFANZBAREEEEE
customers in accordance with BREERZ15%
HKFRS 15:
- recognised at a point in time -EE-EYEZ 24,947 - 336882 4087 1,043,176 1001 392,397 1,802,490
- recognised over time -E-BERER 5,360,068 - 393526 880,890 6,241 - 3679 6,677,520
Revenue from other sources EHRRELZHA 3B 203,809 6,962 - 33978 538274 1977 785,035
Group revenue EEBA 5,385,050 203,809 737,370 884977 1083395 539275 431,169 9,265,045
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REUMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

5 SEGMENT INFORMATION (CONTINUED) 5 2BER(E)
(a) Revenue and results (continued) (a) MARELE (H)
Property
Construction development Insurance
and  Property and  Healthcare Car and
engineering investment  operations investment  dealership  investment Others Total
. (2 .
Ti g ] O
HK$'000  HK$'000  HK$'000  HK$'000  HKS' 000 1 HK$'000  HK$'000
ARTT  ARTR T AETT BETr E%Tr A%Trn  B%Tn
RESULTS ES
Segment profit/(loss) before finance B EEHEERA
costs, net AERA/ (BB 275731 188775 (281312)  (432,882) (7694 113826 (19713  (163,270)
Finance income SBIA 8,775 2992 14,502 5,358 179 30,140 2358 65,921
Finance costs BEER (1,345)  (18,960) - (22,0660 (6,669 - (2,807)  (51,847)
Segment profit/lloss) before taxation B AN AERF/ (B8) 283161 172,807  (266,810)  (449590)  (12567) 143965 (20,162) (149,196
Taxation HE (21927)  (47,206)  (31,130)  (13,035) 219 (19,602) (6,031)  (138,652)
Segment profit/lloss) after taxation BN AERH/ (B8) 261,234 125,601 (297,940)  (462,625)  (12,288) 124363  (26,193)  (287,848)

Included in segment profit/(loss) are: 2 B#F/(F&) 8%

Share of results of associates AN 141,980 - - - - - (8962) 133,018
Share of results of joint ventures flEeetsss 566 - 37300 (21,048 3,681 - - [51,531)
Depreciation and amortisation, netof ~ ER&ESH - Nk 2

amounts allocated to contract work AW IR 4 E (14,860) (1,054  (68,808)  (77,670)  (18,454) (102 (12,091 (193,039)
Provision recognised for properties for CEAGENEREE

sale to net realisable value TERGE - - (109,380) - - - - (109,380)
Provision recognised for properties ~ BREAZERNEEE

under development - - (180,855) - - - - (180,859)
Impairment loss on property, plantand %1% ~ ERR &2 REEE

equipment - - - - 6,227 - - 6,227)
Impairment loss on investments at ~~ KERHEANIE 2 REZ

amortised cost HEEE - - - - - (2918 - (2918)
Impairment loss on other non-current ~ EfFEREBAE 2 HEFE

assets - - - (5,825) - - - (5,825)
Impairment loss on goodwill HELREER - - - (31,160) - - - (31,160
Increase/ldecrease) in fair value of ~ RENEZARE

investment properties, net i/ (H0) 58 - BLTI9 (13018 779 2,321) - 4379 42,598
Unrealised (loss)/gain on investments &’AEEEJM@EE@Z} g

at fair value through profit or loss, MAZE(ER)/ i

net B - - - (350,000) - 23,495 - (326,505)
Provision (recognised)/written back for 2 (%3)/EREEEEZ

inventories to net realisable value, TERIE FE

net (5) - - - 1,749 - (246) 1,498
Provision written back/recognised) for &R /(B EHREMELR

trade and other debtors, net BHEE 58 15,227 (475) (208)  (4810) - - (146) 9,590
Note: B 5E
Inter-segment revenue is charged at prices determined by the DHEZERAZRSEBRBAESK
Directors with reference to market prices. BHISEREE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

5 SEGMENT INFORMATION (CONTINUED) 5 2BER(E)
(a) Revenue and results (continued) (a) M ARELE (E])
Total segment revenue is reconciled to the Group's revenue in BHBEWABKREB NGRS WS
the consolidated income statement as follows: FRZWAEROT :
2026 2025
TECXRE —E-RF
HK$'000 HK$'000
BET T ok
Total segment revenue B FEIRA 10,046,631 11,371,197
Add: Proportionate revenue from m:eyEke —HeaEhE
a joint venture eliminated AL I - 1,989

Less: Share of revenue of associates & : FifhBt & N A RA S

and joint ventures WA
Maintenance and other RE R E AR
services 836,404 790,315
Sales of motor vehicles and AEREMZHE
others 371,455 418,545
Construction and installation BERTESL
contracts 248,122 513,583
Food and beverage B 224,944 210,953
Leasing of properties MEMRE 113,679 129,134
Sales of properties SR 16,101 21,781
Hotel operations B JE & 8 14,653 23,830
1,825,358 2,108,141
Total revenue in the consolidated REFE W R 2 B A (HFE6)
income statement (note 6) 8,221,273 9,265,045
Reconciliation of segment profit/(loss) after taxation to profit/(loss) BREEOS BT (BEB)EF
for the year is provided as follows: Eaf,/ (BR) ZHENT
2026 2025
—E_XRE —E-—RF
HK$'000 HK$'000
BT T 7S ¥ F T
Segment profit/(loss) after taxation  FRFEI1ER D EBEF,(EE) 636,566 (287,848)
Unallocated corporate expenses KOO ESE (53,979) (56,046)
Unallocated finance income AR5 e B s W A 42,171 48,256
Unallocated finance costs RO E A (150,426) (206,891)
Unallocated taxation Ko BB I8 (1,253) (87)
Profit/(loss) for the year FEmM(EE) 473,079 (502,616)
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

5 SEGMENT INFORMATION (CONTINUED) 5 DEER(E)
(b) Assets and liabilities (b) EERERE

Property
Construction development Insurance
and  Property and Healthcare Car and
engineering investment operations investment dealership investment Others Total

BER NEBE REEE RER
BHIE N5RE  REE k& RERE RE By BR
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
EBTn EBTn AMTn AETn  AMTn ANt A%t A%TR

At 31 March 2026 RZE-AE=R=1-H

ASSETS &

Segment assets PEEE 3,077,247 6118555 3,299,119 2319735 833,330 2250460 453,904 18,352,350
Included in segment assets are: NREERE:

Interests in associates YN PA 3 785,392 - - - - - - 785392
Interests in joint ventures AetE kR 15,657 - 659,611 28402 78,995 = - 782,665
Amount due from an associate Fl-EHE DR 23,866 - - - - - - 23,866
Amounts due from joint ventures EUAELEER - - 4,482 - 2,909 - = 7,391
Additions to non-current assets note) A E 3R 8V A A (H3E) 12487 13000 43298 76007 15502 1,895 9,860 172,049
LIABILITIES L

Segment liabilities P8R 2,033,220 86,939 348,108 108,456 426,817 1,398,780 79910 4,482,230
Included in segment liabilities are: HERERE:

Amounts due to joint ventures EREECEER - - 23650 - - - - 23650
At 31 March 2025 RZB-EF=R=1-H

ASSETS &g

Segment assets PEEE 3085793 6,047.819 3648544 3064572 863,871 2470576 503,602 19,684,777
Included in segment assets are; NREERE:

Interests in associates - UNS WA 3 727,956 - - - - - - 727,956
Interests in joint ventures RetEER 15,353 - 603961 588817 77,996 - - 1,256,127
Amount due from an associate FEl—-EHERaER 16,957 - - - - - - 16957
Amounts due from joint ventures EUAELEER - - 4,785 - 962 - - 5,747
Additions to non-current assets (note) A E FE R EVE R (H3E) B9 W77 6481 66412 25042 311 4744 202,946
LIABILITIES L

Segment liabilities TEEE 2,418,142 88,088 412,760 431,086 427909 1,393,534 113,432 5,285,451
Included in segment liabilities are: HEAREDE:

Amounts due to joint ventures ERAELERR - -2 - - - - 07
Note: P =E -

Non-current assets represent non-current assets other than financial FRBEERERVMBEIA BEAQ
instruments, interests in associates, interests in joint ventures, AlziEs  AEDEIELR  BEM
deferred tax assets, amount due from a non-controlling interest and BAE BB —FEREZERR
reinsurance contract assets. BREBEHEENINIERDEE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5 SEGMENT INFORMATION (CONTINUED)

(b) Assets and liabilities (continued)

(c)

Reconciliation of segment assets and liabilities to total assets
and liabilities is provided as follows:

Segment assets NEEE

Prepaid tax TEATFR IR

Unallocated bank balances and cash  F®DERITEFNIE S
Deferred tax assets BEEFIAE E

Other unallocated assets Hth AN EE

Total assets BEE

Segment liabilities NEAE

Current income tax liabilities EHEHAE
Bank and other borrowings T R E A AR
Deferred tax liabilities EERIBEAE
Total liabilities FEN=RF

Geographical information

The Group's operations in construction and engineering
businesses are mainly carried out in Hong Kong, Chinese
Mainland, Macau and Australia. Property investment
businesses are mainly carried out in Hong Kong, Chinese
Mainland, Canada, Singapore and the United Kingdom.
Property development and operations businesses are mainly
carried out in Hong Kong, Chinese Mainland and Canada.
Healthcare investment businesses are carried out in Hong
Kong and the USA. Car dealership businesses are carried out
in Chinese Mainland and Canada (prior to the disposal during
the year). Insurance and investment businesses are mainly
carried out in Hong Kong. Other businesses are mainly carried
out in Hong Kong, the USA, Chinese Mainland and Thailand.

The associates’ and joint ventures’ operations in construction
and engineering businesses are mainly carried out in Hong
Kong, Chinese Mainland, Singapore and Macau. Property
development and operations businesses are mainly carried out
in Hong Kong and Chinese Mainland. Healthcare investment
businesses were carried out in the USA (prior to the disposal
of certain properties during the year). Car dealership
businesses are carried out in Chinese Mainland. Other
businesses are mainly carried out in Hong Kong and Australia.

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

5 2EERE)
(b) EER&E (H)

NHEERABEAEERAE
ZEERINT

2026
—EC-XRE —E_REF
HK$°000 HK$'000
BT T BT T
18,352,350 19,684,777
35,749 26,693
718,827 364,248
40,321 55,307
16,987 18,500
19,164,234 20,149,525
4,482,230 5,285,451
138,757 120,175
3,693,730 4,559,265
548,144 515,856
8,862,861 10,480,747

(c) HEEH

AEBERZENERTREEREER
EEE  RERM - R RORIM
BE-MEREXBIEES
B BB INEX - K
REBEE -NEXERIEER
BEXEERE TEABENE
REF - REFBEREXHER
BREBER - AERERBHE
REAREINEXR(RFRET
HESHEA)EMF - R RKE
EGETR2ERBENR HBEH
AIE2ERE  XB - - 1EAM
N ZRBEE -

BERRRAEERZBERBE
MIBEBETEZAEETE FERA
Mo~ FANE RORFIE - MR B
REEEXBEIEZERERTHE
MHEE - RIZEEREXHHE
XBEEFEMNFRETHEST
WER)  REREXRHETEH
NIEF - R X BRI EBHES
B RORMEE o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REUMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

5 SEGMENT INFORMATION (CONTINUED) 5 2¥EER(E)
(c) Geographical information (continued) (c) HEER (&)

Segment revenue by geographical areas

BHESD 22 EHA
Company Associates Company Associates
and and joint 2026 and  and joint
subsidiaries  ventures Total subsidiaries  ventures
ARAR BEARAR —E-RE y
WEBAR AELE am A :
HK$'000  HK$'000  HK$'000 HK$'000  HK$'000  HK$'000
BT B%Tn BETR ; T AETT BETR
Hong Kong 55 5,449,145 875,833 6,324,978 63 6,244,722 810,144* 7,054,866 62
Chinese Mainland B 1,114,193 457,183 1,571,376 16 1,087,370 830,413 1,917,783 17
USA EJE 884,108 111,971 996,079 10 998,405 127,493 1,125,898 10
Singapore ;Mg 15,818 333,027 348,845 3 14,647 292,330 306,977 3
Macau R 255,349 15217 270,566 3 44746 16129 430,875 4
Australia BN 223830 31,628 255458 377993 29,150 107,143 1
Canada mnex 206,150 - 206,150 2 354,536 - 354,536 3
Thailand ZE 41,548 - 41,548 0 49,701 - 49,701 0
United Kingdom i 31,132 - 31,132 0 22,925 - 22,925 0
Vietnam e - 499 499 0 - 493 493 0
8,221,273 1,825,358 10,046,631 100 9,265,045 2,106,152 11,371,197 100
*  The proportionate revenue from a joint venture is eliminated. KRB —HEAeEEREZIREA
ABHEE -
One customer accounted for HK$1,169.6 million or 14.2% of HE_Z2 - "F=ZA=1+—HI1
the total revenue of the Group for the year ended 31 March FE —RAEPHASEBKA
2026 (2025: Two customers accounted for HK$1,050.4 million BHE11.69618 LK 14.2% (= F
and HK$967.8 million, respectively, or 11.3% and 10.4% of the THE: MBERPWAD R AS
total revenue of the Group). #10.50412 7T B #9.67818 T -
g AEE AW AB11.3% K

10.40/0) ©
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

5 SEGMENT INFORMATION (CONTINUED) 5 2BER(E)
(c) Geographical information (continued) (c) HEER (&)
The following is an analysis of the carrying amounts of non- LWTATBENFIA BEQ
current assets, excluding financial instruments, interests in Al R AELEZER B
associates, interests in joint ventures, deferred tax assets, EFRIEEE - BUR—EERES
amount due from a non-controlling interest and reinsurance EREBRBREVEEZ RS
contract assets analysed by geographical areas: B2 ERBEERAMED T

Non-current assets

RBEE
2026 2025
—ECKE —E_RF
HK$'000 HK$'000
BET T 7S ¥ FIT
Hong Kong BB 4,164,157 4,196,736
Chinese Mainland o A D 2,463,182 2,209,065
USA ES 1,246,269 1,364,683
Singapore b 557,844 494,466
United Kingdom T 514,871 497,696
Canada JilllEN 98,662 272,711
Macau SELPY 37,742 39,686
Thailand ZH 7,735 8,161
Australia SELM 1,238 1,613
9,091,700 9,084,817
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

5 SEGMENT INFORMATION (CONTINUED) 5 2BER(E)
(d) Assets and liabilities related to contracts with (d) EEFEAYNEBENEERER
customers
The Group has recognised the following assets and liabilities REBERRUTEHEFEGHEH
related to contracts with customers: WEEKRBE:
2026 2025
—E-XE —E-_RE
HK$°000 HK$'000
BT T ok
Contract assets EHEE
- construction and engineering - BERBENTIE 352,185 278,453
Contract liabilities EHBE
- construction and engineering - R R T2 21,448 70,186
- property development and -MEERELEE
operations 6,048 7,044
— healthcare investment - REZEERE 5,237 2,732
— car dealership - AERE 5,362 7,907
- others - HAth 14,704 14,824
52,799 102,693
Contract assets have increased as the Group has performed BHEERINEARAEERE
more construction and engineering works ahead of the TEHURBEP R/ S HEEEMA
certified progress by customers and/or their consultants for REEERITRS EE R
certain contracts. T
Contract liabilities have decreased mainly from construction HRAFERETAENORERU
and engineering due to less prepayment received from YR TR A FRIE R D R BB B ST A
customers for certain contracts and increase in overall HRETEEZIZMN  WEEK
completed construction projects in current year. EREMMBIECZENEER

PR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

5 SEGMENT INFORMATION (CONTINUED) 5 2BER(E)
(e) Revenue recognised in relation to contract liabilities (e) MENEBZEBABKRA
The following table shows the amount of the revenue TREHNARE A #ERK
recognised in the current reporting period relates to contract ABFPELHBEREREN S
liabilities balance at the beginning of the year and the amount BLRERBAREETHNENE
relates to performance obligations that were satisfied in FHRBENSE

previous period:

2026 AVAS
ZEDRE il S
HK$°000 HK$'000
BT T ok
Revenue recognised that was TAFYEHEEHRES
included in the contract liabilities B RERIA
balance at the beginning of the year
— construction and engineering - BERBERTIE 57,897 173,319
— property development and -MEERNEE
operations 7,044 10,759
- healthcare investment - RIZEEKE 2,732 4,033
— car dealership - AERRE 7,907 7,771
- others - Hit 8,156 12,769
83,736 208,651
Revenue recognised from RERBEHEET %
performance obligations satisfied/ BITOWRBHEEZ
partially satisfied in previous period =R A
— construction and engineering - R A TR 5,077 19,981
(f) Unsatisfied performance obligations (f) MRBEITHENERE
The following table shows the amount unsatisfied performance TREYRFBHAR R —F A=
obligations resulting from construction and engineering for AERERNRREERERIEE
contracts with an original expected duration of one year or EEABITRANEENSE :

more:

2025
—E-RF

HK$'000
BETT

Expected to be recognised within TEEIR —F AR

one year 3,017,953 4,883,919

Expected to be recognised after TEHARN — B ER
one year 4,771,201 1,232,625
7,789,154 6,116,544
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

5 SEGMENT INFORMATION (CONTINUED) 5 2¥EER(E)
(f) Unsatisfied performance obligations (continued) (f) MARBITHWEHNET(E)
For all other contracts with an original expected duration of RIEHEEHA A —F LA THA
one year or less or where the Group has a right to SEERENEPESHASER
consideration from a customer in an amount that corresponds BERELSTERNBENEBEERY
directly with the value to the customer of the Group's ERREZMBEEMEG L RIE
performance completed to date, as permitted under HKFRS ERYBHREENFE IR H
15, the transaction price allocated to these unsatisfied EZERTHRENINR ZHER
contracts is not disclosed. Al NMEEE -
(g) Assets recognised from costs to fulfil a contract (g) BEREHNMEREAEREE
B
As at 31 March 2026 and 2025, there is no asset recognised RZEZRERZE-_HF=HA
from costs to fulfil a contract. =t+t—HB UEBEBATHAELOME
6 REVENUE 6 WA

2026 2025
—EC-KRE —E-RF

HK$’000 HK$'000
BT BT T

Revenue represents amounts received YW AR BLATRIEZ

and receivable from: B K e W R IE
Construction and installation contracts  J2ERZEE L 4,319,011 5,096,270
Sales of information technology BABIEEE AEREM

equipment, motor vehicles and others HE 1,265,908 1,327,176
Senior housing and rehabilitation ZERENEREE

operations 788,770 884,978
Maintenance and property management 1% N ¥EE B RS

services 431,615 461,215
Insurance contracts and insurance REaHRRBERL

brokerage 389,937 465,245
Warehouse, logistics and freight BE - YnkEERERE

forwarding services 328,489 342,316
Sales of properties LES k= 300,984 309,259
Leasing of properties YEEE 252,597 229,369
Dividend and interest income from KEKRE ZRERABRA

investments 78,764 74,029
Hotel operations B E & iE 56,115 56,285
Leasing of vehicles and equipment ABREEHEE 9,083 18,903
Total revenue (note 5) B (H5E5) 8,221,273 9,265,045
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7 OTHER INCOME

Sales and marketing services income

from an associate (note 45)
Management fee income from an

associate and joint ventures (note 45)
Service fee income from associates

(note 45)

Service fee income from a joint venture

(note 45)
Government grants
Compensation income
Handling fee income
Syndicated insurance income
Secondment fee income from

an associate (note 45)
Others

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

7 HlA

KE—EEBERAZHERTS
e AR IS YA (BT 5E 45)
KE—HEEE ARG EREY
EIBEIRA (M 5E45)
KEEE AR ZREERA
(K 5E45)
KE—BEEELEZRBERA
(Mi7E45)
AT B
HEWA
FEERA
IR BR B A
e —HBERREABKA
(Mi#E45)
H Aty

2025
—ET-RHF

HK$'000
BT

42,615 41,139
22,711 24,627
1,752 1,880
3,135 -
5,215 22,412
1,164 4,308
2,662 2,835
7,543 4,850
2,032 1,933
9,726 8,305
98,555 112,289
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REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

8 OTHER GAINS/(LOSSES), NET 8 Hfttz (B1R)  FE

2025
—E-AF

HK$'000
BT T

Loss on investments at fair value BAnBEIABRREZRE

through profit or loss, net E51E - F 8 (98,400) (317,649)
(Loss)/gain on derivative financial PTEMB TR (BE) W

instruments (65) 490
Increase in fair value of investment WEMEZ NAEEN - F5E

properties, net (note 14) (FF&E14) 72,414 42,598
Loss on transfer of properties under BRPMEERERENE L

development to investment &8 (i sk 24)

properties (note 24) - (658)
Gain on disposal of assets held-for-sale HEFIEHEEE 2 =% 138,106 -
Gain on disposal of property, plantand &% « WE &&E 2 WS

equipment, net F R 110,926 193
Loss on other intangible assets expired E b EES|H 2 1B - (19)
Loss on disposal of investment HEREMEZEE  F8

properties, net (13,806) (3,840)
Loss on disposal of investments at HERBHEAARINEZIREZ

amortised cost 18 (3,503) -
Loss on disposal of business assets in  HEBEMURMNERKTERES

relation to the car dealership BEHEEMNEBEEZEIE -

operation in Canada, net it (1,356) -
Impairment loss on property, plant and  #% « B E & & & 2B EEIE

equipment (note 15) (B u115) (11,655) (6,227)
Impairment loss on investments at RSP AR P R 2 388 2 BB

amortised cost E1a (3,510) (2,918)
Impairment loss on other non-current  E3ERBEE 2 REFIE

assets (829) (5,825)
Impairment loss on goodwill (note 16) Fﬁ@Z}JﬁifﬁﬁﬁTé (W?m) (45,312) (31,160)
Gain on bargain purchase (note 38(b)) & 8 Wi~ s (M FE38(b - 1,331
Written off of property, plant and Wﬁﬁ%% B K& E

equipment (1,460) (2,165)
Provision recognised for amount due ERERER — B E A RERER

from an associate g (40) (14,002)
Provision (recognised)/written back for & (#3:R), %0 Z 5 K& & th FE UL

trade and other debtors, net AR B - F 3R (59,244) 9,590
Provision recognised for properties Eﬁﬁw%’fﬁéqﬂ LYl I

under development, net (note 24) (BFsE24) (27,120) (180,855)
Gain on disposal of the Certificates of HEELTEREHBHNTKE

Need for senior housing HEZ W = 24,469
Gain on acquisition of loan from the Wk B8R 2 IR E R

then non-controlling interest Bz W (M52 36(b))

(note 36(b)) 122,384 -
Exchange gain/(loss), net BE N Wiz (EE) - JFRE 15,556 (1,666)
Others HAh (397) (1,695)

192,689 (490,008)
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

FINANCE COSTS, NET 9 MBER FHE

2025
—ET-RHF

HK$'000
BT

Interest expenses on lease liabilities, FEAE  RITHE X - FFIERE

bank overdrafts, non-controlling = MBI REMER R B X
interests and bank and other i
borrowings 196,511 281,266
Less: Amounts capitalised to properties i @ BIEREPYE 2 E RS
under development (note) R (MI3E) - (22,528)
196,511 258,738
Less: Interest income from bank W RBIRITER  ARLER -
deposits, promissory notes, —EBE QR —HEe%E
an associate, a joint venture, % —JEERERE -
a non-controlling interest, EUA ~ — B AT
compensation income, BRI E RHEMEF S
an investment at amortised cost A
and others (77,825) (114,177)
118,686 144,561
Note: B sE -
The capitalisation rate applied to funds borrowed and used for the HE-_FT-_AF-A=+—BHLFE"
development of properties was 5.68% per annum for the year ended 31 FERARKERBREAENERR &
March 2025. THERFERE5.68% °
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REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

10 PROFIT/(LOSS) BEFORE TAXATION 10 BRBIATER(BE)

2025
—E-AF

HK$'000
BT T

Profit/(loss) before taxation has been BREEADE S (ER) Bk
arrived at after charging/(crediting) the (5t A) F3IJER :

following:
Cost of construction contracts BESHKAR 4,063,526 4,957,673
Cost of inventories sold FEHEEKA 909,581 1,014,549
Cost of properties sold )2 S5 5 AR 286,550 298,493

Gross rental income of HK$252,597,000 #1358 4 4 UL A & &

(2025: HK$229,369,000) from 252,597,000 L (ZZE - HF :
properties less direct operating 75 229,369,000 7T ) 8L &
expenses (note a) LET I (ita) (218,229) (185,552)
Net insurance result R EEFE
— insurance service result - R R EE
- insurance revenue — TR B AR 75 A (389,142) (464,243)
- insurance service expenses — {RB& AR 7% =2 i (MT 5 33(a))
(note 33(a)) 309,036 363,267
— net expenses from reinsurance -BAENBREBAHZIH
contracts held (note 33(b)) F 58 (M 3£ 33(b)) 49,297 33,384
(30,809) (67,592)
— finance expenses from insurance BBRRBREDZUH
contracts issued (note 33(a)) i i (P 3£ 33(a)) 42,245 49,150
— finance income from reinsurance -BENBRBEN U
contracts held (note 33(b)) I (K 3£ 33(b)) (5,942) (5,495)
5,494 (23,937)
Staff costs (note b) B IR (KizEb) 1,598,849 1,626,331
Less: Amounts allocated to W DREEEHNIRZER
contract work (389,534) (336,546)
1,209,315 1,289,785
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Depreciation of property, plant and
equipment (note 15)
Less: Amounts allocated to
contract work

Short-term lease payments in respect of
leasing of (note 29(c))
— premises (note c)
— equipment

Auditors’ remuneration

— audit services (Company's auditor
and its affiliates)

—audit services (other auditors)

- non-audit services (Company's
auditor and its affiliates)

— non-audit services (other auditors)

— under/(over)-provision in prior years

Amortisation of other intangible assets
(note 17)
Less: Amounts allocated to
contract work

Provision recognised/(written back) for
inventories to net realisable value, net

Provision recognised for properties for
sale to net realisable value, net

Notes:

10 PROFIT/(LOSS) BEFORE TAXATION (CONTINUED)

ME - BMERREZITE
(KtsE15)
B OREEHNTIEZER

AENTHEEZCHHEEER
(Fff 3£ 29(c))
-EF(MtsEc)

- B

% B B 2

- RERTE (2 BB &
HE BT

- R ERTE (L Az Bam)

- IERRBURTE (A1 Bl i 2ED
N ) /NI

- JERRBUR TS (H b A KM )

-BEFERETRS
(R EE)

Hihmp & E# s (HE17)

B OEEGHNIRZIEE

BRR/(BE)FEBEE
ARFFE  FHE

ERAGENERBEE
AREFE  FHE

(a) Included in rental income is the Group's share of an amount of
HK$6,033,000 (2025: HK$6,368,000) less outgoings of HK$1,032,000
(2025: HK$981,000) from a joint operation. Included in rental income is
a gross amount of HK$218,205,000 (2025: HK$212,683,000) derived
from investment properties less direct operating expenses of

HK$26,747,000 (2025: HK$41,330,000).

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

10 BRBAEF,(F58) (8)

2026 2025
—EBE-XE —E-RE
HK$'000 HK$'000
BT T BT T
189,962 203,280
(6,413) (7,776)
183,549 195,504
7,381 7,314
2,420 2,582
9,801 9,896
7,718 6,944
7,753 8,676
425 351
2,841 2,572
86 (79)
18,823 18,364
3,620 2,731
(90) (71)
3,530 2,660
421 (1,498)
17,165 109,380

B &L -

(a)

HEWARBEAEER —HAEL
LAY EL 2 H £ %5 156,033,000 7T
(ZZE A% : &%6,368,0007T)
XA 1,032,000 (- FHF :
7 #£981,0007T) M & W A B 1E K
BREMEZEHAS B ABE
218,205,000 (=T = HF : B ¥
212,683,000 ) B E E & &E X B F
#06,747,000C( — T - R F : B
41,330,0007T) °

2026 £« HTEBREBERALA
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

10 PROFIT/(LOSS) BEFORE TAXATION (CONTINUED) 10 Fﬁﬁﬁﬁ/ﬁ*“/(%ﬁ) (#&)

Notes: (continued) MisE © (48)

(b) Details of Directors’ emoluments included in staff costs are disclosed b) EEMeCeR2EEEIXNARN &
in note 40 to the consolidated financial statements. BT ARE M ISR ERM FE40P R -
Included in staff costs are amounts of HK$6,682,000 (2025: ETRABEREIIFE ZEEE
HK$3,515,000) in respect of termination benefits made to staff and 1F 18 F 4 6,682,000t (— T - H
HK$47,213,000 (2025: HK$44,103,000) in respect of contributions to B #3,515,00070 ) & R R
defined contribution retirement benefit schemes. iR K48 T 5T 814 308 % 47,213,000

(= Z = 7 F: % #44,103,000
JL) ©

(c) For the years ended 31 March 2026 and 2025, no contingent rental (c) BE2ZZ - "RZZ-_AF=A
was included in short-term lease payments in respect of leasing of —t+t—RALFE HEEFZEH
premises. HEERTHEEXAES -

11 TAXATION 11 HIE

AOVAS)
—E-REF

HK$'000
BETT

Current tax REEHIA
Hong Kong B 68,246 79,202
Chinese Mainland AR A i 10,904 1,634
Macau P 32,602 3,731
Overseas (note a) BN (MYt a) 97,941 14,731
Over-provision in prior years (note b) BT FEREREE (MiEb) (49,369) (9,020)
Pillar Two income taxes EIHMEH 8,538 -
168,862 90,278
Deferred tax EER IR
Origination and reversal of temporary ERM4EZEN KEFBAHGEEIR
differences and unused tax losses 2 EE B (HEE37)
(note 37) 28,565 48,461
197,427 138,739
Hong Kong profits tax is calculated at the rate of 16.5% (2025: ERFE R R R AR
16.5%) on the estimated assessable profits. Taxation on Chinese HE165% (ZE_-HF : 16.5%) 5t
Mainland, Macau and overseas profits has been calculated on the & o hE Aty - R REINE TR
estimated assessable profits for the year at the rates of taxation IR ERNGFERREEAERAES
prevailing in the tax jurisdictions in which the Group operates. KEXBEMBERER 2BTH
KETH o
Details of deferred taxation are disclosed in note 37 to the BEREFRIB L FBREETBREMN
consolidated financial statements. FE37 AR o
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE
11 18 (&)
el mExNRB AT (BE)
HAFEHRBHENT :

11 TAXATION (CONTINUED)

Taxation for the year can be reconciled to the profit/(loss) before
taxation per the consolidated income statement as follows:

2025
—ET-RHF

HK$'000
BT

Profit/(loss) before taxation BB ATE R (EE) 670,506 (363,877)
Adjusted for: FHE

Share of results of associates FIT (LB 2 2 B 348 (162,434) (133,018)

Share of results of joint ventures Frih & & EFEE 47,161 51,531

555,233 (445,364)

Tax at the domestic income tax rate of X AMATEHHEE16.5% (==

16.5% (2025: 16.5%) ZHF 16.5%)FTE A 91,613 (73,486)
Effect of different tax rates on FHMBRBEEREE 2B

subsidiaries operating in other NREFERATRAMRE 2 &

tax jurisdictions 23,998 (4,286)
Changes in applicable tax rates ERAMEESE (442) (5676)
Tax effect of non-deductible expenses AL K 2 FHRIBEFZ 99,662 73,580
Tax effect of non-taxable income BERBMBA ZHIEZE (52,926) (37,973)
Tax effect of tax losses not recognised K FHERMEEEZHREBZE 53,617 116,785
Tax effect of deductible temporary ATHRUMBREGREEE 2

difference not recognised B 28,486 85,082
Tax effect of tax losses and deductible BERFHEEIBZHEEEX

temporary difference not AMBEREEZEE BHIELE

previously recognised (33,017) (14,744)
Tax effect of tax concession HEERHEZE (31,714) (1,214)
Tax effect of share of results of Frif—MeghEXEE MR

a joint venture A 49,163 -
Tax effect of deferred tax liabilities not #BF R FTHIZZELHIBARE

previously recognised IR E 6,738 -
Over-provision in prior years (note b) BEFEBREREG(KMED) (49,369) (9,020)
Tax effect of land appreciation tax BETETSH 2 IR T g (E

deductible for calculation of income M MBTE

tax purpose 693 4,765
Withholding taxes on dividend income 3 & & B a3 % B U A K23

and profit from Chinese Mainland 2 A 2,404 2,053
Pillar Two income taxes F_XHEMBH 8,538 -
Others EHAh (17) (2,227)
Taxation for the year FEHIE 197,427 138,739
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

11 TAXATION (CONTINUED)

The Group is within the scope of the Pillar Two model rules
published by the Organisation for Economic Co-operation and
Development. As of 1 January 2025, Pillar Two legislation has
been enacted and taken effect in Hong Kong and certain other
jurisdictions where the Group has business operations. Under the
legislation, the Group is liable to pay a top-up tax in respective
jurisdictions for the difference between the Global Anti-Base
Erosion (“GloBE") effective tax rate ("ETR") per jurisdiction and
the 15% minimum rate. For other jurisdictions where Pillar Two
legislation has not been implemented, the Group is liable to a top-
up tax in Hong Kong if their jurisdictional GloBE ETR is below the
15% minimum rate. Based on the Group's current assessment and
quantification, the Group has identified potential exposure to Pillar
Two income taxes in respect of profits earned in Canada and
Macau and the exposure is estimated at HK$8,538,000 for the year
ended 31 March 2026.

The Group has also applied the Amendments to HKAS 12, “International
Tax Reform — Pillar Two Model Rules”, temporary mandatory
exception to recognising and disclosing information about deferred
tax assets and liabilities related to Pillar Two income taxes.

Notes:

(a) During the year, the share of deferred tax credit attributable to a joint
venture of HK$79,504,000 is included in “Share of results of joint
ventures” in the consolidated income statement. Deferred tax
liabilities were recognised in relation to investment properties held by
the joint venture. During the year, the properties were disposed and
the taxable profit of the joint venture was passed through to a
subsidiary of the Group, the immediate shareholder of the joint
venture, which is responsible for the tax liability in the USA. On
disposal of such properties, the deferred tax liabilities previously
provided in the joint venture was released through “Share of results of
joint ventures”.

(b) Included in over-provision in prior years was the land appreciation tax
in Chinese Mainland of an amount of HK$39,152,000 (2025: Nil)
following the finalisation with the tax bureau during the year ended 31
March 2026.
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1 H\E(E)

TEBEBREEGIEERRBBE
MOWE _ZIHHRNGERNEHER -
RZE-_RAF—HA—HB F-_%H
EHERBEABRAEBEBEENS
FTHREEEREFEML EW - RIE
HEEH ANEEEARSEEZESR
EMEIKREMEE([GloBE]) B
BE(BRBE]) B15% K =
ZEMERE THBEREZEERHY
MERER - HRHARERE X E
ERMEMBRAEERE - MWGloBEA
MBMEER 5% HZEHE KEE
BEBBHWNBEY RELAEE
RENFHEER HEZZZX
FZA=Z+—HLFE A£EE
Bl B b0 &= K KO P BT Bk X A9 s
FFEBRE -SSR ZEBER
% R E R B G E A 8,538,000
5T o

AEBETCEAEESENF12
BUERIA) [BIRBBURE - F-X
RSN AR ERRKEEE —
XEMBHRABNELEREEE R
BEENNERRGERL -

GEE

(a) TR REARERZIFIEEED
¥EE B ABG—HMAEREY
IE 3T 7 T8 K % 8 ¥ 79,504,000 7T ©
ZAELCECRERBEZREDE
BMRAECEHBEEE -FRN - BEME
EWHE ML EZERM
BHEEBEAE®E—REHEA R (A
ZEECEZHEHERE)  WHEZMH
BRAAERERZ HEFHBEEAE -
REEZEYER - £RZEY
TEERZELEHBAECSBIA
HEBEEE| &L -

b) BEFERBRECEENEE
EoRNE-ZA=t+-BLEERH
MERTEXZETTERBERZHBEH
A+ EEHRSBEAEBE
39,152,000 T (= E - F4E : &) o
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12 EARNINGS/(LOSS) PER SHARE

The earnings/(loss) per share is calculated by dividing the profit/(loss)
attributable to shareholders of the Company by the weighted
average number of ordinary shares in issue during the years ended
31 March 2026 and 2025.

REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

12 EREBF(&E)
BRERN, (BB HREAR
ﬁﬁﬁ/ﬁ/%ﬂﬁﬁuﬁif;
i/\iﬁ—z—ﬁi H + EI
EFEBBETERR Z MEFTEH
5o

Profit/(loss) attributable to shareholders

of the Company (HK$'000) (BT
Weighted average number of ordinary 2 E17TE @R 2 MNkEF 158
shares in issue ('000 shares) (Fi)

Basic and diluted earnings/(loss) per
share (HK$) (BE)

There were no potential diluted ordinary shares in existence for
the years ended 31 March 2026 and 2025.

13 DIVIDENDS

Interim dividend of HK$0.08 (2025:
HK$0.08) per share paid

Final dividend of HK$0.22 (2025:
HK$0.08) per share proposed

—T-RF:

(ZE2E=-RF B

Final dividend of HK$0.22 per share totalling HK$66,279,000 has
been proposed by the Directors and is subject to approval by the
shareholders in the forthcoming annual general meeting. The
amount will be reflected as an appropriation of retained profits for
the year ending 31 March 2027.

AR RS S, (BIR)

FHRERREERT,(BE)

m¢%h5ih%%0%ﬁ
B#0.087T)
ﬁm%%&%;&%%ouﬁ
#0.087T)

417,922 (473,089)
301,268 301,576

1.39 (1.57)
BE_ZT-_R"FA_TE-_AF=A1

ST -RLEFEMSEEREHETERK -
13 RE

2026
—ERE

2025
—E-Ef
HK$'000
BT

HK$’000
BET T

24,101 24,101
66,279 24,101
90,380 48,202

BEERRAEREFREE0.227T
A 8 #66,279,0007T © H 78 7% AN
BARAREBEFTAS EEREHR
KR HAEE - @ EBENREEZZT
TtHE=ZA=Z+ B ILFEIER
BiaF 2 DR e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

14 INVESTMENT PROPERTIES

14 BREYE

At beginning of the year F1)
Exchange realignment B H i
Additions RE
Disposals He

Transfer from properties under
development (note 24)

Transfer from property, plant and
equipment (note 15)

Increase in fair value, net (note 8)

EEEME O BENRE
(ft5£15)

At end of the year FR

Notes:

(@) The fair value of the Group's investment properties in Hong Kong,
Chinese Mainland and overseas as at 31 March 2026 had been arrived
at on the basis of valuation carried out on that date mainly by CHFT
Advisory and Appraisal Limited and Colliers International (Hong Kong)
Limited, which are independent firms of qualified valuers having
appropriate qualifications and experience in the valuation of properties
in the relevant locations. The valuation, which conforms to the HKIS
Valuation Standards on Properties published by the HKIS and/or the
International Valuation Standards published by the IVSC and/or the
RICS Valuation — Global Standards published by the RICS, was arrived
at with reference to market evidence of transaction prices of similar
properties or calculated on the net income allowing for reversionary
potential. For all investment properties, their current use equates to
the highest and best use.

(b) Investment properties in Hong Kong with a total carrying value of
HK$82,333,000 (2025: HK$82,000,000) represented the Group's share
of interest in a joint operation.

(c) Charges were created on the investment properties with a total
carrying value of HK$473,436,000 (2025: HK$626,014,000) for the
purpose of securing banking facilities granted to the Group.

164 CHEVALIER INTERNATIONAL HOLDINGS LIMITED = ANNUAL REPORT 2026

BREERTME(HE24)

NAEE N FEE (FTRES)

5,748,044 4,943,096
163,816 (19,650)
12,944 7,130
(150,355) (18,171)
- 781,000

9,340 12,041
72,414 42,598
5,856,203 5,748,044

(b)

REBMRES - B EAH RS
CHEEWMERNR-_ZT - E=A
=+ HZAREDNIREFTFEZMHE
BHRATFHERAG Ra HNBEEY
¥BH(EB)ERARUWLABILA
BT EET YR EREES
ETVEGEZABEERLER)IZ
ZRETZHEEAEEMEE - %
HEMBSTESIEMBS AR
ZEBNEMEeYEGHEENR
HEBREEENEESHGK BB
HEEE KERFTEMMS
CHEHEZERFHIEMESHE -
REKEZEEYDL2BHMES LEUYE
ZREBEEH BB FEFE
Wt RBERE(ED - RETARE
WMEmMs HEAABRSEREES
MKERR -

NREBZREMEZREAERE
#82,333,0007L(Z T —H%F : B
82,000,0007T) A EEFE—RH&

BB 2 M -

BR T 48 {E 7 % 473,436,000 T ( = &
T HE: B %626,014,0007T) 2 &
EMECERE AR TAEE
BITEEZER-



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

14 REYE (F)
GERRC))

14 INVESTMENT PROPERTIES (CONTINUED)

Notes: (continued)

(d) Valuation of investment properties (d) ZEWEZHE
TEREVNE=ZRANBELREHRE
MEBE_T_AFR-ZT-RF
ZAZt—BuLEEzE

The following table presents the changes in level 3 fair value hierarchy
of investment properties for the years ended 31 March 2026 and 2025:

Commercial properties

Residential properties Industrial properties

HENE freng i 3/}
Chinese Chinese
Hong Kong Mainland Overseas  Hong Kong Mainland  Hong Kong Overseas
EE  fERL 3 B AER% B 3
HKS$'000 HKS$'000 HK$'000 HKS$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETn  BMTn  BTn BT BT B%Tn BNTr B%Tr
At 1 April 2025 R-Z-_5FNA-A 344,460 346,277 593,232 820,520 1,352,515 1,667,161 633,879 5,748,044
Exchange realignment B HRE - 22,466 19,425 - 92,124 - 29,801 163,816
Additions NE - 81 4,484 - - 8319 60 12,944
Disposals HE - (15,647) (55,468) - - - (79,240)  (150,355)
Transfer from property, plantand ~~ BEENE  BEREE
equipment note 15) (Fiz15) - - 9,340 - - - - 9,340
Increase/(decrease in fair value, NEEN/ (D) 78
net note 8) (Bste) 4,623 22,909 (6,586) 32,380 100129 (119,536) 38,495 12414
At 31 March 2026 RZZ-A E=f=1-H 349,083 376,086 564,427 852,900 1,544,768 1,545,944 622,995 5,856,203
At 1 April 2024 RZE-mERA-A 371,797 355,741 592,015 37,320 1,251,289 1,705,593 629,341 4,943,096
Exchange realignment ERHE - (3.240) 2,658 - 12,641) - 6,427) 19,650}
Additions NE - - - - - 7,130 - 7,130
Disposals mE - 3,370) 14,801) - - - - (18,171)
Transfer from properties under EREERANE(WiH24)
development note 24) - - - 781,000 - - - 781,000
Transfer from property, plantand ~ BEENE BERRE
equipment (note 15) (Kst15) - 12,041 - - - - - 12,041
(Decreaselfincrease in fai value, MEED)/ &N 58
net note §) (Htite) (27,337) (14,89) 13,360 2,200 113,867 (55,562) 10,965 42,598
At 31 March 2025 RZZ-1%=f=1-H 344,460 346,277 593,232 820,520 1,362,515 1,657,161 633,879 5,748 044
The Group includes a team that reviews the valuations performed by RNEE R 5 2RI R AT AD BB
the independent valuer for financial reporting purposes and reports BWMEBMMEGAEZER A%
directly to the senior management. Discussions of valuation processes BEERARREEABRE &
and results are held between the senior management and valuers at BEBABZELPENEA(EAEE
least once every six months, in line with the Group's interim and FHIRFERE H B — B0 BT (R
annual reporting dates. ET—REEAERERTR -
At the end of each reporting period, the Group: RERERR  AEH
e verifies all major inputs to the independent valuation report; e ZREUBIUGEREHMAAESE
NS
e assesses property valuation movements when compared to the o FIEMEMEHELELFEMHER
prior year valuation reports; and HEHRTHES: &
e holds discussions with the independent valuers. o  EFFTAEMEITHR -
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me

Bt 75 ¥R 2% B &E

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

14 INVESTMENT PROPERTIES (CONTINUED)

Notes: (continued)

(d)

Valuation of investment properties (continued)

Fair values of commercial, residential and industrial properties in Hong
Kong, Chinese Mainland and overseas are derived using the direct
comparison method and income capitalisation method, as appropriate.
Direct comparison method is based on comparing the property to be
valued directly with other comparable properties, which have recently
transacted. However, given the heterogeneous nature of real estate
properties, appropriate adjustments are usually required to allow for
any qualitative differences that may affect the price likely to be
achieved by the property under consideration. Income capitalisation
method is based on the capitalisation of the net income and
reversionary income potential by adopting appropriate capitalisation
rates, which are derived from analysis of sale transactions and valuers’
interpretation of prevailing investor requirements or expectations. The
prevailing market rents adopted in the valuation have reference to
recent lettings, within the subject properties and other comparable
properties.

There were no changes to the valuation techniques during the year,
except that direct comparison method was used for valuation of an
industrial property in the USA in prior year and income capitalisation
method was used during the year, given insufficient market data were
available.

Significant unobservable inputs used to determine fair values
Prevailing market rents are estimated based on recent lettings for

investment properties, within the subject properties and other
comparable properties. The lower the rents, the lower the fair values.

Prevailing market rents used in the income capitalisation method:

14 REYE (F)

GEE

(d)

(&)
wEWEZGEE)

8 HmEABEEIER  EER
ITEWMEZAARBRBERLEOR

RWREARTEHESH(ME
) - BERLBEDENBEMEZ
MERRIDEXHZHEMAHLER
MEFEELR - %ﬁ BREE
MEZZHEMAED  BEAREM
%%%E%%¢m%%%LZﬁ
Wm%%%%ﬁﬁ 2R U
§$M%E%%@@ﬁm@§2ﬁ
A HHAFE RWA (&
NFREARL MEREETEB
HIHE X 5 2 0 AT il AD 5 E B
BEEH 2 ERIHENIEREMS D
EHRERRAZRTMSET IR
BHZMEREMBAHRLEDEZ
IMHREBERMEE -

BBEFEH —EXETENED
BEXRBEELEE FREMS
A R MRB R EE AR
FANGETELBRE -

BEERAEFABZEXNT ] EE
A B 5

BOomBES VERKREDE
%ixﬁifﬁﬂ’]%%&ﬁm—ﬂuttf%
¥Rz EAERHBBERMGE - HE
HE - BIRREBE -

W ERNMETDEMMBRITHSEEE

Residential properties FEME
— Chinese Mainland (per square metre - ERH (8 AEFETK
("sg. m.") per month) (IFHKD)
Commercial properties PEE

— Chinese Mainland
(per sg. m. per month)

- BN EBABFIR
(TMEHRI)

— Overseas (per square feet (“sq. ft.")
per month)
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- BN (8AEFITK)

HK$198 to HK$200 to
HK$1,075 HK$1,026
BU198 T E BEE200 T E
#B%1,075 T 1,026 7T
HK$10 to HK$8 to
HK$25 HK$40
BEIOTE BESITE
7 #25 T A0 TT
HK$39 to HK$37 to
HK$298 HK$303
BEIITE BITTLE
8%k 298 7T 3037



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

14 REYE (F)
GERRC))

14 INVESTMENT PROPERTIES (CONTINUED)

Notes: (continued)

(d) Valuation of investment properties (continued) (d) BEWEZIGHEE)

Significant unobservable inputs used to determine fair values (continued)

Capitalisation rates are estimated by valuers based on the risk profile
of the investment properties being valued. The higher the rates, the
lower the fair values.

Capitalisation rates used in the income capitalisation method:

BEERAEFHBZEXNT A5 E
ABR ()

AREETHFAGEMERMGEEZ
BREWEZREBRMKRGEE - LLERB
= BAREBE -

W BRI ERMBEREX

Residential properties FTEME
— Chinese Mainland - B A 2.25% - 6.5% 2.5% -6.5%
Commercial properties [GEX/ES
- Chinese Mainland - hE R 6.5% - 8% 7% —7.25%
- Overseas - g4N 4.12% - 7.3% 3.99% — 7.29%

Comparing price per sq. ft. or per sg. m. with other recently transacted
comparable properties formed the inputs under direct comparison
method, which is in average of approximately amounted to HK$6,000
per sq. ft., HK$8,300 per sg. m., HK$10,700 per sq. ft., HK$35,200 per
sg. m. and HK$3,300 per sqg. ft. (2025: HK$6,300 per sqg. ft.,
HK$12,400 per sgq. m., HK$10,200 per sq. ft., HK$34,800 per sq. m.
and HK$4,000 per sq. ft.) for commercial properties in Hong Kong and
Chinese Mainland, residential properties in Hong Kong and Chinese
Mainland, and industrial properties in Hong Kong respectively as at 31
March 2026.

HEEMA L EMENETFH R
BYrAARECHRTSERBREZL
BEATHEASE R -AF
A+ BEARPEARNMEE
WME - BELPEABLTEDER
ERTEMEZEBRFEHES L
BEFIHTRAEREE000T - &FFFK
718,300 7T « HF 5 RA® 10,700
T BF HKB35,200T N EF
FRABEKII0OTC(ZE_RHF: &
R B E,3007T « BF KB
12,4007C « &F HFREH10,2007T
FEHAKER34,800 T NEFFHR
##4,0007T) °
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

15 PROPERTY, PLANT AND EQUIPMENT

15 W% BERRE

Furniture,
fixtures, office
Plant,  equipment,
machinery motor
Cold storage Hotel Other and vehicles and Right-of-use
warehouse properties properties equipment vessel assets
G- 22
HE B8 BOEREK
RESR EENME  EfthE kR RERME GREEE ag
HK$'000  HK$'000  HK$'000  HK$'000 HK$'000  HK$'000  HK$'000
AfTn EMTn BT EBTR AlTn BBTn  BETR
Cost or valuation AT
At 31 March 2024 RZE-RE=A=1+—H 62,149 134,041 1,549,901 112,579 729,489 1,787,853 4375712
Exchange realignment EiA% - (83140 (11,348) (1,108) (2,541) (46520 (27,960)
Additions AE - - 17,358 17,783 68,667 67509 171317
Acquisition of a subsidiary [note 38(b)) B M E AT (M3E38(0) - - 2,420 1,245 - - 3,665
Disposals e - - - (11.482) (15,020 - (26502
Witten off 6 - - (4,005) (484) - - (4,489)
Transfer to investment properties SRENENE (M)

(note 14) - - (12,374) - - - (12,374)
Reallocation to assets held-for-sale ENARERENELE - - (163,409) - (44,942) - (208351)
Lease modification i -(H - - - - - (465) (465)
Lease expiration/termination BEER/ &L - - - - - (1,763) (1,763
At 31 March 2025 R-E-RF=A=1-H 62,149 125727 1378546 118533 735,653 1,848,182 4,268,790
Exchange realignment EiA% - 4,943 17,800 4,832 7,291 20,904 55,770
Additions AE - 114 10,703 13,598 52,717 6,518 83,650
Disposals e - - (76,602)  (33,266) (39,532) - (149,400)
Written off fiis4 - - (8,789) - - (2555)  (34,347)
Transfer to investment properties SRERENZ (M)

(note 14) - - (6,629) - (10,489) - (17,118)
Lease modification ECH) - - - - - (30) (30)
Lease expiration/termination RERR/ L1 - - - - - (33854)  (33,854)
Change in fair value NrEg - - 604 - - - 604
At 31 March 2026 RZE-RF=A=T-H 62,149 130784 1315633 103,697 745,640 1,816,162 4,174,065
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Accumulated depreciation and
impairment
At 31 March 2024
Exchange realignment
Charged for the year (note 10)
Disposals
Written off
Transfer to investment properties (note 14)
Reallocation to assets held-for-sale
Impairment loss (note 8) (note ¢l
Lease expiration/termination

At 31 March 2025

Exchange realignment

Charged for the year (note 10)

Disposals

Written off

Transfer 10 investment properties (note 14)

Impaiment lossffreversal of impairment loss)
(note 8) (note cf

Lease expiration/termination

At 31 March 2026

Carrying value
At 31 March 2026

At 31 March 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

RHERAE

R-E-MF=F=1+-H
EH B
EEREMII0)

e

i

BRENENE (M)
ENPRERIEHELE
FEEE(He) (Mitc)
AERER/ 41

RZE-RF=A=1-H
ERHRE

FEREMII0)

e

i

SRERENR (M)

REFE/ (AEERER) (WHs)
(Fi3Ec)

RERER/ 11

KRB/ E=A=1-H

BEE
KRB/ E=A=1-H

R-E-Rf=A=1-H

15 PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

Cold storage
warehouse

REER
HKS'000
BRI

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

15 W% BERRE(E)

Furniture,
fixtures, office
equipment,
motor
vehicles and Right-of-use
vessel assets

G- 22
PAERE
ARERMM
HK$'000
AETR

Plant,
machinery
and
equipment

Other
properties

Hotel
properties

BR - #3%
kit
HKS'000
BRTR

ERREE
HKS'000
BRTR

#E
HK§'000
BRTR

i ES
HKS'000
BRTR

LU
HK§ 000
BRI

BEB 61 4IEB 7889 40140 EIBEE 163,060
S wo e 00 080 (1206
33 102 44300 1085 7954 64290 20380
- - - EE3 (14508 - o)
- - e e - -3
- -6 - - R ¢
- - (6191 - B - ®m)
- - - - 6w
- - - - - e e
4766 6323 389512 8758 5421 G033 1,710,836
- 254 680 2766 624 T2 25546
3240 120 M6 8661 TI3 6079 189962
- - (egsn)  (o2s2)  (38037) - (107.960)
- - (7,0 - - e 3077
- - (39 - (s -
- - e 318 01 (352 1685
- - - - - (898 (28928
0006 G67e  ABDes G2 LIS 61509 1762561
1243 63810 907510 38436 188481 1201064 2411504
1538 62504 989034 M4TI5 211430 1244806 0557954
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

15 PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

Notes:

k=3

(a) The carrying value of properties comprise: (a)

KA RERE EZEF
HERBELHMEERE L2 BT

Freehold land and buildings thereon
Leased and leasehold land and buildings
thereon

15 W% BERRE(E)

MEZEREER

2025

HK$'000

ok

TT

814,887 887,245
1,369,700 1,424,502
2,184,587 2,311,747

(b) Charges were created on the property, plant and equipment with a (b)
total carrying value of HK$325,672,000 (2025: HK$347,795,000) for
the purpose of securing banking facilities granted to the Group, of
which balance of HK$17,827,000 (2025: HK$29,219,000) was subject

to floating charges.

(c) During the year ended 31 March 2026, impairment loss on property,
plant and equipment of approximately HK$11.7 million (2025: HK$6.2

million) was recognised.

For the year ended 31 March 2026, approximately HK$15 million
impairment loss was recognised for healthcare investment business in
the USA in order to reflect the management’s latest assessment of
the CGUs based on future outlook of the business. The estimated
recoverable amount, which is determined based on value-in-use
approach, was HK$32.7 million.

In respect of the food and beverage businesses in Hong Kong,
impairment loss on property, plant and equipment of approximately
HK$3.6 million was reversed for the year ended 31 March 2026 in
order to reflect the early termination of a lease.

Also, approximately HK$0.3 million (2025: HK$6.2 million) impairment
loss was recognised for car dealership business in Chinese Mainland
in order to reflect management’'s latest assessment of the CGUs
based on future outlook of the business. The estimated recoverable
amount, which is determined based on value-in-use approach, was
HK$3.5 million (2025: HK$5.0 million).

The impairment loss recognised for the year represented the
difference between the carrying amounts of property, plant and
equipment of the CGUs and their estimated recoverable amounts.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

16 GOODWILL 16 &

2025
—E-AF

HK$'000
BT T

At beginning of the year F 1) 447,894 513,831
Exchange realignment b 5 38 & 2,786 (2,268)
Reallocation to assets held-for-sale BENMOREERIEHEEE - (9,280)
Impairment loss (note 8) BEEE(HiEs) (45,312) (31,160)
Disposal & - (23,229)
At end of the year FR 405,368 447,894
Details of the impairment assessment of goodwill are disclosed in HEZRENGETFERERNGEEY
note 39 to the consolidated financial statements. TEHREMFES9 o

17 OTHER INTANGIBLE ASSETS 17 HtbBREE

Cold
Roads, storage
drainage  and public
and bonded Computer
waterworks  warehouse Lease-in- software
licence licences place and system Others

B RE  QHAER
BXBIR LRRHR ERRHAR
S R  ARER EXD it 3
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
AMTR  BE®Tn  EMTR  AERTn  B%TR AERTn

Cost KA

At 31 March 2024 RZE-mE

ZR=1+-H 26,534 3,000 102,002 17,837 13,780 163,153
Exchange realignment EHHE - - (494) (30) 67 (457)
Additions NE - - - 5,231 511 5,742
Written off/expired 5V - - (20,989) 2,981) (43) (24,013)
At 31 March 2025 RZZ_0%

“A=1+-H 26,534 3,000 80,519 20,057 14,315 144,425
Exchange realignment ERAE - - 621 140 153 914
Additions NE - - - 3,871 - 3,871
Disposal e - - - (490) - (490)
Written off i 8 - - - - (118) (118)
At 31 March 2026 RIZ-RF

“B=+-A 26,534 3,000 81,140 23578 14350 148,602
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

17 OTHER INTANGIBLE ASSETS (CONTINUED) 17 HtE R EE (8)

Cold
Roads, storage
drainage  and public
and bonded Computer
waterworks  warehouse Lease-in- I E
licence licences place and system Others

B RE KEHAER
EABIR DQRRHEE ERRAR
B BR  AREER £ Rt ag
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
A¥TR  AETn  B%TR  ARTn  B%Tn  ARTn

Accumulated amortisation and 2t EHRAE

impairment

At 31 March 2024 RZZZ@E

=A=t+-H 26,534 3,000 102,002 7,525 4,424 143,485
Exchange realignment EHAE - - (494) (12) 67 (439)
Charged for the year (note 10) FEHE(F0) - - - 2,691 40 2,731
Written off/expired i35,/ 50 4 - - 20,989) (2,962) 43) (23,994)
At 31 March 2025 RZZE-1%

ZA=t+-H 26,534 3,000 80,519 7,242 4,488 121,783
Exchange realignment ERAE - - 621 108 146 875
Charged for the year (note 10) FEHHE(MF10) - - - 3,332 288 3,620
Disposal e - = = (387) = (387)
Written off s - - - = (118) (118)
At 31 March 2026 RZZZRE

=A=t+-H 26,534 3,000 81,140 10,295 4,804 125,773

Carrying value REE

At 31 March 2026 RZZZRE

=A=+-H - - - 13,283 9,546 22,829
At 31 March 2025 R-B-RE

ZA=t-H - - - 12,815 9,827 22,642
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

18 INTERESTS IN ASSOCIATES

Non-current: 3F}/|L§JJ
Interests in associates, GENR 2D BIEEE
including goodwill
Amount due from an associate (note b)  fEUL— R & A &) BR (M sEb)

R (f 3 8)

Less: Provision for impairment (note 8)  J& :

;}IL@J
FE U — Tl B 2 A F)

Current:
Amount due from an associate (note b)

R (K EEb)

The movements in the Group's interests in associates during the
year are analysed as follows:

At beginning of the year F4)
Exchange realignment M 5, ) B
Share of results Frih %48

PG E 2 E s (S H)

Share of other comprehensive income/

(expenses)
Dividends % 2
At end of the year FR

Notes:

(a) Particulars regarding the principal associates as at 31 March 2026
were set out in note 49 to the consolidated financial statements.

(b) Amount due from an associate under non-current assets of
HK$59,374,000 (2025: HK$58,600,000) is considered equity in nature
and denominated in Hong Kong dollar. Balances of HK$25,000,000,
HK$21,600,000 and HK$12,000,000 (2025: HK$25,000,000,
HK$21,600,000 and HK$12,000,000) bear interest rates at 5%, 5.41%
and 6% per annum respectively (2025: 5%, 5.41% and 6% per
annum).

Amount due from an associate under current assets is unsecured,
interest-free and repayable on demand.

The carrying amount of amount due from an associate under current
assets approximate its fair value and is denominated in Hong Kong
dollar.

18 BMEQTR 2R

2026
—EBCORE

HK$'000
BET R

2025
-
HK$'000
& BT

740,060 683,358
59,374 58,600
(14,042) (14,002)
785,392 727,956
23,866 16,957

o8 g B A G O A 2 D 2 M
BB HTMT

2026 2025
—E_RF
HK$'000 HK$'000
BEET T BT IT
683,358 705,597
1,841 (285)
162,434 133,018
11,116 (1,131)
(118,689) (153,841)
740,060 683,358
B 5
(@) RZE-ZARE=ZA=1+—"HKTE
BERARZENEHREAMBR
FMIFE49 ©
(b) FERBEEB N ZEWR—FHEQF

R B 659,374,000 (ZE - H4F ¢
?3%’558,600,00075 VWR EBER M
'%-E&W%ﬁ%éﬂﬁ o ##25,000,0007T
7 21,600,000 7T K 78 % 12,000,000
JTL(ZE = FHF : ##25,000,0007T
7 21,600,000 7T K2 78 % 12,000,000
TL) D AR EES% ~ 5.41% K 6% (—
C_RF: BFE% 5.41% K&6%)
FTE o

MBEERETEK—EHE
BEER 2R RARENRER

Tﬁﬁm’&

MEEETR N EW—MEE QAR
RZEmERERAABERE RS
Wt -

2026 £« HTEBREBERALA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

18 INTERESTS IN ASSOCIATES (CONTINUED) 18 B Nal 2w (&)

Notes: (continued) Mzt : (&)

(c) Chevalier (HK) Limited and its subsidiaries (together, “CHK Group"), (c) HE(EB)BRARKENBAR (S
Toshiba Elevator (China) Co., Ltd. (“TCE") and Toshiba Elevator (Shenyang) BIETHEBEE])  RZEHR(PEH)
Co., Ltd. (“STE") which have a similar risk profile, are engaged in BRAR(REZEB(FE)])ER
similar business activities and related to each other which, in the CEBOER)BRAR(TRSZEHRCE
opinion of the Directors, are material to the Group. Set out below is %)) BFEUL R MR - BB
the summarised financial information for CHK Group, TCE and STE. BEBMEECHEEE@EY £5
CHK Group, TCE and STE are engaged in the manufacturing, RE HEAEEMSBEKN - U TH
marketing, installation, repair and maintenance of the lift and escalator WETHEBSEE RZEH(FEH)
business and are accounted for using equity method. RRZEHOER) 2HMBEREE -

HtHFEEE RZE®HR(PE) LK
REEBREBIREARKRE
BELE - LR BERREHE
B ARERIANE ©

Summarised statement of financial position M EMRRREE
AOVAS)
—E-hE
HK$'000
ST
Non-current assets REBEE 245,431 295,000

Current T E

Assets BE 3,127,928 2,876,363
Liabilities afE (2,079,093) (1,588,128)
Net current assets MBEEFE 1,048,835 1,288,235
Non-current liabilities FRBEE (130,452) (149,749)
Net assets EEFE 1,163,814 1,433,486
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

18 INTERESTS IN ASSOCIATES (CONTINUED)

Notes: (continued)

(c)

(continued)

Summarised statement of comprehensive income

Revenue A

Profit before taxation R A5 A1 Vg A

Taxation expense HIERX

(Loss)/profit for the year (note) FEER), SRR (M)

Other comprehensive income/(expenses) FEHM2EWZE (X H)
for the year

Total comprehensive (expenses)/
income for the year (note)

The Group's share of total comprehensive 7% @ AL € & m k5 2%

income for the year (note) (B 3E)

Dividends received from an associate

The information above reflects the aggregated amounts as presented
in the financial statements of the associates, adjusted for differences
in accounting policies between the Group and the associates. The
information above is the amount before inter-company eliminations.

Note:

According to the Group accounting policy (note 2(d)), the Group will
not recognise further losses for associates whose carrying amount has
been reduced to zero. The Group's unrecognised share of losses of an
associate mentioned above amounted to HK$73,597,000 for the year
ended 31 March 2026 (2025: HK$22,718,000). The cumulative
unrecognised share of losses of such associate amounted to
HK$96,315,000 as at 31 March 2026 (2025: HK$22,718,000).

REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

18 ME QT 2= (&)

FERE(XH) K858 (M)

GREC
()
S NEEL
2026 2025
—®=X%E —Toaf
HK$'000 HK$'000
BT BETF T
3,571,677 3,661,978
13,751 135,062
(55,743) (79,097)
(41,992) 55,965
22,126 (2,644)
(19,866) 53,321
174,284 140,685
118,689 153,841

PlREHRREZQFABBEHRERRA
E IR0k EJL$‘§@E51H§%%’“
g BRETRAMMELAE - bt
ERTDRARMEHATZ 28 -

GEX

BIEAEE 2 gt ER (M5 20d)
HREAECREST 2L QA
AEEBTBERE—FTEE - B
EZZE-XF-AZ+—HLEE"
FMAEE-—BE QR FTRARE
R ME(REE A% 73,597,000 7T
—T R 822,718,000 7T) °
HE-_ZT-_ANFZA=+—HBILF
B ZWMERR R RERZEMN
B518 &8 96,315,000 L (- FE - H
£ 22,718,000 7T) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

18 INTERESTS IN ASSOCIATES (CONTINUED) 18 B Nal 2w (&)
Notes: (continued) Mzt : (&)
(c) (continued) (c) (%)
Reconciliation of summarised financial information MBEERNBEZHIER
Reconciliation of the summarised financial information presented to FrEFMBENMERBEE NG 2
the carrying amount of the interests in associates is provided as ERREECHERESHINAT
follows:
2026 2025
ZEDXRE
HK$°000 HK$'000
BET T ST T
Net assets at beginning of the year FOzEERE 1,433,486 1,694,501
Exchange realignment TE 5, 38 & (11,217) (376)
(Loss)/profit attributable to shareholders A% ZR fE{h (E518), %% 7 (41,992) 55,965
Other comprehensive income/(expenses) P& & E(GE M2 (ZH)
attributable to shareholders 22,126 (2,644)
Share based payment reserve ARty BERE 2 & 3,633 -
Dividends A% B (242,222) (313,960)
Net assets at end of the year FRZEEFE 1,163,814 1,433,486
Interests in associates® /NG o ¥ o 770,698 713,262
Goodwill, net of impairment loss R HIBRIBEEE 14,694 14,694
At end of the year FR 785,392 727,956
*  As at 31 March 2026, the interests held by the Group in CHK *RIZEZARFZA=+—H XK
Group, TCE and STE as associates were 49%, 20% and 20% SESRBEELEREER R
respectively (2025: 49%, 20% and 20% respectively). CEB(FR)RRZEHECERS)

(BAEBERT)Z249% * 20%
R20% (ZZE_RF: HREFEF
49% ~ 20% & 20% ) #E 2 o

(d) The aggregate summarised financial information of Group's associates (d) ERITER 2 AEBEEE DAL
that are not individually material is set out below: HERBENDT :
2025
—E-ARF
HK$'000
Mok
The Group's share of total REBAGEE2EZ LR
comprehensive expenses (734) (8,798)
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19 INTERESTS IN JOINT VENTURES

FR :
AEbEZERE BREPE

Non-current:
Interests in joint ventures,
including goodwill
Amounts due from joint ventures (note b)  JEIA & EBER (HiEb)

mE
FEU & & EBRR (D)

Current:
Amounts due from joint ventures (note b)

Amounts due to joint ventures (note b) EfT A Z DR (M5Eb)

The movements in the Group's interests in joint ventures during
the year are analysed as follows:

At beginning of the year F4)

Exchange realignment & 5, 38 B

Share of results Frib 248

Share of other comprehensive income  Fifh &t & EW S
Dividends % 2

At end of the year FR

Notes:

(a) Particulars regarding the principal joint ventures as at 31 March 2026
were set out in note 50 to the consolidated financial statements.

(b) Amounts due from joint ventures under non-current assets of
HK$717,688,000 (2025: HK$638,962,000) is considered equity in nature,
interest-free and is denominated in Hong Kong dollar, except for the
balances of HK$66,700,000 and HK$121,165,000 (2025: HK$17,200,000
and HK$116,270,000) which bear fixed interest rate at 6% per annum (2025:
6% per annum) and floating interest rate at one-month Hong Kong
Interbank Offered Rate (“HIBOR") plus 1.3% per annum (2025: one-
month HIBOR plus 1.3% per annum) respectively.

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

19 GECECER

2025
—ET-RHF

HK$'000
BT

64,977 617,165
717,688 638,962
782,665 1,256,127

7,391 5,747

(23,650) (22,177)

AEBRFAMGEELRE 2#E

4
2

Bz

2026 2025
—ECRE —E-AF
HK$°000 HK$ 000
BEET T BT T
617,165 696,872
13,151 (4,613)
(47,161) (51,531)

- 415
(518,178) (23,978)
64,977 617,165

RZE-_RXNEZA=1+—"HBEXE
BETEZERDHNEGAVIER
FWFEB0 ©

IRBEEE T ZRERKAELER
B ME 717,688,000 (=T - 4F :
75 638,962,000 70 ) # 17 A& B #E %
ME  RERUBESE HEE
66,700,000 7T & 7 % 121,165,000 7T
(ZZ— R4 :#%17,200,000 7T &
7 116,270,000 7T ) 2 4 82 1% o) -
ZEFEDNZEEFFEE6% (=
T_RF:FHE6%)K—EAE
BRTRAERE(EBRITHEER
BENMEMERII%(ZE-RHF:
—ERBBRITAEREMFEFE
1.3%) 2 FENF R L o
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

19 INTERESTS IN JOINT VENTURES (CONTINUED)

Notes: (continued)

(b) (continued)
Amounts due from joint ventures under current assets are unsecured,
interest-free and repayable on demand or expected to be recovered
within a year.

Amounts due to joint ventures under current liabilities are unsecured,
interest-free and repayable on demand.

The carrying amounts of amounts due from/(to) joint ventures under
current assets/(liabilities) approximate their fair values.

The net carrying amounts of amounts due from/(to) joint ventures are
denominated in the following currencies:

Hong Kong dollar ke
Renminbi AR

(c) Seavest Core Fund |, LLC and its subsidiaries (together, “Seavest
Group”), that invested in the three medical office buildings in the USA
which, in the opinion of the Directors, were material to the Group as
at 31 March 2025.

During the year ended 31 March 2026, Seavest Group disposed of the
three medical office buildings and repaid the bank borrowings. The
Group received dividend of HK$518,178,000 from Seavest Group for
the year ended 31 March 2026, which reduced the Group's
corresponding interest in Seavest Group. Accordingly, the Directors
are of the opinion that Seavest Group is no longer material to the
Group as at 31 March 2026.
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19 X ER (R
GERECD

(b) (%)
RPEEBRTZREEEEERR
REER 2ERAREREERER
BHER —FRkE -

RBBERATZENEEEERR
REER - RS RARERER -

RBEE(BE)BETZER(E
MEECERRZERERELQR
BHEE -

U (I AERERFFEL
FREEDATIEEREM

2026 2025
—EBRE —E-RhF
HK$’000 HK$'000
BET T BT T
717,688 638,962
(16,259) (16,430)

(c) Seavest Core Fund |, LLC & H i &
N A (% HE [Seavest £ @ |) IR E L
EFEN=-RBERLAETRNE  BF
RER _TE-_AE=ZA=+—HH
HAE@BMsEBEAX -

HE_Z-_ARE=-ZA=+—HLtE
BN SeavestEEE LN E =HRER
MRABREREERITER - X%
EnEz—_ZT-_"F=-A=+—H
I [Z B Seavest & B UL BB #
518,178,0007T * B £ & & @& »
Seavest S Bl 7 HE#E DB TE L -
At EERABR T - NF=A
—+—H SeavestEE Y AEEM
EETBEEBEKX-



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

19 X ER (R
GEREC)

(%)

19 INTERESTS IN JOINT VENTURES (CONTINUED)

Notes: (continued)
(c) (continued) (c)

Set out below is the summarised financial information for Seavest
Group, which is accounted for using equity method, as at 31 March
2025.

WTHEIWR - —_RAF=A=1+—
HSeavest & B 7 B E R E - I
FREREAIR -

REUBRRREE

Summarised consolidated statement of financial position

2025
—E-hE
HK$'000
BT
Non-current assets REBEE 1,488,694
Current assets REEE
Cash and cash equivalents BRehkB2EED 18,419
Other current assets HEMmeEE 5,907
24,326
Current liabilities REBE
Financial liabilities (excluding creditors, accruals BHEaE(TRERENER BREARK
and provisions) BE) (787,851)
Other current liabilities =N} (15,332)
(803,183)
Net current liabilities RBEEFE (778,857)
Non-current liabilities kRBEE
Financial liabilities (excluding creditors, accruals BHEaE(TRERENER  BREARK
and provisions) BE) (38,831)
Other non-current liabilities HEmIERESAE (82,778)
(121,609)
Net assets EEFE

588,228

REZHKUBEREE

Summarised consolidated statement of comprehensive income

2025

—T-REF

HK$'000

ok

Revenue A 134,203

Interest expense MEZH (41,845)

Loss before taxation R % A1 5 18 (27,593)

Taxation credit BIEEK 2 3,657

Loss and total comprehensive expenses for the year FEEIELR 2 HE%E (24,036)
The Group's share of total comprehensive expenses AEBFEFE R E S HARE

for the year (21,048)

Dividends received from a joint venture BEl—EeaErEIRE

23,978
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

19 INTERESTS IN JOINT VENTURES (CONTINUED) 19 & ERER(E)
Notes: (continued) Mzt : (&)
(c) (continued) (c) ()
Summarised consolidated statement of comprehensive income (continued) GETHKERBE(E)
The information above reflects the amounts presented in the UEERRM—EEELELSRAN
consolidated financial statements of a joint venture, adjusted for BWMEANLZINESE DRHAEE
differences in accounting policies between the Group and the joint HMAENESHBKRTRMELH
venture. The information above is the amount before inter-company Bo FmER DR AR BEEHEATAN
eliminations. FE o
Reconciliation of summarised financial information MEENBEZHER
Reconciliation of the summarised financial information presented to FT2FMBEaRBERGE R
the carrying amount of the interest in a joint venture is provided as BREEEEHEREINT
follows:
2025
—E-hE
HK$'000
BT T
Net assets at beginning of the year FYNzEEFE 640,717
Exchange realignment M 5 38 % (3,213)
Loss attributable to shareholders IR R LA (24,036)
Dividends A% 2 (25,240)
Net assets at end of the year FRZEEFE 588,228
Interest in a joint venture —HeErEIER 558,817
At end of the year FR 558,817
(d) The aggregate summarised financial information of Group's joint (d FARTERZAEEALE L EBAHY
ventures that are not individually material is set out below: BEAKMBMENT

2026 2025
—EBRE —E-RF

HK$'000 HK$'000
BT BEF T

The Group's share of total comprehensive ZANE[EFT{h & E x H 4258
expenses (47,161) (30,483)

.

Aggregate carrying amount of the Group's AEBA G S AL D ER VB

interests in these joint ventures H2E 64,977 58,348
(e) As at 31 March 2026, the Group’s proportionate share of the carrying ) RZTZE-_ARF=Z=A=+—H &%
amount of properties under development in Hong Kong which is held i AEEetERENER
by a joint venture amounted to HK$495,913,000 (2025: FR )2 2 BREN{E A8 5 495,913,000
HK$420,298,000). (= F = h F : ##420,298,000
JL) ©
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20 AMOUNTS DUE FROM/(TO) NON-CONTROLLING INTERESTS

Non-current:
Amount due from a non-controlling

Amounts due to non-controlling

Current:
Amounts due from non-controlling

Amounts due to non-controlling

FR

interest (note a)

interests (note b)

mE

interests (note c)

interests (note d)

Notes:

(a)

(b)

Amount due from a non-controlling interest under non-current assets
is unsecured which bears floating interest rate at one-month HIBOR
plus 3.6% per annum (2025: one-month HIBOR plus 3.6% per annum).
They are not repayable within one year from the end of the reporting
period.

Amounts due to non-controlling interests under non-current liabilities
are unsecured and not repayable within one year from the end of the
reporting period.

As at 31 March 2026, balance of HK$8,878,000 bears floating interest
rate at one-month HIBOR plus 2.1% per annum.

As at 31 March 2025, balances of HK$9,857,000 and HK$169,000,000
bear floating interest rate at one-month HIBOR plus 2.1% per annum
and fixed interest rate at 10% per annum respectively.

During the year ended 31 March 2026, the Group acquired a loan from
the then non-controlling shareholder (note 36(b)). The deferred
consideration payable to the then non-controlling shareholder for the
acquisition was included in “Bank and other borrowings”.

FEUr — FE P A i s AR R (P R a)

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

20 P (FEAY) 3F 42 IR M 5 BR K

FE A FEHE R o R K (MY R b)

I Uit SE 4% Pl A i AR AR (Y R c)

JEAT JE4% B i RR AR (BT R d)

7,904 9,806
(8,878) (286,114)
33,242 34,582

(259,796) (259,539)

P &L -

(a)

ERBEEETER —JEERESR
BREAERBRIE—M@MABBRT
RAEFEMENEI6N(ZZEZR
F:—EAREARTAEREME
FIE3.6%) 2 FEFIRTE - ZER
BHEARRERRES —FRNEE -

FRBDEEETEMNFEEREDR
RAEEARBARRE R RLET
—FRERE -

R-IZE-RNFEZA=1+—H " #&
75 158,878,000 ik — @l A & AR 1T
BEFREMEMER21% 2 FEF =R

e

RZEBE-_RAFEF=A=+—8 " #&#&
79,857,000 7T & 7% 169,000,000
THRE—EAEBRITRAERE
MMFEFR21% 2 FEHF R EEF
FE10% 5+ 8 ©

HE-_ZT-_XF=-A=+—8L1L*#F
ER - ANEBEMERZIEZEBREE
U B — 1B E (M 5E36(b) ° BLEx 18
WHEEMNTERZEERBREREZIE
EREEIIATRITREAER -
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

20 AMOUNTS DUE FROM/(TO) NON-CONTROLLING INTERESTS
(CONTINUED)

Notes: (continued)

(c)

(d)

(e)

Amounts due from non-controlling interests under current assets are
unsecured, interest-free and repayable on demand, except for the
balance of HK$1,0563,000 (2025: HK$1,047,000) which bears floating
interest rate at one-month HIBOR plus 3.6% per annum (2025: one-
month HIBOR plus 3.6% per annum).

Amounts due to non-controlling interests under current liabilities are
unsecured, interest-free and repayable on demand, except for the
balance of HK$1,060,000 (2025: HK$1,060,000) which bears floating
interest rate at one-month HIBOR plus 2.1% per annum (2025: one-
month HIBOR plus 2.1% per annum).

The carrying amounts of amounts due from/(to) non-controlling
interests approximate their fair values.

The net carrying amounts of amounts due to non-controlling interests
are denominated in the following currencies:

Hong Kong dollar ok
Renminbi AR
US dollar EP

21 INVESTMENTS AT FAIR VALUE THROUGH OTHER
COMPREHENSIVE INCOME

Listed investment:
— equity security listed overseas (note)

Unlisted investments:
— equity securities

FHERE

EHRE -
- RAES
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20 FEU(FEAY) FFEERER R

(48)
MEE ()

(c)

(f)

MBEAEIB T BRI ESRER
AERE 2R NAREREE #
4EEATE 51,053,000 C(ZE - FHEF ¢
75 11,047,000 ) % — 1@ A & iR
TREEFRBEMFEFNEIEN(ZZT
—hHE:—EARAEABRTRERE
INEFIEI.6%) 2 FENF R BRRIN o

MEAEE T EMNIEIERIEZER
AEEE - B RBIREREE  H
4EERTE 51,060,000 C(ZE - FF ¢
7 #1,060,00070) & — @ A &8 iR
TREFREMFENE21%(=ZF
—hHE:—EAREABRTRERE
MEFNE2.1%) 2 FEF)EGTBBRIN o

FEM () JEE RS R R
EEEERAAERS -

FEN SEE R RRFUFENREE
TyAT 3B R EA

2026 2025
—EBAE —E-RFE
HK$°000 HK$'000
BEET T BT T
(358) (276,179)
(226,921) (224,839)
(249) (247)

21 RAAEINAREMEZEBERE
BEeRE

- BN T 2 AR ()

2026

—EZRE

PAOYAS)
—E-REF
HK$ 000
BT T

HK$000
BETT

- 42,783
1,313 1,232
1,313 44,015
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

21 INVESTMENTS AT FAIR VALUE THROUGH OTHER 21 BAREBEIAHMEZEH ISR

COMPREHENSIVE INCOME (CONTINUED) BzEE(E)
The carrying values of investments at FVOCI are denominated in EARBEIIAEMEZEKREEE 2
the following currencies: KEZHREBEATYEE AEA -

2025
—ET-RHF

HK$'000
BT

Vietnam Dong WEE - 42,783
Renminbi AR 1,313 1,232
1,313 44,015
Note: =T -
The fair value of the listed investment of the Group was determined based AEBLETMREZANBNHZREBARS
on the quoted market bid prices available on the relevant exchange. The FiffemizEABET ZBEKRER
investment was sold during the year. RERHE -
22 INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS 2 EAREBEIAEREEZERE
2026 2025
—EC_XRE —E_hF
HK$°000 HK$'000
BT T BT T
Listed investments: EmgE -
— debt securities - BI%ES 1,290,094 1,181,705
- equity securities listed in Hong Kong - &8 F T2 IRAKRESH 75,548 115,216
— equity securities listed overseas - BINET 2 RAE S 97,883 4,891
1463525 1,301,812
Unlisted investments: JELMZE -
— debt securities - BEEES 426,840 538,229
— equity securities - BRAREH 53,784 62,098
480,624 600,327
1,944,149 1,902,139
Analysed for reporting purposes as: mEREINA
Non-current assets ERBEE 375,522 501,198
Current assets mENE B 1,568,627 1,400,941
1,944,149 1,902,139
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

22 INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS 22 BAREBEIANEBZEEZRE

(CONTINUED) (#8)

The fair values of the listed investments of the Group are KEBz EmEEZARBEDNILE

determined based on the quoted market bid prices available on the XSk cmBEABETE -

relevant exchanges and the unlisted investments of the Group are MAEBEZIFELEIMEEZARET

determined based on financial models or with reference to quoted EUMBEAETE 2EXREEH

prices from relevant financial institutions. ISR 2 (B -

Floating charge was created on investments at FVPL with total 8k ™ 42 /8 #6,187,000L( = T

carrying value of HK$6,187,000 (2025: HK$11,053,000) for the ZHF B ¥11,053,000T) ZIERA

purpose of securing banking facilities granted to the Group. BT ]\TEI mEEZEREBIETH
EH EABRTEAEERITEE
LR o

The carrying amounts of investments at FVPL are denominated in BEARBEWABSEBEZREZER

the following currencies: HETATER, BEN

2025
—E-AF

HK$'000
BT T

British Pound s 8,516 8,137
Euro X 7 - 1,917
Hong Kong dollar ikt 362,323 494,398
Renminbi AR 6,187 11,053
Swiss Franc I LA BB 2,321 2,379
US dollar Eiv 1,564,802 1,383,628
Vietnam Dong HE A - 627

1,944,149 1,902,139
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

23 INVESTMENTS AT AMORTISED COST 23 RBEREIR2RE

2025
—ET-RHF

HK$'000
BT

Listed corporate bonds EFHRRIES 15,761 68,066
Unlisted corporate bonds IEETRRIES 11,979 36,312
Unlisted and secured debt investment JEEM MK BEBEKRE - 125,000
Unlisted and unsecured debt FELEMREEFEREE
investments 427,055 432,794
454,795 662,172
Analysed for reporting purposes as: MHMEREIWA
Non-current assets ERBEE 321,232 508,972
Current assets mENE E 133,563 153,200
454,795 662,172
The carrying values of investments at amortised cost are BEHEAANEZIREZEREETD
denominated in the following currencies: LATRBEHE BN
2025
—E-RF
HK$ 000
ok
US dollar ETT 27,740 104,378
Hong Kong dollar B 427,055 557,794
454,795 662,172
Note: i sE -
The fair values below are determined by reference to the published price LTARBENZ2RBEETSARMREET -

quotations in relevant market.

2026 AOYAS)

—EBARE —E R

HK$'000 HK$'000

BT T BT T

Listed corporate bonds FHRARESF 14,206 60,406
Unlisted corporate bonds EETRARIES 10,159 34,202
24,365 94,608
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REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

24 PROPERTIES UNDER DEVELOPMENT

At beginning of the year

Exchange realignment

Additions

Provision recognised, net (note 8)

Transfer to investment properties
(note 14)

Loss on transfer to investment
properties (note 8)

Transfer to properties for sale

At end of the year

Analysed for reporting purposes as:

Non-current assets
Current assets

As at 31 March 2026 and 2025, the balances are related to
property development projects in Changchun, Chinese Mainland

and Hong Kong.

The borrowing costs capitalised to properties under development
is disclosed in note 9 to the consolidated financial statements.

Properties under development are classified as current assets
unless the construction period of the relevant project is expected
to complete beyond normal operating cycle. The amount of
properties under development classified as current assets
expected to be recovered after one year is HK$530,457,000 (2025:

HK$555,421,000).

4 ERPYE

2025
—E-AF

HK$'000
BT T

F 1) 760,077 2,104,540
E 5 % 13,743 (1,877)
RNE 20,884 226,292
EREREE - FE (MIES) (27,120) (180,855)
EEEREYE(HE14)

- (781,000)
EEEEYE BB (M)

- (658)
EEEEYE (2,075) (606,365)
FR 765,509 760,077
MBERBOWA -
IERBEE 235,052 204,656
MENEE 530,457 555,421

765,509 760,077

%

E-RFEAZE-_RAF=H
+—B ZE&EgEFRAMESR

MERBEENMEZEREBER -

CHEVALIER INTERNATIONAL HOLDINGS LIMITED = ANNUAL REPORT 2026

BRPMEENMCZ ERRARRER
BB RRMEIWE -

BRAVWEADERRDEE B
FEHEEE &R
MMM@%EW

ZJERPWERPR —FRKE 2
% %8 & 8 ¥530,457,000L( = &
—hHF B

HITEGH B H IE
/_\*EEJ//IL@JQE

555,421,000 7T) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

OTHER NON-CURRENT ASSETS

Deposits paid for a property BEN—EYMEERIER 2

development project (note) FHES (HE)
Non-current receivables IER B R UL R TE

Non-current deposits paid and
prepayments

Others HAi

Charges were created on the other non-current assets with total
carrying value of HK$15,959,000 (2025: HK$15,793,000) for the
purpose of securing banking facilities granted to the Group.

Note:

As at 31 March 2026 and 2025, the balances represent deposits paid for a
property development project in Changchun, Chinese Mainland.

INVENTORIES

Raw materials R
Finished goods 2K
Consumables FEEYE

The costs of inventories sold, used and written down recognised
as expenses and included in cost of sales amounted to
HK$1,072,456,000 during the year ended 31 March 2026 (2025:
HK$1,069,897,000).

Floating charges were created on the inventories with total
carrying value of HK$114,163,000 (2025: HK$158,645,000) for the
purpose of securing banking facilities granted to the Group.

25

FRBENF RS RN KE

26

REMBRRME

For the year ended 31 March 2026
BE_Z-_R"F=-ZA=+—BL&FE

HithERBDEE

2025
—E-AF

HK$'000
BT T

10,581 18,982
117,556 29,525
27,968 32,896
4,639 22,224
160,744 103,627

B M 48 {8 /& % 15,959,000 0( = =&

Z R B¥15,793,0007T) 2 HAth
;HEMLEJJ,%F‘E{’ETRW ERE TR
SBRRITEEZER-
M =E
F‘”‘ﬁi&:;:ﬁi_ﬁ_+—
H Z&EssrhBAERET —BYE
BFRIBEEZENTFLES -
78
2026 2025
—EC-XRE — T _Fh4F
HK$'000 HK$'000
BT T BT T
7.239 6,275
116,947 194,837
3,324 4,138
127,510 205,250

HE-_ZE-_R"F=ZA=+—H01LtHF
- BEERAEIHIHAMHEKAE
ZEE BERAKEMBATEERAS
755 1,072,456,000 T (=& — H4F ¢
5 #1,069,897,0007T) °

R4 E B ¥ 114,163,000 ( =&
— R B 158,645,0007T) 2 TF
BEEEFHEE EARTAEER
RITEEZER -
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

27 PROPERTIES FOR SALE 2] FEYx

2025
—ET-RHF

HK$'000
BT

Unamortised prepaid land leases REEEN T HHEE
- Hong Kong -&B& 15,882 15,882
— Chinese Mainland - R A 197,412 210,107
Development costs B RAAR 496,607 738,485
709,901 964,474
Properties for sale included the Group's share of a joint operation RZEZRF=ZA=+—HB &FE&
with a carrying value of HK$18,129,000 (2025: HK$18,129,000) in MEBEREAREERBR
Hong Kong as at 31 March 2026. 18,129,000 ( Z T A F : B
18,129,0007T) 2 A& B s —FH &
BB DR o
The cost of properties sold and included in cost of sales (before HE—_ZT-_"F=-A=+—HBILF
provision recognised for properties for sale to net realisable value, E-EEXUINABEERE ZWEK
net) amounted to HK$286,550,000 for the year ended 31 March KR FEERFEMERERET
2026 (2025: HK$298,493,000). B IR FER) &% 286,550,000 7T
—ZT R B¥298,493,0007T) °
During the year ended 31 March 2026, net provision was HE_ T _R"EF-A=1+—8IHF
recognised for properties for sale to net realisable value amounted E - FEBRASENEREETE
to HK$17,165,000 (2025: HK$109,380,000) and the provision was HFMEABK17,165000L( ==
included in cost of sales. — A4 : B #109,380,0007T ) ' %

BHEEIAHEERA

188 CHEVALIER INTERNATIONAL HOLDINGS LIMITED = ANNUAL REPORT 2026
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REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

28 DEBTORS, CONTRACT ASSETS, DEPOSITS PAID AND 28 BN  EHNEE BEfR#F

PREPAYMENTS HREeRENSRE
2026 2025
—EoAE —ETE_RF
HK$°000 HK$'000
BT T ok v
Trade debtors g 5 R ERR 849,373 1,080,157
Less: Provision for impairment RO E R (23,113) (20,255)
Trade debtors, net B SRR - F5E 826,260 1,059,902
Retention receivables JE U R B8 SR IR 486,319 536,726
Less: Provision for impairment ORI E R (3,926) -
Retention receivables, net FEUR B FRIB - F5E 482,393 536,726
Contract assets BREE 352,185 278,453
Other debtors, deposits paid and HEWEZR ENTFHIEER
prepayments B FE 655,952 657,227
Less: Provision for impairment OB E R (143,851) (73,708)
Other debtors, deposits paid and HMEWRER ENTFLHERER
prepayments, net TERRIE - FEE 512,101 583,619
2,172,939 2,458,600
The Group has established different credit policies for customers AEEEHSERLER 2 EPE
in each of its core businesses. The average credit period granted VARZEERXR -4 TEBEZHEY
to trade debtors is 0-90 days. AZFHEERROEIOR -
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

28 DEBTORS, CONTRACT ASSETS, DEPOSITS PAID AND 28 BRERR  EHNEE - BEfR#F

PREPAYMENTS (CONTINUED) HiReRESRE(E)
The ageing analysis of trade debtors, net of impairment provision, EZREWERRMBRBREREBILRER
is presented based on the invoice date as follows: HEZS| 2 BREE DT ¢

2025

—E-RF

HK$ 000

BT T

Up to 60 days =% 60K 685,761 776,724
61-90 days 61ZE90K 24,688 204,413
Over 90 days #90K 115,811 78,765
826,260 1,059,902
The Group applies the HKFRS 9 simplified approach to measuring AEERWNEBTHERELERFEIR
expected credit losses which uses a lifetime expected credit loss M T2t E2EHEERE @
allowance for trade debtors. The movement in the impairment ESRWEREAZHEHEES
provision for trade debtors during the year is as follows: EERE - RFEFRESEKRER 2R

BEREBZEZHAT

2026 2025

TEXRE —E-hF

HK$°000 HK$'000

BT T BT I

At beginning of the year F 1) 20,255 59,153
Exchange realignment PE 5 % 135 (184)
Provision recognised EEREE 8,288 4,735
Provision written back AR E g0 (111) (17,083)
Uncollectable amounts written off WA E 2 £ %8 (5,454) (26,366)
At end of the year FR 23,113 20,255
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28 DEBTORS, CONTRACT ASSETS, DEPOSITS PAID AND

PREPAYMENTS (CONTINUED)

The carrying amounts of the Group's trade debtors are
denominated in the following currencies:

Australian dollar R TT
Canadian dollar mexxT
Hong Kong dollar ke
Macau Pataca P
Renminbi AR
US dollar =7
Others H At

The carrying amounts of retention receivables and other debtors
as at 31 March 2026 and 2025 were mainly denominated in Hong
Kong dollar, Macau Pataca, Renminbi and US dollar.

The carrying amounts of debtors and receivables as at 31 March
2026 and 2025 approximated their fair values.

Retention receivables amounted to HK$113,875,000 (2025:
HK$148,820,000) are expected to be settled within twelve months
after the end of the reporting period.

Included in debtors, contract assets, deposits paid and
prepayments was the Group's share of assets of HK$344,407,000 (2025:
HK$476,994,000) in relation to joint operations.

Floating charges were created on the debtors, contract assets,
deposits paid and prepayments with total carrying value of
HK$57,744,000 (2025: HK$64,653,000) for the purpose of securing
banking facilities granted to the Group.

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

28 BWERR SHNEE BHF

& R B A RE (F)
A 5 B 5 55 8 I AR K 2 BR 7 T A
T o &% R

2025
—ET-RHF

HK$'000
BT

45,397 37,110
3,321 16,215
684,075 845,231
- 46,148
48,047 48,863
33,087 55,971
12,333 10,364
826,260 1,059,902

RZEZRNERZZFE-_RF=A
=+—H BWREBZREBENMEME
WEREMBEEZUERE - B
BARBENETAENM -

RZEZ_RNERZFE-_RF=A

=t— B BREREERKEZ
FREESEEARERES -

JE U R B8 7R IE B 5 113,875,000 T ( —
T A4 7B #148,820,0007T ) &
HRHERRE T —_EARNGEE -

JEWEERR - AHEE  ENFHES
MENFREREASEEREHESE
KRG 2 BEE BB
344,407,000 ( ZE - A& : B
476,994,000 7T) °

0 ™ 48 B /8 # 57,744,000 ( = Z
T HF : B#64,653,0007T) 2 FEW
R -ANEE DNEFHEENRE
NHREEEZHER FARTA
EERTEEZER-
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

29 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES 29 FRAREERHEESE
(a) Right-of-use assets (a) FHEEE

2026 2025

ZEDRE —E-hF

HK$°000 HK$'000

BT T BT T

Leasehold land HE i 1,168,837 1,206,375

Buildings BF 26,304 32,530

Equipment B4 5,923 5,921

1,201,064 1,244,826
Additions to the right-of-use assets for the year ended 31 March HE_Z-_R"F=-H=1+—H1t
2026 amounted to HK$6,518,000 due to new leases of buildings FE TREEEZABERBE
and equipment (2025: HK$67,509,000 due to acquisition of new 6,518,000 TR HEEF LK
leasehold land). #H(ZZ_Rh%F : 5%67,509,000

TTHRKBEHMEE L) -

(b) Lease liabilities (b) HEEE
2026 2025
—EBoNE —E_RF
HK$'000 HK$'000
BT T BT T
Non-current JER &) 40,548 49,009
Current mE 12,592 17,837
53,140 66,846
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fRE B R R M
For the year ended 31 March 2026
HE-ZT-_A"F=ZA=1+—RHLLFE
29 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES (CONTINUED) 29 FRAEEEREEESE (E)

(¢) Amounts recognised in the consolidated income (c) RrE W RER2EHE
statement

PAOVAS)
—E_hF

HK$ 000
BT

Depreciation of right-of-use assets ~ {FHABEEZITE (HE15)

(note 15) 60,796 64,290

Less: Amounts allocated to B DEEEHNIRCZESE
contract work (80) (3,170)
60,716 61,120
Interest expense on lease liabilites FEBEMNHE S H 2,736 3,339

Less: Amounts allocated to B DEEENIRECZESE
contract work (33) (22)
2,703 3,317

Expense relating to short-term leases ARG HAEN S H (HH:E10)

(note 10) 9,801 9,896
The total cash outflow for lease liabilities during the year REBEZZT - "F=-A=+—H
ended 31 March 2026 amounted to HK$19,434,000 (2025: LtFE HEBBEZREMEE
HK$24,364,000). B B B #19,434,000L( = &

ZhF : #24,364,0007T) °
(d) The Group's leasing activities (d) XEBZHETE
The Group leases various offices, warehouses, retail stores, AEEBEELZERAE - BFE -
equipment and vehicles. Rental contracts are typically made TEEH RERAE-HES
for fixed periods of 2 years to 10 years. H—RIEMFEE+F 2 BT HR
£ -
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

30 DERIVATIVE FINANCIAL INSTRUMENTS 30 STEMBIA

Financial assets in respect of derivative #$TAMB LA HEEE
financial instruments

— foreign currency forward contracts (note) — — EHAYMNE S 49 (i 3E) — 65
Analysed for reporting purposes as: MHREREIWE

Current assets MBEE - 65
The derivatives are measured at fair value at the end of each METERSHRERARZANBER
reporting period. Their fair values are determined with reference to BoNTETREZAREBENRETH
fair values of comparable instruments in the market or quoted KB TEZMISAARBERE T HRE
prices from counterparties. The net carrying amounts of derivatives MetE - GTETEZEEFAETIMN
are denominated in the following currency: THE®ABAM :

2025
—ET-RHF

HK$'000
BT

Japanese Yen H & - 65

Note: BT 5E -

Foreign currency forward contracts of the Group with a total notional AEEBR-_ZE-_AF=ZA=+—HBAT

amount up to HK$1,448,000 were entered to swap various foreign FEMINEIREBAAE MR X EEMET LR

currencies to other cross currencies as at 31 March 2025. These contracts HINEARY  HEBZEZCTHEaABE

matured within the period from 9 April 2025 to 10 April 2025. 1,448,0007C - WEANERZT_RHF
WMANBE-ZT-_AFMNA+HBEHERA
E|Hf o
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

31 BANK BALANCES AND CASH N VITEERES
Bank balances and cash comprise cash held, short-term bank ROTEGFLRRLEMFERS R
deposits with original maturity more than three months, short-term “EAZIBsRBRITER R
bank deposits with original maturity up to three months and cash =& A sk AR B B 2 58 BRER 1T 17 3K
placed with financial institutions. The carrying amounts of these DEAMBHEBEZRE HEEE
assets approximate their fair values. ZHEEEBHEARLEBEES -

2025
—ET-RHF

HK$'000
BT

Cash and unpledged bank deposits with (8% & & =& A sk LA R R 81 2 &

original maturity up to three months AR ITIF X 2,280,030 1,855,988
Unpledged bank deposits with original & =@ A 1% |53 > &K R 17
maturity more than three months TR 11,260 9,738
Pledged bank deposits B RIRITIE 15,281 23,942
2,306,571 1,889,668
The carrying amounts of bank balances and cash are denominated RITEFEBRSZEEET AT
in the following currencies: B REA -
2026 AYAS
TEXRE —E-hF
HK$'000 HK$'000
BT T ok v
Australian dollar SRIT 28,568 9,163
British Pound FEE 21,637 33,107
Canadian dollar IS N 43,346 57,252
Euro Er 7% 39,389 40,938
Hong Kong dollar B 1,135,461 1,147,952
Macau Pataca SELF 2,610 4,728
Renminbi AR 270,684 329,307
Singapore dollar 1IN T 4,000 3,133
Thai Baht £ 10,041 39,204
US dollar ETT 745,120 218,032
Others Hh 5,715 6,852
2,306,571 1,889,668
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me

B8 R M

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

3

32

BANK BALANCES AND CASH (CONTINUED)

Charges were created on the Group's bank balances of
HK$158,531,000 (2025: HK$171,251,000) for the purpose of
securing banking facilities granted to the Group, of which balances
of HK$143,250,000 (2025: HK$147,309,000) were subject to
floating charges to secure the banking facilities granted to the
Group as at 31 March 2026.

As at 31 March 2026, the effective interest rates on fixed bank
deposits of the Group were 2.5% (2025: 3.2%) per annum; and
these deposits had an average maturity of 44 days (2025: 57 days).

As at 31 March 2026, bank balances and cash of HK$270,096,000
(2025: HK$325,719,000) were held in Chinese Mainland and are
subject to local exchange control regulations, under which the
balances could not be exported freely out of Chinese Mainland.
The repatriation of funds out of Chinese Mainland is possibly
conducted by way of dividends or other means as complied to the
regulations.

CREDITORS, BILLS PAYABLE, DEPOSITS RECEIVED,
CONTRACT LIABILITIES, ACCRUALS AND PROVISIONS

5 RMNERLENRE

Trade creditors and bills payable

31

32

Retention payables FEHR B R IB

Deposits received BlFE RS

Contract liabilities EHBEE

Accrued contract costs TER A KPR

Other creditors, accruals and provisions EMEBEZ - FBIRE B R EE
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RITEFRRES (A)

/5%1585310007&*7*35@

##171,251,00070) 2 A EE R 1T
%é%a{ﬁfﬁ#ﬁ ERBETFTAEERR
TEEZER HFRZZTEZAHF
A=+ —HEELZEHEANE
ﬁ%ﬁé%ms%oooomf?fﬂi
& #147,309,0007T ) * fEAE F A
%ﬁ&fﬂ:f’fz#k%

RZEZARE=ZA=+—H0 &&
B FHRTERCEBRFNE A
25% —E_RF 32%) HERF
R FHR A ABAMR(ZE-_RF
57K) ¢

R-ZZE-XE=ZA=+—8 #45A
R BE R ZBTETRESBE
270,096,000 T ( Z T = F & : B
325,719,000 ) /H & & & # HNE F

BIARE B EEFESAEHE
HPER - EerEBREHHE
1t 38 57 R E 2 77 S\ SR B A o

BAERR BNRE - EWREF

ARE - -EHNEE FAREA
KiEw

2025

—T-51f

HK$'000

BT

382,294 400,304

395,339 371,617

49,032 48,335

52,799 102,693

1,093,577 1,377,110

803,890 1,020,507

2,776,931 3,320,566
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32 CREDITORS, BILLS PAYABLE, DEPOSITS RECEIVED,

CONTRACT LIABILITIES, ACCRUALS AND PROVISIONS (CONTINUED)

The ageing analysis of trade creditors and bills payable is
presented based on the invoice date as follows:

Up to 60 days &% 60K
61-90 days 61 290K
Over 90 days # 90K

The carrying amounts of the Group's trade creditors and bills
payable are denominated in the following currencies:

Hong Kong dollar i
Macau Pataca B P W
Renminbi AR
US dollar =TT
Others H At

The carrying amounts of retention payables and other creditors as
at 31 March 2026 and 2025 were mainly denominated in Hong
Kong dollar, Macau Pataca and Renminbi.

The carrying amounts of creditors and payables as at 31 March
2026 and 2025 approximated their fair values.

Retention payables amounted to HK$160,953,000 (2025:
HK$88,316,000) are expected to be settled within twelve months
after the end of the reporting period.

Included in creditors, bills payable, deposits received, contract
liabilities, accruals and provisions are the Group's share of
liabilities of HK$420,200,000 (2025: HK$583,629,000) in relation to
joint operations.

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

32 BNERNK BARE BURE

AZE - - aNEE - RREER
K g (&)
BESEARARENREEERA
B2 5 2 RECHITIT -

2026 2025
—EC-RE —E-FRF
HK$'000
BT

HK$000
BETT

270,626 376,895
19,073 5,016
92,595 18,393

382,294 400,304

AEBEZRENEARENRERLZ
FREESATIEE SEM

2026 2025
—EZXRE —E-RF
HK$'000 HK$'000
BET T BT I
271,951 268,241
9,004 36,452
65,426 65,723
22,672 19,765
13,241 10,123
382,294 400,304

st

NR_E_RERZZE_RAF=H
=t+t—HB ENREFEREME
MERZERAEFZAEE B
R ARERBBA -

s

N E_RNERN_ZE_RAF=A
—+— B ENERRENZEZ
REEHAERAREEE -

JE 1R & K I1E A% 160,953,000 7T
— T - FH 4 H%88,316,0007T)
FEERHERRET —EARNEE -

JEREER  BRERE BERGFEAR
& AHNEE EREALEBHES
BAEBRAECEMGZAES
#420,200,000( =L = A F : &
# 583,629,000 7T ) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

33 INSURANCE AND REINSURANCE CONTRACT ASSETS AND B REEBRESHANEER

LIABILITIES ﬁﬁ

The breakdown of portfolios of insurance and reinsurance EEMNRBRAARBRRAHNAE
contracts issued, and reinsurance contracts held, that are in an A CUERBENBRBRANAEED
asset position and those in a liability position is set out in the table éi*ﬁﬁxﬂ&i% BARRZBEMAEAT
below: =

2025
—E-AF

HK$'000
BT T

Liabilities: ﬁff'

Total insurance contracts issued BENRRAEREE (1,359,835) (1,330,209)
Assets: BE:

Total reinsurance contracts held BFENBRRBREDRSE 108,369 123,290
Net liabilities BEF (1,251,466) (1,206,919)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

33 INSURANCE AND REINSURANCE CONTRACT ASSETS AND

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

BERERBABEANEER

LIABILITIES (CONTINUED) BE(E)
(a) Insurance contract liabilities (a) REEEHNERE

Roll-forward of net asset or liability for insurance contracts
issued showing the liability for remaining coverage and
the liability for incurred claims

The table below analyses the movement in the net insurance
contract liabilities, showing separately the liabilities for
remaining coverage and incurred claims by line of business
with material net liabilities:

Liabilities for
remaining coverage

AUMERER

Exclude
loss
component

Loss
component

*HRBH
HK$'000
BETT

BR¥H
HK$'000
BETT

Net insurance contract liabilities RZ_ZE-_RFNA—BR

CEBRBEVNFEENERE
FEHE(ETRIPELEEERE
BREREHNEE)
TROMFRBRANBEEZS
HERNBRFABRANEHR
ZAREHMEEREHERENE

& :

2026

“EBoNE

Liabilities for
incurred claims
ERERREE
Estimates of
the present
value of
future
cash flows
ARBEERE
REMNMET
HK$'000
BETT

Risk

adjustment Total

ERRE
HK$'000
ARTRT

ag
HK$'000
BETT

at 1 April 2025 FRBANERE 296,746 1,755 941,550 90,158 1,330,209
Insurance revenue (note (iv)) REREBA (W7 Gv) (449,240) - - - (449,240)
Incurred claims and other expenses BRAREBREMTH = = 338,464 31,850 370,314
Insurance acquisition cash flows (note (i) RRERRETE (FE) 48,666 - - - 48,666
Change that related to past service RETREEENE - - (80,122) (29,297 (109,419)
Losses on onerous contracts and reversals ~ BEANNEBREDZSER

of those losses - (525) - - (525)
Insurance services expenses/(income) RBERBE/ (WA (H7E10)

(note 10) 48,666 (525) 258,342 2,553 309,036
Insurance service result (note (iv)) RIEREEE (W35 v) (400,574) (525) 258,342 2,553 (140,204)
Insurance finance expenses (note 10) (note (i) R &7 (F 5 10) (M5 i) - - 42,245 - 42,245
Total changes in the consolidated income REahEROZYEE (M V)

statement (note (iv)) (400,574) (525) 300,587 2,553 (97,959)
Insurance acquisition cash flows assetand ~ REBENESREEEN RRELE

other pre-recognition cash flows ROGEARERERANEY

derecognised and other changes 1,742 - (75) - 1,667
Cash flows BenE

Premium received (note fiii) B YR & (B3 Gi)) 445,017 = = = 445,017

Claims and expenses paid EXMNRERTE - - (275,846) = (275,846)

Acquisition costs paid EXAMERRA (43,253) - - - (43,253)
Total cash flows RenEBE 401,764 - (275,846) - 125,918
Net insurance contract liabilities RZBZR E=ZA=+—HHK

at 31 March 2026 FRRENEE 299,678 1,230 966,216 92,711 1,359,835
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REUMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

33 INSURANCE AND REINSURANCE CONTRACT ASSETS AND

LIABILITIES (CONTINUED)

(a) Insurance contract liabilities (continued)

Roll-forward of net asset or liability for insurance contracts
issued showing the liability for remaining coverage and

the liability for incurred claims (continued)

Net insurance contract liabilities
at 1 April 2024

Insurance revenue (note (iv))

Incurred claims and other expenses

Insurance acquisition cash flows (note (i))

Change that related to past service

Losses on onerous contracts and reversals
of those losses

Insurance services expenses/(income)
(note 10)

Insurance service result (note (iv))
Insurance finance expenses (note 10) (note (ii))

Total changes in the consolidated income
statement (note (iv))

Insurance acquisition cash flows asset and
other pre-recognition cash flows
derecognised and other changes

Cash flows
Premium received (note i)
Claims and expenses paid
Acquisition costs paid

Total cash flows

Net insurance contract liabilities
at 31 March 2025

200

R-Z-MEMA—AH
FREANARE

FRBR AR M (B EE (1v))

BEAZRERAMRML

1 M%Hﬁﬁuﬁmui(mﬁm)
HRERBEENED
BRANNBERADZEER

RERB S/ ORA) (H5E10)

(RIR AR5 3% 48 (HE (v)
BRER &1 B3 i (e 10) (Y )

RFRRERNEBEE (Hiti)

REERREREAENRRR LH
ANERBRLRER AR

BehE
B U R 2 (B3 Gi))
BRANRERSH
BXANERRA

REREER

RZE-RE=A=1+—AK
/?%'Kﬁ /]E1
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BREBEBRBEANEER
8E&E (&)

(a) 1%|Zﬁl=lnljﬁ1§ IIE)
EERRBENNFEERER
FE(ERARIHNEFTEEBERE
BRERMENEE) (H)

Liabilities for
incurred c\a\ms

Liabilities for

remaining coverage

REIBRASE 3
Estimates of
the present
value of

future Risk

cash flows adjustment

Exclude
loss Loss
component component

kB B
HK$'000 HK$ 000
BETT B

HK$ 000
BETT

354,642 37,540 800,771 76,646 1,269,499
(475,565) - - - (475,565)
- - 364,479 34,166 398,645
53,276 - - - 53,276
- - (32,215) (20,654) (62,869)
- (35,785) - - (35,785)
53,276 (35,785) 332,264 13,612 363,267
(422,289) (35,786) 332,264 13,612 (112,298)
- - 49,150 - 49,150
(422,289) (35,785) 381,414 13,512 (63,148)
8,408 - 49 - 8,457
403,852 - - - 403,852
- - (240,684 - (240,684)
(47,767) - - - (47,767)
356,085 - (240,684 - 116,401
296,746 1,755 941,650 90,168 1,330,209




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

33 INSURANCE AND REINSURANCE CONTRACT ASSETS AND
LIABILITIES (CONTINUED)

(a) Insurance contract liabilities (continued)

Roll-forward of net asset or liability for insurance contracts
issued showing the liability for remaining coverage and
the liability for incurred claims (continued)

Note:

(i) Insurance acquisition cash flows were allocated on a straight-line
basis during the coverage period of the respective group of
contracts.

(i)  The Group has made an accounting policy choice for the product
line to not disaggregate insurance finance expenses/(income)
between profit or loss.

(iii) Any refunds of premiums have been included in this line.

(iv) Inter-company insurance revenue of HK$60,098,000 (2025:
HK$11,321,000) has been included in these lines.

Insurance contract liabilities are analysed for reporting purposes
as:

Non-current IERB
Current Vi

MEMBHRERME
For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE
BREKRBRBEANEER
=8¢ )
(a) REEEXNEE (&)
CERRBREANFEERAE

FEHE(ETRIPELEEERE
BRERENERE) (H)

B &L -

i RRERASTEREHEE LD
M EEHEREREED
e -

(il A5EEHERGELHGTR
FIRE  UTBREM G EH
(WA RIBZE BT E -

(il ABERBETAMERERK -

(iv) ELIEH BERA A HRBRE
g A7 #60,098,000L( — =
T HE 11,321,000 7T) ©

RBEAENAERBEEREITA

2026 2025
—ECXRE —E-RHE
HK$'000 HK$ 000
AT T BT T
931,172 950,242
428,663 379,967
1,359,835 1,330,209

2026 £« HTEBREBERALA

201




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

33 INSURANCE AND REINSURANCE CONTRACT ASSETS AND
LIABILITIES (CONTINUED)

(b) Reinsurance contract assets

BERBEBRBEANEER
aE(E)

(b) BREBEAHVEE
BEENBRBEEHAZFEEDE
BEEE(ERARIYPEEEER
ERLERETEENSHE)
TEROSMFBERBANEER
g EERBRABBETEE
LEBEEREMNI#HLD SR

Roll-forward of net asset or liability for reinsurance
contracts held showing the assets for remaining coverage
and the amounts recoverable on incurred claims

The table below analyses the movement in the net reinsurance
contract assets, showing separately the assets for remaining
coverage and the amount recoverable for incurred claims:

2026
ZECRE
Assets for
remaining
coverage

RHPELRE

Amount recoverable on
incurred claims
REEFIEE {5k
Estimates of
the present
value
of future Risk
cash flows  adjustment
AREEHE
BEMGT
HK$'000
BETT

Exclude
loss- Loss-
recovery recovery

component  component Total

FEREEMH
HK$'000
BETT

ERERNH
HK$'000
BETT

HK$'000 HK$'000
BETT BETT

Net reinsurance contract assets at
1 April 2025

Reinsurance expenses

Recovery of incurred claims and
other expenses
Changes that related to past service

Reinsurance recoveries

Insurance service result (note 10)
Reinsurance finance income
(note 10) (note (ii))

Total changes in the consolidated income
statement

Other pre-recognition cash flows derecognised

and other changes

Cash flows
Premium paid
Amounts received

Total cash flows

Net reinsurance contract assets
at 31 March 2026

R-_Z-_REMA—RAH

EERRANEE (22,220) > 132,777 12,733 123,290
REREZ W ez - - - (62,905
BROREREREAT S
= = 32,116 3,302 35,418
ARTREEENE - - (18,980) (2,830) (21,810)
REREBRHE - - 11 42 13608
R REEE (W3E10) (62,905) - 13,136 472 (49,297)
BRI BEMA (10) (F = (i)
- - 5,942 - 5942
REERERNEYES
(62,905) = 19,078 472 (43,355)
REEINGRABRERER
g 4,396 = = = 4,396
RemE
EXfNRE 33,326 = = = 33,326
Rk - - (9,288) = (9,288)
ReResE 33,326 = (9,288) = 24,038
RZB-RE=A=1-8H
FERRANEE (47,403) > 142,567 13,205 108,369
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33 INSURANCE AND REINSURANCE CONTRACT ASSETS AND

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

LIABILITIES (CONTINUED)

(b) Reinsurance contract assets (continued)

Roll-forward of net asset or liability for reinsurance
contracts held showing the assets for remaining coverage
and the amounts recoverable on incurred claims (continued)

Net reinsurance contract assets at
1 April 2024

Reinsurance expenses

Recovery of incurred claims and
other expenses
Changes that related to past service

Recovery of losses on onerous underlying
contracts and reversals of those recoveries

(note (i))

Reinsurance recoveries

Insurance service result (note 10)
Reinsurance finance income
(note 10 (note (ii))

Total changes in the consolidated income

statement

Other pre-recognition cash flows derecognised

and other changes

Cash flows
Premium paid
Amounts received

Total cash flows

Net reinsurance contract assets at
31 March 2025

RZEZRNERNA—BH
FARBANEE

BRERH

EOCHERERAMR S

HEARFARNEY
EOFRABANNBRREDZS
BEH0R ()

BREERTA

(RBR RS54 (MR 10)

BRBIBYRA (52 10) (2 )

REARERNEDAE

BELRROFRARERER
129

R-Z-REZF=1+-HH
FERBANEE

FERED

REMBHRERME

For the year ended 31 March 2026

HE-_T-_AFZA=+—BLLFE

BEBEBRBEANEER
=8¢ )

(b) BREBENEE (&)
BENBRBRENAZEEEREA
BB (BRI ARIPEETEER
ERERETHENSEE) (H)

Assets for
remaining coverage
REBREEE

incurred claims
BREREMTERNEE
Estimates of
the present
value
of future Risk
cash flows adjustment

Exclude
loss- Loss-
recovery recovery
component component

AR sEnfis ERER

HK$'000 HK$'000
EETT BETT

HK$'000
ARTR

HK$'000
ARTR

(8,024) 27,256 82,884 8,120 110,236
(63,983) - - - (63,983)
- - 43,776 4,310 48,086

- - 9,466 303 9,769

- (27,256) - - (27,256)

- (27,256) 53,242 4,613 30,599
(63,983) (27,256) 53,242 4,613 (33,384)
- - 5,495 - 5,495
(63,983) (27,256) 58,737 4,613 (27,889)
3,312 - (168) - 3,144
46,475 - - - 46,475
- - (8,676) - (8,676)
46,475 - (8,676) - 37,799
(22,220) - 132,777 12,733 123,290
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

33 INSURANCE AND REINSURANCE CONTRACT ASSETS AND B REEBRESHANEER

LIABILITIES (CONTINUED) BE(E)
(b) Reinsurance contract assets (continued) (b) BREENEE (E

Roll-forward of net asset or liability for reinsurance
contracts held showing the assets for remaining coverage
and the amounts recoverable on incurred claims (continued)

Note:

(i) A loss-recovery component was set up upon the initial recognition
of an onerous group of underlying insurance contracts.

(i)  The Group applies a consistent accounting policy to reinsurance
contracts held and recognises net insurance finance income/(expenses)
in profit or loss only.

Reinsurance contract assets are analysed for reporting purposes
as:

%ﬁﬂ’ﬂﬁﬁl‘ﬁé%’ﬂZﬁﬁEﬁﬁ
BEREB(ERARIPETEER
ERERETHDNSHE) ()

B &L -

(i) 7Y h6A FE R AR BE AR B A.:.,’JJEETE
A RN BS & RO IEE = ER 0

(i) AEERBENBRRANE
B—%H K LERER
RRFRBREBEA(H) -

BREANEEMNREREINE

Non-current JERED
Current i)

(c) Claims development tables

The following tables show the estimates of cumulative incurred
claims, including both claims notified and incurred but not reported for
each successive accident year at each reporting date, together with
cumulative payments to date.

As required by HKFRS 17, in setting claims provisions, the Group gives
consideration to the probability and magnitude of future experience
being more adverse than assumed which is reflected in the risk
adjustment. In general, the uncertainty associated with the ultimate
cost of settling claims is the greatest when the claim is at an early
stage of development. As claims develop, the ultimate cost of claims
becomes more certain.

The Group has not disclosed previously unpublished information about
claims development that occurred earlier than five years before the
end of the annual reporting period in which it first applies HKFRS 17.
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81,439 101,560
26,930 21,730
108,369 123,290

(c) RERRE %

TRETEESERNBEFER
EHEH ﬁﬂﬁ’]%ﬁrﬂ?ﬁ‘ﬁzé 18z 4
(EEEEMEEELEERBRY
RIE) AR5 REHT K -

BEABMBMEERE17HRARE
REBEIRERER  AEEZEKX
REBBRBRERB TR
FERE  YRERFBRRR - —
BME BBEFRENREKASE
AT HEEMRRERENFHER
BERARDS MEREHRR  RE
B B 4% 7R B BT AR B o

AEBVEFEARGERNERES
B REEAFE 17N EERESH
MERAFANREZEEEAN
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBBRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

BEREBERBRBEANEER
8E&E (&)

(c) REBRER (H)

33 INSURANCE AND REINSURANCE CONTRACT ASSETS AND
LIABILITIES (CONTINUED)

(c) Claims development tables (continued)

Accident year claims development table — gross as at 2026:

2022

HK$'000
/E m :FT[

2023
—TR=F
HK$'OOO
Vo m ST

BOFEREERR-N_T-RF
M AREE

HK$'000
BETT

2025
“ToRE =
HK$'000
i =

HK$'000
S T

Estimate of cumulative claims ARHRE

-year 1 -F—F 270,524 380,633 436,754 398,175 360,218

- year 2 —F 235,446 368,299 424,607 380,994 -

-year 3 =4 201,769 361,825 403,539 - -

—year4 - EHF 197,143 348,052 - -

—yearb -ERF 178,594 - - - -
Cumulative gross claims 2 BRE 178,694 348,052 403,539 380,994 360,218 1,671,397
Cumulative payments to date €45 55 (152,981)  (237,556) (190,222)  (74,619) (7,032) (662,410)

25,613 110,496 213,317 306,375 353,186 1,008,987

Cumulative gross claims %?Hu?@

— prior accident years FEENFE 4,323
Gross undiscounted liabilities 24 REH

for incurred claims BARUFBE 1,013,310
Effect of discounting BERHEE (47,603)
Risk adjustment [ B 5 = 92,711
Other insurance related H (R B AR A 39

adjustments 509
Total gross liabilities for BRARENBERE

incurred claims

1,058,927
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REUMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

33 INSURANCE AND REINSURANCE CONTRACT ASSETS AND
LIABILITIES (CONTINUED)

(c) Claims development tables (continued)

BREEBRESANEER
& & (&)
(c) REFHRER(EA)
BNFEREBRR-R-FoAF
BF

Accident year claims development table — net as at 2026:

2022

HK$'000

BET T

=F

HK$'000
BEFT

2024
b
HK$'000
BEFT

2025
e S
HK$'000
AT T

Total
HBEE
HK$'000
BT

Estimate of cumulative claims {43t Rt =&

-year 1 -F5—F 254,108 353,814 378,762 348,929 324,339

- year 2 -F-F 229,151 353,643 371,333 347,010 -

-year 3 -E=4F 194,093 335,293 363,818 - -

—year4 - EHF 184,326 307,599 - - -

—vyear5 -EREF 167,812 - - - =
Cumulative net claims ZEFRE 167,812 307,699 363,818 347,010 324,339 1,510,578
Cumulative payments to date 25 H 43 (149,143)  (232,376) (181,469)  (73,131) (7,030) (643,149)

18,669 75,223 182,349 273,879 317,309 867,429

Cumulative net claims R FRE

— prior accident years - BEENFE 3,404
Net undiscounted liabilities BEEREMN

for incurred claims FARUFEBE 870,833
Effect of discounting BRRNEE (40,327)
Risk adjustment [ B 5 = 79,505
Other insurance related HA R IAR AR

adjustments (6,856)
Total net liabilities for BEERENEFAR

incurred claims
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
BE_Z-_R"F=-ZA=+—BL&FE

34 BANK AND OTHER BORROWINGS 34 RITREAMER

2025
—E-AF

HK$'000
BT T

Bank and other borrowings are AT R EAMEREZAOT :
repayable as follows:
Within one year or repayable —FNNBIRERER
on demand 3,111,303 1,445,356
More than 1 year but not exceeding —FUA LB ERMRE
2 years 52,036 2,666,135
More than 2 years but not exceeding MF A LB AR T F
5 years 150,519 55,025
Exceeding 5 years HBiRAF 379,872 392,749
3,693,730 4,559,265
Less: Amount due within one year or W ERBEBEABRELN —F
repayable on demand disclosed NEHi B B RkEEZ
under current liabilities o] (3,111,303) (1,445,356)
582,427 3,113,909
Represented by: Exlp=
Secured BHEA 776,963 886,528
Unsecured Ei i 2,916,767 3,672,737
3,693,730 4,559,265
As at 31 March 2026, the Group had secured bank loans for certain RZEZRF=ZA=+—H' K&
USA senior housing businesses with a carrying amount of HK$453 EMETEXRZERESEBHRD
million (2025: HK$463 million), which was without recourse to the EEMBITER  FEEABE 453
Group other than the borrowing subsidiaries. These loans are BX(ZZ L% : B¥4631E TI:)
subjected to covenant clauses. ZEBERERNAEBR(ERHBEA

BRONBERMEN -  ZEERAE —r
REEIRAK -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

34 BANK AND OTHER BORROWINGS (CONTINUED)

The carrying value of the bank and other borrowings approximate
their fair values as majority of the borrowings carried interest at
floating rate. The bank and other borrowings are denominated in
the following currencies:

34 RITRHALER (&)

BN A B ERTIAF B M RE B
RITREMERZERERLQTR
BEE RITLREMERITIATI
B REN

British Pound R
Canadian dollar mexXxT
Hong Kong dollar ok
Renminbi AR
US dollar =3

The effective interest rates per annum of the bank and other
borrowings as at 31 March were as follows:

2026
—ERE “ERF
HK$°000 HK$'000
BET T BT T
206,197 275,671
= 15,955
2,977,309 3,739,318
56,733 64,238
453,491 464,083
3,693,730 4,559,265

A=+—8  RITLREMER

British Pound R
Canadian dollar mexT
Hong Kong dollar ke
Renminbi AR
US dollar 3

Bank and other borrowings of HK$776,963,000 (2025:
HK$886,528,000) were secured by charges on the assets of the
Group as set out in notes 14, 15, 22, 25, 26, 28 and 31 to the
consolidated financial statements.
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5.3% 6.1%

- 4.2%
3.7% 5.1%
4.2% 4.2%
3.8% 3.8%
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—F R F : #%886,528,0007T)
TIAAEEEEEER REEY
R T14-15-22 2526
28 K 31 W& FI »



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

35 SHARE CAPITAL 35 KA
Number of

shares Share capital
% 17 8 B B% 7
HK$°000
BT T

Ordinary shares of HK$1.25 each EREESE 125 T2 LR

Authorised: EEBRA

At 1 April 2024, 31 March 2025 and R-ZF-_MFWOA—H -

31 March 2026 ZE-RF=-A=+—HK
—E-RF=A=+—H 540,000,000 675,000
Issued and fully paid: ERTRAZRA :
At 1 April 2024 RZFEZWNFMNA—H 301,928,440 377,411
Repurchase of shares (note) (o] B8 17 (BT 5% ) (660,000) (825)

At 31 March 2025 and 31 March 2026 RZZE-_RAF=FA=1+—HxK

—E-RF=ZA=1+—H 301,268,440 376,586
Note: Mzt -
During the year ended 31 March 2025, 660,000 ordinary shares of the HE-_T-_AF=A=+—HLFERN"
Company were repurchased at a total consideration of HK$3,169,080. All KRR E 660,000 @ - BREA
of the repurchased shares have been cancelled. 7B #3,169,0807T © FT B B EL 5Ty o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

36 RESERVES 36 &

Attributable to shareholders of the Company

KRARRES
Other
Capital Investment assets  Exchange
Share Capital redemption revaluation revaluation fluctuation  Retained
premium reserve reserve reserve reserve reserve profits Total
ExEE REEf HftEE  HER#
RORE EARE e e EfifiE FBRE REEA an
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETr E%TRn AMTn  B%Tn  AMTn  BMTR  AMTn  B¥TR
(note a)
(KFa)
At 1 April 2025 R-E-LEMA-A 704,087 374,890 9,610 23,217 269,923 (118,176) 7,532,539 8,796,090
Profit for the year FEER - - - - - - 47922 #4792
Change in fair value of BARBANEMZE

investments at fair value REEREN

through other AEZEY

comprehensive income - - - 260 - - - 260
Exchange difference on BEBINMBAR

translation of operations BENERAELE

of overseas subsidiaries, LEBRREEZINE

associates and joint HBEE

ventures - - - - - 258,003 - 258,003
Fair value surplus of property, 1% - iR RABER

plant and equipment upon ~ ERENEEZ

transfer to investment NhERS

properties - - - - 444 - - 444
Remeasurement of defined ~ AT RFIHEEML

benefit plan obligations B E - - - - - - (4,554) (4,554)
Transfer &y - 125 - (23,436) - - 23,311 -
Total comprehensive income/  FE2ENE/ ()

(expenses) for the year ag - 125 - (23,176) 444 258,003 436,679 672,075
Dividends paid ENRE - - - - - - (48203  (48,203)
Acquisition of additional W—EERERIE

interest in a subsidiary —fEIH B A EE

from a non-controlling 14 (fitEn)

interest (note h) - - - - - - (167,298)  (167,298)
At 31 March 2026 RZBZAE

ZR=T-H 704,087 375,015 9,610 4 210,367 139,827 7,753,717 9,252,664
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBBRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

36 RESERVES (CONTINUED) 36 & (&)

Attributable to eholders o the Company

assets
revaluation
reserve
EtEE
Bffi#E

Investment
revaluation
reserve

Exchange
fluctuation
reserve

Capital
redemption
reserve

R =

Retained
profits

Share
premium

Capital
reserve
HK$'000
AT

HK$'000
BETTL

At 1 April 2024 R-E-MEMAE-A 704,087 373,194 8,785 35,002 271,514 (59,909) 8,074,505 9,407,178
Loss for the year FEER - - - - - - (473,089) (473,089
Change in fair value of BAREIAEMZE

investments at fair value REEREN

through other MEZEY

comprehensive income - - - (8,131) - - - (8,131)
Exchange difference on BERNHBRA

translation of operations BEN é ‘éﬁ%

of overseas subsidiaries, LEBREEHE

associates and joint HBEE

ventures - - - - - (58,267) - (58,267)
Share of a joint venture's fair  Fils—fA% 0%

value surplus of property, W12 BERRE

plantand equipment upon  EREZRENER 2

transfer to investment NhERS

properties - - - - 415 - - 415
Remeasurement of defined ~ AT RFIHEEML

benefit plan obligations B E - - - - - - (3,306) (3,306)
Transfer &y - 1,696 - (3,654) 2,006) - 3,964 -
Total comprehensive income/  FE2ENE/ ()

(expenses) for the year ag - 1,696 - (11,785) (1,591)  (68,267)  (472431)  (642,378)
Dividends paid BRkE - - - - - - (66366]  (66,366)
Repurchase of shares mERH - - 825 - - - (3,169 (2,344)
At 31 March 2025 RZE_RE

ZA=1+-H 704,087 374,890 9,610 23,217 269,923 (118,176) 7,532,539 8,796,090
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

36 RESERVES (CONTINUED) 36 4 (&)

Notes: B sE -

(a) The balance arose mainly from various Group reorganisations in the (a) BHETZERABEZEAEEEA
past including redomicile of the Company, spin-offs and privatisation £ pEAAGEM - SEGEZ
of group entities. AHFE LB -

(b) During the year ended 31 March 2026, the Group acquired the minority b) BT -_R"F=ZA=+—HLHF
equity interest of a then non-wholly owned subsidiary and acquired the ER - AEERE-—HERZIES
amount due to the then non-controlling shareholder at a consideration EWBAR > HARE IR
of HK$15,236,160 and HK$188,563,840 respectively. The equity BRENERS ZFFZERBERER K
transaction with the then non-controlling shareholder resulted in B85 Bl &% 15,236,160 7T 2 /8 #
derecognition of the corresponding non-controlling interest, while the 188,563,840 7T ° £ & I 2 FE1E IR IR
acquisition of loan from the then non-controlling shareholder gave rise RETZEZR S EHMAEIELER
to a gain of HK$122,384,000, which was recognised in profit or loss BHRIEER MAZESEZ IR
for the year ended 31 March 2026. As at 31 March 2026, the BRREKBERNEE KSBE
subsidiary is a wholly-owned subsidiary of the Group. The deferred 122,384,000 WEREHZE=-Z
consideration payable to the then non-controlling shareholder for the ZARF=ZA=t+—HILEFEZEH
acquisition was included in “Bank and other borrowings”. ANER R_TE_R"F=ZRA=+—

B ZMBLAREXRRAEEZE
AME AR - ZWEE R ZIFER
Rz BAEEREDIATRIT R
HER]

37 DEFERRED TAXATION 37 EEBIE
The followings are the major deferred tax liabilities/(assets) TXHBE DI AREFERBT RS
recognised and movements thereon during the current and prior FEBWRZTEZEEREEHBERE (&
reporting years: E)REZH :

Accelerated Amortisation Revaluation
tax of intangible of Tax
depreciation assets  properties losses Others Total

MERERE BYEELE  EEMR  HEER 2 #E
HKS'000  HKS'000  HKS'000  HK$000  HK$'000  HK$'000
BBt ERTn  ERTn ERTn REMTn ERTR

At 1 April 2025 RZB-RFEMA-H 41,993 71,535 397,342 (45,941) (10,380) 460,549
Exchange realignment X A% (34) 582 18,481 (268) (212) 18,549
Charged/(credited) to consolidated income R AMFERRINE / (Gt A)

statement (note 11) (z11) 1,400 (4,084) 197 17,763 12,689 28,565
Charged to other comprehensive income R E 42 F M & A1k 160 - - - - 160
At 31 March 2026 RZBZREZA=1-H 43519 74,033 416,620 (28,446) 2,097 507,823
At 1 April 2024 RZE-RFENA-H 42,534 80,982 375,592 (63,072) (19,193) 416,843
Exchange realignment EiEE (298) (410) (4,448) 292 109 (4,755)
(Credited)/charged to consolidated income REAUERA(GEA) /5%

statement (note 11) (RzE11) (243) (3,037) 26,198 16,839 8,704 48,461
At 31 March 2025 RZZ-RF=A=1-H 41,993 77,535 397,342 (45,941) (10,380) 460,549
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

37 DEFERRED TAXATION (CONTINUED)

For the purposes of consolidated statement of financial position
presentation, certain deferred tax assets and liabilities have been
offset. The following is the analysis of the deferred tax balances
for financial reporting purposes:

Deferred tax assets EERIBEE
Deferred tax liabilities EEHIBAEG

As at 31 March 2026, the Group had unused tax losses of
HK$4,610,168,000 (2025: HK$4,520,310,000) available for offset
against future taxable profits. Deferred tax assets had been
recognised in respect of HK$105,454,000 (2025: HK$176,657,000)
of such losses. No deferred tax assets had been recognised in
respect of the remaining HK$4,504,714,000 (2025:
HK$4,343,653,000) due to the unpredictability of future profit
streams. Included in unrecognised tax losses were losses of
HK$91,660,000, HK$65,929,000 and HK$53,568,000 (2025:
HK$81,503,000, HK$187,886,000 and HK$30,715,000) of
subsidiaries in Chinese Mainland, the USA and Canada that will
gradually expire up to December 2030, March 2038 and March
2046 (2025: December 2029, March 2038 and March 2045)
respectively; the remaining tax losses may be carried forward
indefinitely.

As at 31 March 2026, deferred tax liabilities of HK$166,781,000 (2025:
HK$164,005,000) had not been recognised for the withholding tax
that would be payable on the unappropriated earnings of certain
subsidiaries. Such amounts were expected to be reinvested.

As at 31 March 2026, the Group had unrecognised deductible
temporary differences of HK$1,040,787,000 (2025:
HK$891,876,000). No deferred tax asset had been recognised in
relation to such deductible temporary differences as it is not
probable that future taxable profits will be available against which
the deductible temporary differences can be utilised.

REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

37 R E (&)

ARAGEMBERARZEN TR
ETECHBEAERABBLECIER
W EVBRMEARZECHBEL
BROMTIT -

2026 2025
—EoAE —ETE_RF
HK$’000 HK$'000
BT T BT
(40,321) (55,307)
548,144 515,856
507,823 460,549
S NEFEZA=+—8" KEI

ﬂi&?ﬂﬁﬁzmlﬁﬁﬂa% 5 &
4,610,168,000 L (ZE A F : ;‘M@
4,520,310,000 7T ) A A 1E 3K 85 #8 2K
2 FERTL S F o H A% 105,454,000
T(ZE-RE: 5%%15176,657,0007_5)
JHIBBEEERARLERIBEE -
PR R 2R i R 8 DA TEDR - SR BL R T
2 FRIAE B 4,504,714,0007t (=
T — F 4 : ¥ 4,343,653,000 7T ) #E
RIELERIBEE - WAERHIERSIE
BERRAN  EBRENEAMNEA
Al 2 518 78 #91,660,0007C « B ¥
65,929,0007T K & % 53,568,000 7T (=

—H4 : #%81,503,0007T * B
187,886,000t & # 30,715,000
L) - Eﬁﬁﬁﬂ;ﬁ FME—_ZT=FF
+=A" =NF=ZARZZTMNX
F= H(_$_£$ —EZNF
+=ZA ZE=NF=ZAR=-ZENA
F=R) MBI ZHEBEREITE
REf A 82 -

RZEZARFE=ZA=+—H KA
BETHEB QR KRS IREF A&
sﬁﬁzn’éﬁu%)féﬁﬁé%‘ﬁkﬁléféﬁ%
#166,781,000C( ZE A F : &
¢€<1640050007z>wﬂﬁ¢t***x15
SREBIKRE -

RZEZRF=ZA=+—H ' &%
B ABRANREREEZRAS
#1,040,787,000 L(ZF R F : &
#891,876,0007T ) ° T8 & £ A& 2K I
EmEN2ERB 2 MNABRERES
oo MBEEEER I RE
REBZ2AINBREREEEBERT
HIEEE -
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REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

38 NOTES TO THE CONSOLIDATED STATEMENT OF CASH 38 RELRERERWT

FLOWS
(a) Cash generated from/(used in) operations (a) kB (AR)EEZRE
2026 2025
—EBEDRE il S
HK$'000 HK$'000
BT T 7S ¥ F T
Profit/(loss) before taxation R A= R (&1E) 670,506 (363,877)
Adjustments for: A
Share of results of associates FIT (4 B 5 8 R 348 (162,434) (133,018)
Share of results of joint ventures Friba & hEXER 47,161 51,531
Interest income ﬂ S A (77,825) (114,177)
Interest expenses on bank overdrafts, 8775 % « FEPRIRAE R IA K 38R
non-controlling interests and bank ﬂ&ﬁﬁﬁﬁ%ﬁfi’]ﬂ BX
and other borrowings 193,808 255,421
Interest expenses on lease liabilites FEBEMNHE X H 2,703 3,317
Depreciation of property, plantand %% - BiE MR EZITE
equipment 183,549 195,504
Amortisation of other intangible Hihmp EE#E
assets 3,530 2,660
Increase in fair value of investment & EWHE Z A ABEIZN - F58
properties, net (72,414) (42,598)
Loss on transfer of properties under ZEEFRYEEE IR EYE
development to investment &8
properties - 658
Gain on disposal of property, plant LEME - B R W
and equipment, net i (110,926) (193)
Gain on bargain purchase (note 38(b)) 7 {8 Y8 2 g 25 (Bt &£ 38(b)) - (1,331)
Gain on disposal of assets HEREREEE 2 W&
held-for-sale (138,106) -
Loss on other intangible assets HEth\mpEER B EE
expired - 19
Loss on disposal of investment HEXREMELEE  F8
properties, net 13,806 3,840
Gain on disposal of the Certificates HEHZEREHENERE
of Need for senior housing HE s - (24,469)
Loss on disposal of business assets & BN IIERTERIEE
in relation to the car dealership EREMNEBEE KIS -
operation in Canada, net F R 1,356 -
Loss on disposal of investments at [ ERBEHEKARINEEZIEE 2
amortised cost &5 18 3,503 -
Loss on investments at fair value BRARBEIABREREZIRE
through profit or loss, net 2 BB F 98,400 317,649
Loss/(gain) on derivative financial TTEMBIAZER (W)
instruments 65 (490)
Provision recognised/(written back) Eﬁ@ RO(BENFERERR
for inventories to net realisable & IR FE - FE
value, net 421 (1,498)
Provision recognised/(written back) B R, (#E)E 5 &k H 0 fE
for trade and other debtors, net WERR Bl - B 59,244 (9,590)
Provision recognised for amount due © #E:2 & U — R B 2 D A1 BR X
from an associate 2B 40 14,002
Impairment loss on goodwill R BEESE 45,312 31,160
Provision recognised for properties CRRERTYWEZBEE  F
under development, net | 27,120 180,855
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

38 NOTES TO THE CONSOLIDATED STATEMENT OF CASH 38 REREREBRMTE (F)

FLOWS (CONTINUED)

(a) Cash generated from/(used in) operations (continued)

(a) RE(AR)EEZRE (&)

2026 2025
—EDRE il S
HK$'000 HK$'000
BT T & ¥ T
Provision recognised for properties CHRSEMEBRFEREAILE

for sale to net realisable value, net FE - ﬁ*%ﬁ 17,165 109,380
Impairment loss on property, plant ~ #1% « BB R&XE 2 REEIE

and equipment 11,655 6,227
Written off of property, plant and WM - BE R B

equipment 1,460 2,165
Impairment loss on investments R SEARS R 2188 2R E

at amortised cost BB 3,510 2,918
Impairment loss on other non-current E b 3E7R 8 & B 2 R EE 1B

assets 829 5,825
Gain on acquisition of loan from the WK B *HTZ%T % 4 2 BY

then non-controlling interest Bz W (M52 36(b))

(note 36(b)) (122,384) -
Net exchange differences R FERE (15,556) -
Others Hh 397 1,695
Operating cash flows before BELECEPH 2 LERS

movements in working capital mE 685,895 493,585
Changes in working capital LEEE
Decrease in amounts due from JiE WL FE 128 i g 2 BR FIORL A

non-controlling interests 5,283 830
Decrease/(increase) in investments IR BESH AT BR 2 1 &R 7

at amortised cost (3 hn) 198,557 (2,325)
Increase in investments at fair value &R AREIABFEE ZIKE

through profit or loss 3 0 (126,740) (513,523)
Decrease in inventories FERL 63,037 31,438
Decrease in properties for sale FEMER D 283,889 280,948
Increase in properties under BRAPYEL N

development (20,884) (148,841)
Decrease/(increase) in debtors, EWER - 6HEE B

contract assets, deposits paid and FHZe RBMNZERD,

prepayments (#50) 171,527 (411,764)
Decrease/(increase) in reinsurance BREBEAHEERLD

contract assets (1) 14,921 (13,054)
Decrease in amounts due to FE S SR AR A 25 BR FORL

non-controlling interests (414) (633)
(Decrease)/increase in creditors, ERER - BANRE B

bills payable, deposits received, FAEE  6H8E - ER

contract liabilities, accruals and BRREECRD) 15 m

provisions (529,143) 168,443
Increase in insurance contract REEXHEEE N

liabilities 29,626 60,710
Other non-cash items HiIERSIER 34 21
Total changes in working capital LEESEHRT 89,693 (547,750)
Cash generated from/(used in) ke, (A)EEZRS

operations 775,588 (54,165)
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

38 NOTES TO THE CONSOLIDATED STATEMENT OF CASH 38 REREREBRMTE (F)

FLOWS (CONTINUED)
(b) Acquisition of a subsidiary (b) WEE— KB D F
On 30 October 2024, the Group entered into an agreement to RZZEZWWFE+A=+H8" K&
acquire 80% of a company, which engaged in trading of motor A — M EUARE
vehicles and provision of maintenance services in Chengdu, 6,400,0007C( 10 & R & & #
Chinese Mainland at a total consideration of RMB6,400,000 6,912,00070) MR EUWE —HE
(equivalent to approximately HK$6,912,000). The transaction FEKERETERZE S RIEHR
was completed on 30 October 2024. ERBENRRIAG0% IRIE - 2
SGER-_E-_NF+HA=+H%
Bk o
2025
—T_RF
HK$ 000
ok
Cash consideration ReRE 6,912
Net assets acquired: Pk i & =5 (A -
Property, plant and equipment (note 15) Y% - W= R&EFEE15) 3,665
Inventories GE 19,637
Debtors, deposits paid and prepayments JEUERSK - ERF LIRS RTEMFKIA 8,586
Bank balances and cash RITEFRES 12,278
Creditors, bills payable, deposits received, AR BRNREE - BElRFEA
contract liabilities and accruals Ze ARNBE - BIRER (17,342)
Bank and other borrowings IR1T M H Ab B3 (16,520)
Non-controlling interest JEVE AR M = (2,061)
Net assets acquired Frik g & =5 A 8,243

Gain on bargain purchase arising on acquisition: & % 8 W &S i 2 4 2 W25

Consideration transferred HRNRE (6,912)
Net assets acquired FriiE & E/#E 8,243
Gain on bargain purchase (note 8) HEUEE 2 Wz (sEs) 1,331

Net cash inflow arising from the acquisition: Wi 2 IReMAERE
Cash consideration paid BEREBESKE (6,912)
Bank balances and cash RITEFRES 12,278
5,366
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBBRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

38 NOTES TO THE CONSOLIDATED STATEMENT OF CASH 38 REREREBRMTE (F)

FLOWS (CONTINUED)
(c) Reconciliation of liabilities/(assets) arising from (c) BEZTBHRELER (BE)
financing activities ZH R
Bank and Pledged
other bank Lease
borrowings deposits liabilities
RBTR 2 & #
Hfih {5 RITEXR HEEE
HK$'000 HK$'000 HK$'000
BT T BT T BT T
At 1 April 2025 R-ZE_RAFMHA—H 4,559,265 (23,942) 66,846
Cash flows ReEneE (1,069,889) 9,453 (16,698)
Exchange realignment bE 5 3 & 17,587 (792) 3,188
New lease arrangements FTHELHE - - 6,518
Deferred consideration IRIERE (FFFE36(b))

(note 36(b)) 182,049 - -
Others Hh 4,718 - (6,714)
At 31 March 2026 RZZEZRF

=HA=+—H 3,693,730 (15,281) 53,140
At 1 April 2024 R-ZZE-_WMFEMAE—H 4,470,905 (23,936) 82,262
Cash flows BemeE 66,798 406 (21,025)
Exchange realignment bE 5 & 325 (412) (1,124)
New lease arrangements g B - - 7,199
Acquisition of a subsidiary Ik g — MW EB QA 16,520 - -
Others Hh 4,717 - (466)
At 31 March 2025 RZZEZRF

=A=+—H 4,559,265 (23,942) 66,846
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

39 IMPAIRMENT TESTING OF GOODWILL 39 BEZRENR

For the purpose of impairment testing, goodwill acquired in
business combinations are allocated at acquisition to the CGUs or
groups of CGUs that are expected to benefit. The respective
carrying amounts as at 31 March 2026 and 2025 had been
allocated as follows:

Cost AR
Property development and operations ~ #)% 3R & &8
— cold storage and public bonded -REEERABRRMAE
warehouse (note a) (MfEa)
Healthcare investment (note b) RIEEERE (M5Tb)
Others EAh

Less: Accumulated impairment loss & : 25 REFE
Property development MEERLEE
and operations
— cold storage and public

bonded warehouse (note a) (KtzEa)
Healthcare investment (note b) REBEERTE (WiEb)
Others )

Net book value (note 16) BRE A (KIEE16)

The Group tests goodwill annually for impairment, or more
frequently if there are indications that they might be impaired.

Determining whether goodwill is impaired require estimations of
the higher of the value-in-use or fair value less costs of disposal.
Where discounted cash flow forecast is used to estimate
recoverable amount, it requires the entity to estimate the future
cash flows expected to arise from CGUs or groups of CGUs and
suitable discount rates in order to calculate present value.
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BETHRBANS  REBEHEA
ZHEETTRKERES EZEHTER
CHeESENNReELEEMA
Ale RZFEZRERZTEAF=
A=+—H SB2EKHEZED
fean T -

2025
—ET-RHF

HK$'000
BETT

- RBRBERABRERAE

66,027 66,027
504,040 500,214
8,701 8,643
578,768 574,884
1,461 1,461
170,480 125,629
1,459 -
173,400 126,990
405,368 447,894

AEEEFHEAABERSTLR
A REAREITRE - @F AT
TR -

ErmEEaRERMAERSTE
EXAREMRHERAZESE -
i {52 79 BE 3R 3R & U & TROBI (A AT AT R
e MZEEFHARSESL
BUXREELBENARNERES
ZARBEERERBEEMREX M
AHEHRE-
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39 IMPAIRMENT TESTING OF GOODWILL (CONTINUED)

Notes:

(a)

(b)

Cold storage and public bonded warehouse business

Changes in selling prices and direct costs are based on past practices
and expectations of future changes in the market. Management
determined budgeted growth rates and gross margins based on past
performance and market expectation. The discount rates reflect
specific risks relating to the relevant CGUs.

Goodwill, after impairment, of approximately HK$65 million (2025:
HK$65 million) is allocated to the Group's cold storage and public
bonded warehouse business. The estimated recoverable amount is
determined based on value-in-use approach. The calculation uses post-
tax cash flow projections based on financial budgets approved by
management covering a one-year period. Cash flows beyond the
period are extrapolated using a 2% (2025: 2%) terminal growth rate
per annum and a 10% (2025: 10%) discount rate per annum.

Healthcare investment

Goodwill, before current year impairment, of approximately HK$378
million (2025: HK$406 million) is allocated to the Group's senior
housing business. The estimated recoverable amounts of the group of
CGUs are determined based on value-in-use approach.

The value-in-use calculation uses pre-tax cash flow projections based
on financial budgets approved by management covering three to five-
year period. Cash flows beyond the period are extrapolated using a 3%
(2025: 3%) terminal growth rate per annum, average annual revenue
growth rate of -2.3% to 20.2% (2025: 6.6% to 8.7%) and a pre-tax
discount rate per annum 10.7% to 11.4% (2025: 12%) which are the
key assumptions adopted in the value-in-use calculation. As a result,
an impairment loss on goodwill amounted to approximately HK$44
million (2025: HK$31 million) was recognised for the year ended 31
March 2026.

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

39 BEZEERNH (&)
GEE

(a)

(b)

RRERERABRRBUAES
EEREERAZELRIBBEE
PIRE IS RRERE B E
EEERBEBARBA LTS EYE
EREEREREMNE - BBREXR
REHBREEEELMIRZE
TR -

BEREENBEEE008 (=
“HF:BEEL00E L) WO EE
REBZABRERABRRHEAEE
e fErta B B HIRERTE
BEAET EBTEFAREEE
Btk —FHYKBEE 2 REE
BemETEA - BBEHRIZESR
EREEF2% (T _HE :2%)
BRI R REI10% (T - H4F:
10%)BhIRFRIEHE o

REEERE
HBAFRERENZEAELNEE3.78
Br(—Z-Rn4F: B¥406ET
WHAREAEB 2L EZRERE -
ReELXEMARZAtmkEos
BMIORERATEEEEE -

ERFRATEEFEFAREERE
Bz ERAFHYEEE 2R
HMARESREREA - BBHBHR 2R
CRERBEEFEIR (T - A%
3% )EmERE - -23%E202%(=
B -FHE: 66%E87%)MNFHE
BEWAREREI107%E11.4% (=
TAF 12%)BRFR AT IR F K
H(WAFEEATPEENMREBZE
DREE) e At 95 %4,4008 T
(ZEBE-HF : B¥3,1008T)WE
BREBECRBEE -2 =
BA=Z+—RIEFE®R-
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B8 R M

For the year ended 31 March 2026

BE_Z_R"EF=-A=Z=1+—BL&FE
39 IMPAIRMENT TESTING OF GOODWILL (CONTINUED)

Notes: (continued)

(b) Healthcare investment (continued)

For illustration purposes, in relation to the goodwill assessed under
value-in-use approach, with all other variables and assumptions held
constant, a hypothetical 5% (2025: 5%) decrease in the projected
annual revenue and 1% (2025: 1%) increase in discount rate would
cause the carrying amount of goodwill to reduce further by
approximately 36% (2025: 39%) and 18% (2025: 17%) respectively.
The sensitivity and estimates used in preparing discounted cash flow
projection including those used in the value-in-use calculations do not
necessarily change in isolation. Actual results in the future may differ
materially from the sensitivity analysis.

The senior housing business operates in a heavily regulated
environment which is subject to numerous laws and regulations of
federal, state, and local government. These laws and regulations relate
to, among other things, such as government healthcare programme
participation requirements, regulations regarding reimbursement for
patient services and related billing, fraud and abuse. Violation of
certain laws and regulations could result in the expulsion from
government healthcare programme. Management was not aware of
any actions or potential actions against the Group as at 31 March
2026.

Accordingly, the carrying amount of goodwill relating to certain senior
housing business in the USA is HK$334 million as at 31 March 2026 (2025:
HK$375 million).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

0 EEZREEZEBFNRER
(a) EEM =
ENfRENEEMSIT

40 BENEFITS AND INTERESTS OF DIRECTORS AND EMPLOYEES
(a) Directors’ emoluments

Emoluments paid and payable to the Directors are as follows:

Salaries Retirement

Directors’ and other scheme
Fee benefits contribution
HeRk ERET 8
EEME HizmF Z R
HK$'000 HK$'000 HK$'000
BT T BT T BT T
2026 —EARE
Executive Directors HITES
Kuok Hoi Sang =054
(Chairman) (XRE) - 17,760 807 18,567
Chow Vee Tsung, Oscar & #:1E
(Vice Chairman) (BlE®) - 6,250 18 6,268
Tam Kwok Wing RS
(Managing Director) (EFBEE) - 13,690 618 14,308
Ho Chung Leung (note a) AR (H3Ea) - 2,305 119 2,424
Ma Chi Wing (note b) BEE(MFEb) - 2,879 200 3,079
Lily Chow EESIE] - 3,030 194 3,224
Non-Executive Directors FHTES
Poon Chung Kwong?* ERL 550 - - 550
Irons Sze* MEER 1 429 - - 429
Sun Leland Li Hsun* R Eh* 450 = = 450
Kwan Angelina Agnes# = 550 - - 550
1,979 45,914 1,956 49,849
Notes: MaE -
(a) Retired on 27 August 2025. (a) RZZE-RAFNAZ-F+EHRE-
(b) Resigned on 1 February 2026. (b) RZEZRF-_A—BHER-
*  Independent Non-Executive Director tOBNIERTES
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

40 BENEFITS AND INTERESTS OF DIRECTORS AND EMPLOYEES
(CONTINUED)

(a) Directors’ emoluments (continued)

W EEZREEZENRER (&)

(a) EEM = ()

Salaries Retirement
Directors’ and other scheme
Fee benefits contribution Total
ek RIKETE
EE5Me H b 18 FI 2K @za
HK$'000 HK$'000 HK$'000 HK$'000
BT T BT T BT T BT T
2025 —E-RHF
Executive Directors HITES
Kuok Hoi Sang 24
(Chairman) (note a) () (Ht3ta) - 16,310 897 17,207
Chow Vee Tsung, Oscar J& #: 1IE
(Vice Chairman) (note b) (BlxEm)(MsEDb) - 950 4 954
Tam Kwok Wing RS
(Managing Director) (note ¢) (B E4&IE) (MizEc) - 11,615 618 12,233
Ho Chung Leung fa] SRR - 4,140 285 4,425
Ma Chi Wing FE¥ - 5,800 435 6,235
Lily Chow B F) - 2,580 194 2,774
Non-Executive Directors F#HTES
Poon Chung Kwong? ERL 450 - - 450
Irons Sze* h ek g 400 - - 400
Sun Leland Li Hsun* H B 400 - - 400
Chow Vee Tsung, Oscar B #E
(note b) (PfF5Eb) 339 - - 339
Kwan Angelina Agnes# B 450 - - 450
2,039 41,395 2,433 45,867
Notes: BT 5E
(a) Continued to serve as Chairman with effect from 1 January 2025. (a) RZZTE-_RAF—A—HEED
TERE -
(b) Re-designated from Non-Executive Director to Executive Director b) RZE_RAF—HA—B&HEIkH
and appointed as Vice Chairman with effect from 1 January 2025. TESEFHEARDTEERESR
FREIERE -
(c) Appointed as Managing Director with effect from 1 January 2025. (c) RZZTE-_AF—A—HEZ#IF
BEELIEIE o
*  Independent Non-Executive Director tOBNIERTES
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE VKRR

For the year ended 31 March 2026

HE-T-_R"EF=ZA=+-—HILEFE

40 BENEFITS AND INTERESTS OF DIRECTORS AND EMPLOYEES W EEREEZEMNR#EzR (B)

(CONTINUED)

(b) Employees’ emoluments

(b) BEEM =

The five highest paid individuals include three (2025: three)
Directors, details of whose emoluments are set out above.
The total emoluments paid to the remaining two (2025: two)
highest paid individuals is as follows:

Salaries, allowances and benefits e FEAMRHMET
in kind

Performance-based bonus BRIBRZIEL

Contributions to retirement scheme BT 3| 2 5%

The emoluments of the remaining two (2025: two) highest
paid individuals fall within the following band.

hEsaFMALTERE=R(=
T_RFZREF WEZ
MEFBEHINME - T H
BRE(CT_RF WA &=
FMALTZz@HFMIT :

2026 2025

—EZXRE

—E_RF
HK$°000 HK$'000
BET T BT T

8,238 8,124
5,894 4,367
18 18
14,150 12,509

HBME(ZE-_AF - MA)R
SHMALTZMED S TFIAER -

7 #5,000,001 TTE
75 # 5,500,000 7T
757,000,001 TTE
77,500,000 7T
758,500,001 L=
75 # 9,000,000 7T

HK$5,000,001 — HK$5,500,000
HK$7,000,001 — HK$7,500,000

HK$8,500,001 — HK$9,000,000

The above emoluments paid and payable to Directors and
employee also represent only benefits paid to the Group's key
management during the years ended 31 March 2026 and 2025.

Directors’ material interests in transactions, arrangements
or contracts

No transaction, arrangement or contract of significance in
relation to the Group's business to which the Company was a
party and in which a Director or any entities connected with a
Director of the Company had a material interest, whether
directly or indirectly, subsisted at the end of the year or at any
time during the year.

timEEREEENRENZ
MEMEIRBE_S - "FR
E-RF=A=+t—HBIEERX
MAEBETEEERELF2E—
R

EERXE  REHENFZE
KRR

AR AER] AR 45 B S
NEREEDAFE  MEFK
ERRARREEHEHEENEE
RETERXREREGEARER
BERAKRERGHNERR S
RHEAH °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
me

B8 R M

For the year ended 31 March 2026

BE_Z_R"EF=-A=Z=1+—BL&FE
41 POST-EMPLOYMENT BENEFITS

(a) Occupational Retirement Schemes Ordinance and

Mandatory Provident Fund schemes

The Group has established various retirement benefit schemes
for the benefit of its staff in Hong Kong and overseas.

In Hong Kong, the Group participates in both defined
contribution schemes which are Occupational Retirement
Schemes Ordinance (“ORSO") schemes registered under the
ORSO and Mandatory Provident Fund ("MPF"”) schemes
established under the Mandatory Provident Fund Schemes
Ordinance in December 2000. The assets of the schemes are
held separately from those of the Group and in funds under
the control of trustees. The ORSO schemes are funded by
monthly contributions from both employees and the Group at
rates ranging from 5% to 7.5% of the employee’s basic salary,
depending on the length of service with the Group. For
members of the MPF schemes, the Group contributes 5% of
the relevant payroll costs per employee, at a maximum of
HK$1,500 per month during the year ended 31 March 2026, to
the mandatory contribution of the MPF schemes.

Where there are employees who leave the ORSO schemes
prior to vesting fully in the contributions, the contributions
payable by the Group are reduced by the amount of forfeited
contributions. As at 31 March 2026 and 2025, there were no
forfeited contributions, which arose upon employees leaving
the ORSO schemes and which would be available to reduce
the contributions payable in future years. No forfeited
contributions utilised in this manner during the year ended 31
March 2026 (2025: Nil). As at 31 March 2026, contributions of
HK$3,932,000 (2025: HK$3,966,000) due in respect of the
reporting period were paid over to various schemes in April
2026.

The Group also participates in the employee pension schemes
in countries or locations where the Group operates. The Group
is required to make defined contributions at rates calculated as
a certain percentage or sum of the monthly payroll.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

41 POST-EMPLOYMENT BENEFITS (CONTINUED)

(b) Long service payment liabilities

Hong Kong employees that have been employed continuously
for at least five years are entitled to long service payment (“LSP")
in accordance with the Hong Kong Employment Ordinance (Cap.
57) under certain circumstances. These circumstances include
where an employee is dismissed for reasons other than
serious misconduct or redundancy, that employee resigns at
the age of 65 or above, or the employment contract is of fixed
term and expires without renewal. The amount of LSP payable
is determined with reference to two-third of the employee’s
last full month's salary (capped at HK$22,500) and the years of
service, reduced by the amount of any accrued benefits
derived from the Group's contributions to MPF scheme and
ORSO scheme, with an overall cap of HK$390,000 per
employee. Currently, the Group does not have any separate
funding arrangement in place to meet its LSP liabilities.

The present value of LSP liabilities and its movements are as
follows:

At beginning of the year F 4]

Charged to consolidated income RERE W R A
statement:
Current service cost & HA AR 75 A AR
Past service cost B BRI A AR
Interest cost SN N

P E A 2 T Y s AR

Charged to other comprehensive

income:

Experience K

Demographic assumptions ABABRE

Financial assumptions B 75 R %
Benefits paid B X H 18 A
At end of the year FR

The duration of the LSP liabilities is between 1.6 to 6.5 years (2025:
1.5 to 6.3 years).

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

N BBEEERN(E)
(b) REMBBEEE

BIEEEEBKEA(ETE) -
ERETEELAFEFNESEREE
RETEARATEEESREBRE
([ RERB£]) - ZEBRE
EEERBREXBIAFBE
SNEDEE B it B2 fE - B B 7465
BRI BB EFEAOBEE
FHERBERTBED - BNEHS
REeeEKELERERE @
B R#Fsm=22_-(LRA
B 22,60070) BRI FHIR A
AEBEMEBESFTERAERET
BMEFATOTERNEMN REHET €
HmMET BERIRABRZES
75 #390,0007T > BRI A& E
WAGETMEBEE LR
TERHARBESET -

EORBEEECREREE
mr

2026 2025
—EC-XRE —E_REF
HK$°000 HK$'000
BT T BT T
14,048 12,130
2,458 1,580

= 5

367 343
3,377 2,600
242 190

388 262
(5,035) (3,062)
15,845 14,048

EHRSLETNFHNF1.6
E6HFE(ZE_RE 15563
F) o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

41 POST-EMPLOYMENT BENEFITS (CONTINUED) N HBERF (E)
(b) Long service payment liabilities (continued) (b) REARRBEEE (&)
The above expenses are recognised in the following line items Fii T BN ERE WK TIA
in the consolidated income statement: BHmER:
2026 2025
TECXRE il S
HK$°000 HK$'000
BT T ok
Cost of sales FER= DN 2,328 1,548
Selling and distribution costs S 55 K2 4% 85 AR 7R 125 94
Administrative expenses THE 372 286
2,825 1,928
Significant actuarial assumptions and sensitivity analysis are as EABEBRILGERES TN
follows: N

Discount rate BhIR & 2.2% - 2.6% 2.9% -3.1%
Future salary increases RIKRF S ILE 2.5% - 4.1% 2.8% - 4.3%
Expected investment return on MPF  38f&8 4 2 @M TR E
accrued benefits B = 4.5% 4% — 4.5%
Expected investment return on ORSO B 2 B IRETEE 0 25 & FI &Y
accrued benefits TE AR & [ 3R 5.8% 5.5%
The below analysis shows how the LSP liabilities would have NTHWETR  MEREERR
increased/decreased as a result of 0.25% change in the HIR025% M EE)  RERE S
significant actuarial assumptions: B KM, m
Change in Increase in Decrease in
assumption assumption assumption
B2 E R 2% 4% CE
2026
ZEBDARF
Discount rate AL IR = 0.25% Decrease by 1.3% Increase by 1.4%
TF&1.3% £F1.4%
Future salary increases KRR o ILE 0.25% Increase by 0.2% Decrease by 0.3%
£70.2% TF#0.3%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

41 POST-EMPLOYMENT BENEFITS (CONTINUED) N BEEEERN(E)
(b) Long service payment liabilities (continued) (b) REARRBEEE (&)
Change in Increase in Decrease in
assumption assumption assumption
R % & (EEEill R
AOYAS) 2025
—E_AF —ZE-ARF
Discount rate AL IR =X 0.25% Decrease by 1.3% Increase by 1.3%
TF1.3% FFH1.3%
Future salary increases KRR & 1L 18 0.25% Increase by 0.1% Decrease by 0.1%
FAH01% TF0.1%
The above sensitivity analysis is based on the assumption that LL\@(WF ST T AR R AR H B
changes in actuarial assumptions are not correlated and BeHNEH T BEEEBERAE
therefore it does not take into account the correlations £ AR EEEREEEE M
between the actuarial assumptions. WEEBE-
42 CONTINGENT LIABILITIES 2 ZREE
The Group had contingent liabilities in respect of guarantees AEBREHABRMEL 2 ER
issued for utilised borrowings in relation to: ZHRABEERATEIERR :
2026 2025
—E_XRE —E-RF
HK$'000 HK$'000
BT T BT T
Banking facilities granted to an BT —MEBE QAR CRITEE
associate 858 805
Mortgage term loan granted to a joint & T —HAE D% 2 IHBETE H
venture B 161,294 161,294

Guarantees given to banks and housing A FHRITREFEEAEEEEFR O
provident fund management centres MBETETUWEER 21215

for mortgage facilities granted to FEEMER
certain buyers of properties 4,993 77,907
167,145 240,006

In respect of a completed engineering contract, the Group has R—BEEZKHMIEAOME ZIS
contingent liabilities arising from the claims lodged by a SER—2o>BEEM®— %ﬂiﬁﬁ
subcontractor for an unprovided amount of approximately HK$27 BHABK2,700B (TR ¢ :
million (2025: HK$27 million). The ultimate outflow, if any, to settle B2, 7008 L) R B RE M E & ok
this possible obligation is subject to the final outcome of the legal RBE FHLFZIEAETNR
proceedings and is uncertain. BEH(MBE)RFERFDHREL

HERMT ME®KREET -
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REMBRRME

For the year ended 31 March 2026
HE-_ZTZ-_ R F-A=T—HIFE

43 COMMITMENTS 43 I

The Group had commitments as follows:

REBEZAEWT

2026 2025
—EoAE —ETE_RF

HK$’000 HK$'000
BT BETF T

Contracted but not provided for inthe  Ft T7|IE B EH&] & LB KRELR
consolidated financial statements in éﬂﬁﬁ%#&%?ﬂﬁkzgﬁg

respect of

— property development projects - MHEERIAR

— property, plant and equipment - - BELRE

- investment properties -REWME

- investment at amortised cost - REEKARSER ZRE
- other intangible assets -HfhEmEAE

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

40,684 36,372
2,522 9,179
8,514 11,606

36,542 2,963
4,925 -

93,187 60,120

REBFIEE - HABLE TR
mF :

2026 2025
—EC-RE —E-RF

GLE Y HK$"000
BETT BETT

Contracted but not provided for (note) B 23] & L8 R&HR (MisE)

Note:
Commitments in relation to a joint venture's commitments

As at 31 March 2026, there are commitments to provide funding for a joint
venture's commitments on a property development project in Hong Kong,
if called, for up to HK$453,300,000 (2025: HK$502,800,000), of which
include share of commitments of the joint venture of HK$18,567,000 (2025:
HK$55,683,000).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

44 LEASE COMMITMENTS

The Group as lessee

Lease commitments for short-term and low value asset leases
which were due within one year amounted to HK$2,256,000 (2025:
HK$1,921,000).

The Group as lessor

As at 31 March 2026, investment properties and properties for
sale with carrying values of HK$4,811,337,000 and HK$29,184,000
(2025: HK$4,971,359,000 and HK$36,394,000) respectively were
rented out under operating leases. These properties have
committed tenants up to fifteen years.

Undiscounted lease payments under non-cancellable operating
leases in place at the reporting date will be receivable by the
Group in future periods as follows:

REMBRRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

44 HE&IE

AEBEEEAEA
R—ERNIHPNEENEEBEEE
FHERHEEAIEABE 2 256,0007T
(ZZE-—R 4% :B11,921,0007T) °

AEBEHEBEA
RZE-RF=ZA=1+—"H L&
EHEHHECEEMERGEDE
ZEEED R AE®4,811,337,000
TN B #29,184,000C( ZE R4 :
B #4,971,359,0000 K B ¥
36,394,000 7T ) ° Ik ¥ ¥ M =&
ERERETHEERER -

AEBRKEDHRETATHE
LB E T R R HIE B U R BE
BHEREMT

2025
-

HK$'000
BT T

Within 1 year —F R

After 1 year but within 2 years Bl —FEMmFEA
After 2 years but within 3 years BEMEE=FA
After 3 years but within 4 years iR = FEMNFER
After 4 years but within 5 years BEMNFEAFR
After 5 years BimAF

198,181 201,995
167,064 166,284
142,697 139,882
128,539 124,348
116,505 115,951
176,834 304,109
929,820 1,052,569

2026 £« HTEBREBERALA

229




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

45 RELATED PARTY TRANSACTIONS

Details of the material transactions entered into during the year

45 AL S
RENERBHIEEIHHBMT :

with related parties are as follows:

2025
—ET-RHF

HK$'000
BT

Contract income from a joint venture KE—HeEhEZE0KA - 3,978
Contract fee to an associate LT RBEARZAEHNER (27,633) (9,237)
Management fee income from RKE—HBERRZEEBIA

an associate (note 7) (FFEE7) 19,800 19,800
Management fee income from KEEGEDPEZEEEBRA

joint ventures (note 7) (KtsE7) 2,911 4,827
Maintenance fee to an associate LT —EBERRCREERR (6,295) (6,527)
Management fee to an associate LT RHBEARIZERER (364) (349)
Building management fee income from RE —HEE ARG ZIEFTEESR

an associate LN 964 907
Rental income from an associate KE—RHEBE QR ZHS KA 23,877 22,983
Rental expenses to an associate BY—MEBERRZESIH (69) (102)
Sales and marketing services income KE—MEE AR ZHE TS

from an associate (note 7) HE RIS WA (BIFE7) 42,615 41,139
Secondment fee income from KE—REBE AR ZERERA

an associate (note 7) (K$sE7) 2,032 1,933
Service fee income from associates KA E AT 2 REERA

(note 7) (BFEE7) 1,752 1,880
Service fee income from a joint venture K EH —EASDLEZRBEEWA

(note 7) (BFEE7) 3,135 -
Interest income from an associate KE—MBE QR ZFBRA 3,139 2,904
Interest income from a joint venture RKE—MEELEZFBRA 4,896 6,549
Insurance premium from an associate KB — B E XAl 2 RBRE 7,700 6,187

The above transactions were entered at terms mutually agreed

between all parties involved.

The emoluments of the Directors, who are also considered to be
key management of the Group, during the year is set out in note
40 to the consolidated financial statements.

230 CHEVALIER INTERNATIONAL HOLDINGS LIMITED = ANNUAL REPORT 2026

ERXZDIEMAEERS T AR
JEZMRRETAL »

RERNEF(RETRESAEEE
EEBEKE) ZHMENRE M
WARMIFEL0 ©



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
REMBRRME

For the year ended 31 March 2026
BE-_ZTZ-_ R F-A=T—HILFE

46 ASSETS HELD-FOR-SALE 46 HEHEEE

On 10 December 2024, OR4 Laurelhurst, LLC, a wholly owned RZZ-_MWFE+=-HA+H' OR4
subsidiary of the Group, entered into an agreement with an Laurelhurst, LLC * A"NE B EF —
independent third party to dispose of a senior housing property CEBEEMBRAR B—Z2FIE
located in Oregon, the USA and its related business operation for a =HE e UMEEMRE
total consideration of US$35 million (equivalent to approximately HEHEMNO —ELERETMER
HK$273 million), subject to closing adjustments. As a result, they HEBESEEY  BREAS, 5003%
were classified as assets held-for-sale as at 31 March 2025. The EL(HERLYBEE273E L)

assets held-for-sale have been stated at the lower of carrying FEERETE - EHt - E’\fgfﬁ
amount and fair value less costs to sell. The transaction was FZA=1T—HBBEI>EAFBED
completed on 1 August 2025. EEE - BELNEEECKRERE

HEARERHERARN 2 BEEFIR -
WZZR T _AFN\A—BEX-

2025
—E-AF

HK$'000
BT

Assets BE
Property, plant and equipment L & 114,981
Other non-current assets B IE RS EE 2,190
Goodwill Bk 9,268

Assets of a subsidiary reclassified as held-for-sale E#HF N IEABELE Y BB AT Z
BE 126,439
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REMBRRME

For the year ended 31 March 2026
HE-_T-_AF=ZA=+—HLLFE

47 STATEMENT OF FINANCIAL POSITION AND RESERVES 47 A B BB AR R K 2 Bk

MOVEMENT OF THE COMPANY

Company statement of financial position

As at 31 March 2026

DA BAARR R
R-ZB-AF=A=1+—H

2026 2025
—ECKE —E_RF
HK$'000 HK$'000
BET T BT T
Non-current assets kERBEE
Interests in subsidiaries SEERNC T e 2,288,711 2,582,272
Interests in associates RN o - e 89,594 89,594
Other intangible assets HEthimpEE 599 599
Investments at fair value through BARBEIWABEREZRE
profit or loss 56,335 65,145
Investments at amortised cost B AT REZIRE 27,740 76,177
2,462,979 2,813,787
Current assets RBEE
Amounts due from subsidiaries JE LG BT /BB N B BR X 5,432,835 5,622,252
Amount due from an associate FE UL — R B 2 N R ER X 23,866 16,957
Investments at fair value through BARBEIABEER 2 RE
profit or loss 17,282 31,461
Investments at amortised cost WK AR 2 IRE - 28,200
Debtors, deposits paid and EUWER  EfFHEE R
prepayments TEA FR 1,910 4,414
Prepaid tax A REIE 5,725 5,725
Bank balances and cash RTEFRIARS 717,748 362,318
6,199,366 6,071,327
Current liabilities G IR=R
Amounts due to subsidiaries FEAT BT B A Bl BR X 2,611,715 2,611,431
Loans from subsidiaries FERHTEBARIER 443,178 -
Creditors, deposits received and RN ERFAERE R
accruals JEIRB A 11,214 37,410
Bank borrowings IRITIE K 2,688,137 1,289,600
5,754,244 3,938,441
Net current assets RBEEFE 445,122 2,132,886
Total assets less current liabilities WEERRBERE 2,908,101 4,946,673
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47 STATEMENT OF FINANCIAL POSITION AND RESERVES 47 R B B AR R I B 2 Bk

MOVEMENT OF THE COMPANY (CONTINUED) (#&)
Company statement of financial position (continued) AR BB AR & (F)
As at 31 March 2026 RZBZXRFE=ZR=+—H
2026 2025
—E-REF il S
HK$°000 HK$'000
BET T 7S ¥ F T
Capital and reserves AR #EE
Share capital % 2 376,586 376,586
Reserves (note a) e (fisEa) 2,531,515 2,186,950
Total equity 48 e 35 2,908,101 2,563,536
Non-current liability FRBEE
Bank borrowings RITIE K - 2,383,137
Total equity and non-current liability ZEXZ R EFBHAEE 2,908,101 4,946,673
Approved by the Board of Directors on 29 June 2026 and signed LEFEER _ZE-_"F~XA=-T+NI
on its behalf by: Bt WA THEERREE
KUOK Hoi Sang TAM Kwok Wing
Director Director
EF EF
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47 STATEMENT OF FINANCIAL POSITION AND RESERVES 47
MOVEMENT OF THE COMPANY (CONTINUED)

Company statement of financial position (continued)
Notes:

(a) Reserves movement of the Company

Share Contributed
premium surplus

R E BB

HK$'000 HK$’000
BET R BETT
(note b)
(MizEb)

?Isﬂ?) AHBRRAREREREB R
IIE

2 A B AR = ()

Fif 3 -

BREINGET

Capital
redemption Retained
reserve profits Total
N
4 R &8 5 R we
HK$'000 HK$'000 HK$'000
BETT BE T BETR

At 1 April 2025 RZZE_RFMNA—H 704,087 96,050
Profit and total comprehensive 4 [€ ) 1l & 2 [ Y 22 48 58
income for the year - -

9,624 1,377,189 2,186,950

- 392,768 392,768
- (48,203) (48,203)

9,624 1,721,754 2,531,515

Dividends paid BfRERE - -
At 31 March 2026 RZE-RE=A=+—H 704,087 96,050
At 1 April 2024 RZZZNEWMA—H 704,087 96,050

Loss and total comprehensive FEEFEELEZE YL HAHE
expenses for the year - _

8,799 1,819,274 2,628,210

- (372,550) (372,550)
- (66,366) (66,366)
825 (3,169) (2,344)

Dividends paid BfRRE - -
Repurchase of shares Bl B i% 1 - -
At 31 March 2025 R-ZZE-_AF=A=+—H 704,087 96,050

9,624 1,377,189 2,186,950

(b) Contributed surplus represents the difference between the value of
net assets of subsidiaries acquired and the nominal amount of the
Company's shares issued for their acquisition. Under the Companies
Act 1981 (as amended from time to time) of Bermuda, the contributed
surplus of the Company is available for distribution to shareholders.
However, no dividend shall be paid or distribution made out of
contributed surplus if to do so would render the Company unable to
pay its liabilities as they become due or the realisable value of its
assets would thereby become less than its liabilities.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE VKRR
For the year ended 31 March 2026
HE-T-_R"EF=ZA=+-—HILEFE
8 TEWERF
BHE-_T-_AF=A=+—A" &
EEXEMBARFENAT -

48 PRINCIPAL SUBSIDIARIES

Details of the principal subsidiaries of the Group as at 31 March
2026 are as follows.

Name of company

RAER

Place or country
of incorporation
or registration/
operation

RIRER/

EXHBAER

Class of

shares held

Firis R 4 Al

Issued and paid up
share capital/
registered capital
BRTRAR
B/ A

Effective percentage of
issued share capital/

Number of registered capital held

shares

g 4=

by the Company
KARBEERITRE/
SR AZERE DL
Directly Indirectly
B &
%

Principal activities

TEER

Ample Skill Limited Hong Kong Ordinary HK$10,000 10,000 - 100  Property development
ERERRA B Efl 710,007 NEER
Ample Trade Limited Hong Kong Ordinary HKS$1 1 - 100  Property development
BEARAA N @ BEIT NEBR
Chance Up Limited Hong Kong Ordinary HKS$1 1 - 100 Provision of services
B g BB and finance for a
development project
of a church and a
senior citizen care
facility
g-BHeRk-HZE
&t BRER
RALRS R & E
Changchun New Star Universe Chinese Mainland  N/A RMB675,000,000 N/A - 100  Property development
Sheng Chi Real Estate REA M TER AR 675,000,000 0 @A NEER
Development Co., Ltd.
REMETEREHERE
BREFLHE
Chevalier (Aluminium Hong Kong Ordinary HK$?2 2 - 100 Supply and installation of
Engineering) Hong Kong &8 L BT aluminium windows
Limited and curtain walls
At (RIR)EBERAR HERREEERERE
Chevalier (Aluminium Hong Kong Ordinary HK$100 100 - 100 Design and supply of
Engineering) Limited B T BE100TT aluminium building
Ht(RIR)ERAH materials and curtain
walls
Rt R RN R
B
Chevalier AOC Freight Hong Kong Ordinary HK$1,500,000 1,500,000 - 45 Investment holding and
Express Holdings Limited &% L@ % 1,600,000 7T logistics services
(note g) BEEREDTRE
AT XTRERRERAF
(Biztg)
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48 PRINCIPAL SUBSIDIARIES (CONTINUED) 48 TEME A F (&)

Name of company

RAEH

Place or country
of incorporation
or registration/
operation
RIKER/
EXHHRER

Class of
shares held

Fris R 6 Al

Issued and paid up
share capital/
registered capital
ERTRAR
B/ R

Number of
shares

g 4=

Effective percentage of
issued share capital/
registered capital held
by the Company
ARAREERTRE/
dRBREEREDL
Directly Indirectly
Ef &

%

Principal activities

TEER

Chevalier (Building Supplies  Hong Kong Ordinary HK$20,000,100 20,000,100 - 100  Supply and installation
& Engineering) Limited &% g 720,000,100 7T of building materials

E+r(BMIR)ERRA and equipment

HIER R R RENH R

Chevalier (Chengdu) Chinese Mainland  N/A RMB150,000,000 N/A - 100  Investment holding and
Investment Management B3 A AR 150,000,0007¢ TER provision of
Limited (note c) management service

H+(R#) REERER REBRRRHER
AEIGET) R

Chevalier Cold Storage and ~ Hong Kong Ordinary HK$2 2 - 75 Operation of a cold
Logistics Limited B @ BT storage warehouse

ELREMAERDA and logistics business

BERREERDR
%

Chevalier (Construction) Hong Kong Ordinary HK$60,500,000 60,500,000 - 100  Building construction
Company Limited B T 76%60,500,000 7T and maintenance

A+ (BRE)ERAA BFRERRE

Chevalier Construction (Hong Hong Kong Ordinary HK$409,990,000 40,999,000 - 100  Building construction
Kong) Limited Bk L@ 75 #409,990,000 7T BFRE

HIR&(FR)ERAR

Chevalier (Corporate Hong Kong Ordinary HK$2 2 - 100  Provision of corporate
Management) Limited B T BT management services

HT(h¥ER)ERRA RECEERRE

Chevalier Development (S)  Singapore Ordinary SGD2,500,000 2,500,000 - 100 Property investment
Pte Ltd % L 2,500,000 £ M 7T NERE

Chevalier (E & M Contracting) Hong Kong Ordinary HK$236,190,000 236,190,000 - 100 Installation of electrical
Limited B L@ 75 236,190,000 70 and mechanical

HT(KETR)BRAH equipment and
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48 PRINCIPAL SUBSIDIARIES (CONTINUED) 48 TEMNMBE AR (&)
Place or country Effective percentage of
of incorporation Issued and paid up issued share capital/
or registration/  Class of share capital/ Number of registered capital held
Name of company operation shares held registered capital shares by the Company  Principal activities
=Y ERTRAR KARBEERITRE/
NRER EXBARER  FEROER BA/ERBE  ROBE EMRAZEREINL TEEE
Directly Indirectly
Ef &
%
Chevalier (Envirotech) Hong Kong Ordinary HK$301,780,000 301,780,000 - 100  Environmental
Limited EE g % 1#301,780,000 T engineering
A+ (RERMERAT RRIE
Chevalier (Hammersmith United Kingdom  Ordinary GBP100 100 - 100  Property investment
Broadway) Limited ®E Bl EHEI1007T nERE
Chevalier (Insurance Brokers) Hong Kong Ordinary HK$1,000,000 1,000,000 100 - Insurance brokerage
Limited Bk Bl 711,000,000 70 RIS

AL (RBER)BERAA

Chevalier Insurance Company Hong Kong Ordinary HK$300,000,000 300,000,000 100 - Insurance underwriting
Limited 3 £ 7 1:300,000,000 7T RiREH
ETREERAR
Chevalier International (USA)  USA Common US$5,586,734 100,000 - 100  Grocery trading
Inc. %H L& 5,586,734 % T HEES
Chevalier iTech Services Hong Kong Ordinary HK$2 2 - 100 Trading and servicing of
Limited B L& BT computers and
HIRBRIBERDA business machines
BRRAEREEIR
&
Chevalier iTech Thai Limited  Thailand Ordinary BAHT18,980,000 189,800 - 100 Trading of computers
(note d) ZE L 18,980,000 % ¢k and business
machines
Preference BAHT1,020,000 10,200 - 100 ERREERSES
B 1,020,000 % k
Chevalier (KS) Limited United Kingdom  Ordinary GBP100 100 - 100  Property investment
HE L@ HE1007T nERE
Chevalier (Macau) Limited Macau Ordinary MOP100,000 4 - 100  Building construction
HEL(RF)ERAR 2P Epel 2P 100,000 7T and installation of

air-conditioning
systems, aluminium
windows and curtain
walls

BFRENZELRR
7 BERER
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48 PRINCIPAL SUBSIDIARIES (CONTINUED) 48 FTEMNMBE AR (&)
Place or country Effective percentage of
of incorporation Issued and paid up issued share capital/
or registration/  Class of share capital/  Number of registered capital held
Name of company operation shares held registered capital shares by the Company  Principal activities
B o gt BRTRAR ARAREERTRE/
NRER EXBEFER FAROEH BA/ZREA  ROHE IMRAZBREIL EETEE
Directly Indirectly
Ef &
%
Chevalier (Network Solutions) Hong Kong Ordinary HK$39,000,000 39,000,000 - 100  Network systems and
Limited B L& 739,000,000 T solution services
A+ (BAMR)ERAR BEZBRBBRS
Chevalier Network Solutions ~ Thailand Ordinary BAHT15,000,000 150,000 - 100  Trading of
Thai Limited RE L& 165,000,000 = 4% telecommunication
equipment
EAREES
Chevalier Pacific Limited Hong Kong Ordinary HK$200,000,000 200,000,000 - 100  Property development
ELZERRAT B £ 7#200,000,000 70 NEER
Chevalier Property Hong Kong Ordinary HK$360,000,000 360,000,000 - 100  Property development
Development Limited Bk Ll 75 %360,000,000 70 and investment
HIMERRERAA NEBRRRE
Chevalier Property Hong Kong Ordinary HK$100 100 - 100  Property management
Management Limited B L& BE1007T and security services
ELERNEERERAA NEERRRZRB
CPC Construction Hong Kong Hong Kong Ordinary HK$415,284,200 4,152,842 - 100 Investment holding and
Limited (note b) B L& B 415,284,200 T general construction
H+rERAABRAA business
GG Deferred HK$25,936,200 259,362 - - REBRR-RE%E
i3 787 25,936,200 7 %
Chevalier Tower Property Canada Common CAD100 100 - 100 Property development
Inc. nex g 100MEAT and operation
NEERLEE
Full Ascent Development Hong Kong Ordinary HK$2 2 - 75 Property investment
Limited 3 3 BT NERE
BRERER AR
Goldyork Investment Limited Hong Kong Ordinary HK$100 100 49 51 Property investment
eHREBRAR 3 ER BE1007T NERE
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48 PRINCIPAL SUBSIDIARIES (CONTINUED) 48 FTEMNMBE AR (&)
Place or country Effective percentage of
of incorporation Issued and paid up issued share capital/
or registration/  Class of share capital/ Number of registered capital held
Name of company operation shares held registered capital shares by the Company  Principal activities
=Y ERTRAR KARBEERITRE/
NEER EXBARER  FEROER BA/ERBE  ROBE EMRAZEREINL TEEE
Directly Indirectly
Ef &
%
Keysford 1 Limited Hong Kong Ordinary HK$100,000 100,000 - 100 Property investment
B Efcl 75 100,000 7T NERE
Kwai Hei Investments No.1 ~ Hong Kong Ordinary HKS$1 1 - 75 Property investment
Limited N HiR BEIT NERE
Lac Kar Investment Company Hong Kong Ordinary HK$3,600,000 3,600,000 - 100  Property investment
Limited Bk Bl 713,600,000 7 nERE
AMEZBRRA
Macleh (Chevalier) Ltd. Canada Common CAD10,100 10,100 - 100  Investment holding of
nex L@ 10,100 &AL property investment
and hotel operation
NERERBEZEL
RE R
NV4 Cheyenne, LLC USA N/A US$4,256,000 N/A - 100  Operation of senior
E35 TEA 4,256,000% 7T TER housing
BeEREhs
NC4 Albemarle, LLC USA N/A US$10,041,476 N/A - 98.6  Operation of senior
E35 TEA 10,041,476 %1 TER housing
BeEREhE
NC4 Kingsbridge, LLC USA N/A US$6,056,405 N/A - 98.6  Operation of senior
E35 TEA 6,056,405 % 7T TER housing
BeEREhE
NC4 Magnolia, LLC USA N/A US$4,464,085 N/A - 98.6  Operation of senior
E35 TEA 4,464,085 7T TER housing
BeEREhs
NC4 Wellington, LLC USA N/A US$3,674,901 N/A - 98.6  Operation of senior
E35 TEA 3,674,901 %L TER housing
BeEREhE
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48 PRINCIPAL SUBSIDIARIES (CONTINUED) 48 TEMBE AT (E&)
Place or country Effective percentage of
of incorporation Issued and paid up issued share capital/
or registration/  Class of share capital/ Number of registered capital held
Name of company operation shares held registered capital shares by the Company  Principal activities
=131V ERTRAR KARBEERITRE/
NRER EXBARER  FEROER BA/ZREA  ROHE IMRAZBREIL EETEE
Directly Indirectly
Ef &
% %
Profit Galaxy Limited Hong Kong Ordinary HKS$1 1 - 100  Provision of services
BRBERAF B g BB (note 36(b)) and finance for a

(Pi7E360)  development project
of a church and a

senior citizen care

facility
p-EAHeRk-—HEE
REdiEsERER
RERB LA
FBETMEERERAF  Chinese Mainland N/A US$350,000 N/A - 100  Property management
(Hi3E ¢) HE A TEA 350,000 1T TERH and provision of

property management
consultation

NEEBRRUNEE
B
Shanghai Chonmain Real Chinese Mainland  N/A US$3,000,000 N/A - 80 Property investment
Estate Development Co., BRI TEA 3,000,000% T TEH mERE
Ltd. (note a)
HEREEHELRER
AEIGET)
Shine Wealthy Limited Hong Kong Ordinary HK$1 1 - 100  Property investment
SRARDA 0 ey BT NERE
Tai Tung Industrial Equipment Hong Kong Ordinary HK$30,000,000 30,000,000 - 87.5 Logistics services
Limited £ L 730,000,000 7T R IR
ARIXRERERAA
Winfield Development Hong Kong Ordinary HK$2 2 - 100  Property investment
Limited £ L BB NERE
BAERERAR
B (R#)REERERAF Chinese Mainland  N/A RMB320,000,000 N/A - 40 Investment holding
(M) B Ay ~EA AR 320,000,000 TEA REER
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Name of company

RAEH

OIZEAEESERAT
(HEEA)

RBEGEMTEHERS
BRAT (M

RBEGEMITEHERS
BRAT (ML

KRB BIITEHERS
BRAT (M

KRB BMTEHERE
BRAR(HE

RBLERZ AEHERS
BRAR (S

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Place or country
of incorporation
or registration/
operation
B/
EXHHRER

Chinese Mainland

hE N

Chinese Mainland

REIR

Chinese Mainland

REIR

Chinese Mainland

REIRH

Chinese Mainland

REIR

Chinese Mainland

REIR

48 PRINCIPAL SUBSIDIARIES (CONTINUED)

Class of
shares held

Fris R 6 Al

N/A
Tam

N/A
TER

N/A
Tam

N/A
Tam

N/A
Tam

N/A
TEM

Issued and paid up
share capital/
registered capital
BRTRAR

BA& /R

RMB15,000,000
AE# 15,000,000 7T

RMB30,000,000
AR #30,000,0007

RMB10,000,000
AE# 10,000,000 7T

RMB10,000,000
AE# 10,000,000 7T

RMB15,000,000
AR# 15,000,000 7T

RMB8,000,000
AR #8,000,0007

REMBBRME

For the year ended 31 March 2026
HE-_T-_AFZA=+—BLLFE

8 TEMEATF (&)

Effective percentage of
issued share capital/
Number of registered capital held
shares by the Company

KARBEERITRE/

dRECERBIL TEXH
Directly Indirectly
Ef &
% %

Principal activities

g 4=

N/A - 40
@R

Trading of motor
vehicles and
provision of
maintenance services

AEE S REMRER
R

N/A - 40
TEm

Trading of motor
vehicles and
provision of
maintenance services

REEFRREMREE
R

N/A - 40
TER

Trading of motor
vehicles and
provision of
maintenance services

REZFRRM{RE
R

N/A - 40
TER

Trading of motor
vehicles and
provision of
maintenance services

REZ G RRMRE
R

N/A - 40
TER

Trading of motor
vehicles and
provision of
maintenance services

AEEHRERRE
R

N/A - 32
TEm

Trading of motor
vehicles and
provision of
maintenance services

REEHREMRE
%

2026 £« HTEBREBERALA
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48 PRINCIPAL SUBSIDIARIES (CONTINUED)

Notes:

(a)

(b)

(c)

(d)

(e)

(9)

Established in Chinese Mainland as sino-foreign owned equity joint
venture.

All deferred shares are non-voting and practically have no rights to
participate in any distribution upon winding up.

Established in Chinese Mainland as wholly-foreign owned enterprises.

Preference shares are 10% non-cumulative and every four preference
shares of this company carry one vote.

The Directors considered that the Group has majority voting power in
this company’s board of directors by which can direct relevant

activities and therefore has control over this company.

They are subsidiaries of 5 (K #) L EEEBR QA

The Group indirectly holds equity interest in this subsidiary through
non-wholly owned subsidiaries.
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8 TEMBEATF (&)
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)

o

(b)

KRB AR ZFIMEEDRE -
P AR B B R - B
EMEREE R RE RS EM DK o
R BERBRIZZIEBEDRE -

BEBRRBIFRFA10%  MZRAZ
BOEREEETAE EREE-

EERA AEERZAREESE
BERZBERRE BUHATEEM
HEE AWEZAREREIRE -

RERARED(RH) REEES
RARZHBRA -

AEBEBBIEZENBERARBEES
BZME AR IRAE -
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49 PRINCIPAL ASSOCIATES 49 EE%MA:J
Details of the principal associates of the Group as at 31 March HE_Z-_X&F=ZA=+—H0 ' &
2026 are as follows. %@Igﬂ % NEFHBOT -

Effective

percentage of

issued share

capital/

registered

Place or country of capital held
incorporation or Class of by the Measurement

Name of associate registration/operation shares held Company Principal activities method
XAREE
BRAREK/
B HEM Friie R 10 AR A 2

ol NG E 3 £5 ERANL FEX FTEAE
%

Cafe Deco Holdings Limited British Virgin Islands/  Ordinary 25.28 Investment holding Equity
Hong Kong Ll REZRRK s
KBRS /BE
Chevalier (HK) Limited Hong Kong Ordinary 49 Marketing, installation and Equity
HET-(BB)BRRAA e g maintenance of lifts, Ex
escalators and security
devices
B RERREABE -
BRBERRZEE
Toshiba Elevator (China) Co., Chinese Mainland N/A 20 Manufacturing, sales, Equity
Ltd. FE A TiEH installation, repair and B
REEB(FR)BRATF maintenance of lifts and
escalators
ik HE  RE CBER
REABRBRERE
Toshiba Elevator (Shenyang) Chinese Mainland N/A 20 Manufacturing, sales, Equity
Co., Ltd. FE A TiEH installation, repair and B
REERER)BRATF maintenance of lifts and
escalators
3k HE  RE CBER
REABRBRERE
Note: Mt zE -
The Group's entitlement to share of profit or loss in these associates is in AEEZABAERER 2 LT EEML
proportion to its ownership interest. ZEBENT 2 A EE o
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50 PRINCIPAL JOINT VENTURES 50 TESELE
Details of the principal joint ventures of the Group as at 31 March HEZZTZ-R"F=-A=+—8 XK
2026 are as follows. SEIZAELEHBOT -

Effective
percentage of
issued share

capital/
registered
Place or country of capital held
incorporation or Class of by the Measurement
Name of joint venture registration/operation shares held Company Principal activities method
XAREE
BRAREK/
B HEM Friie R 10 HZftRAz
E 3 Bl BERADL FTEAE
%
Lam Woo & Company Limited ~ Hong Kong Ordinary 50 Civil engineering Equity
BREEERAA Bh L tARTRE #Ea
Rosy Value Limited Hong Kong Ordinary 50 Property development and Equity
EEBRAA e 3 investment B
NEERERE
New Grand Limited Hong Kong Ordinary 50 Property development Equity
LHERRA s L MEER #Ea
REEGERLHABHEERE  Chinese Mainland N/A 21.33 Trading of motor vehicles and  Equity
BERAH Bl 3 TER provision of maintenance %
services
REEHRRERERS
Note: M5
The Group's entitlement to share of profit or loss in these joint ventures is AEBZEBEBEER L OITEEPTL
in proportion to its ownership interest. ZERELEZRNNEE -
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