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To be a dynamic enterprise that improves J
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beyond J
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We are intelligent problem-solvers
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We are self-starters and exceed expectations
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We spare no effort to nurture the next generation
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We prioritize ESG in every decision
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Improve people’s quality of life
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Grow with our employees
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Create value for shareholders
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Committed to a sustainable future
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DEFINITIONS
e

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

EARPHHRER  RXEXEMEIN > THFAREAFATRE

Terms Definitions

AR B=

"Board” the board of Directors
(%] BEEH
“Company” Asia Allied Infrastructure Holdings Limited, a company incorporated in Bermuda with

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

(AR TGO ERERARAT - —RIRERERMR T ERAA - ERADRB 2 E
R T (AR HU5E - 00711 )

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

[E%] RRRIZES

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

[REE ] AABRETEZWE AR

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

[A7T] K AL BT RN - BEEEEH

"HKAS” Hong Kong Accounting Standard

it BB gL

“HKFRSs"” Hong Kong Financial Reporting Standards

[EBI RS ER ] BB B4R

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

(&8 PEEBRRITEH R

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

[(BIIFRITER] BUFRTEF

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

[ Er#R Al B2 PRE 2 E AR Al

“Model Code” Model Code for Securities Transactions by Directors of Listed Issuers contained in
Appendix 10 to the Listing Rules

[1R4E<F A ] FHRBI ST AEC EMEITAZTRETE SR HHNRESTA])
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DEFINITIONS
B

Terms
Ay
Al 5

“NED(s)"
[FEITEE]

“PRC”
[

“Review Period”

[ =&

"SFO”
[ 78 75 S B 16k 451 |

“Share(s)”

[ B 1n
“Shareholder(s)”
[ A% 3R

“Stock Exchange”
[ Bk 32 PR

nopn
[% ]

Definitions

B=

the non-executive Director(s)

FITER

the People’s Republic of China
hEE A RHFE

for the six months ended 30 September 2022
BZE 202299 A30H1IEAMEA

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BEREDE ST B H L RAE G

the ordinary share(s) of HK$0.10 each in the share capital of the Company
RATRAFEREMEO. 1082 BB

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

The Stock Exchange of Hong Kong Limited
EREMERSHMABERAT

per cent

B

TN A EZERERART 2022 F P HARE
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CORPORATE INFORMATION

+EREHR

BOARD OF DIRECTORS

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

(Chief Financial Officer and Company Secretary)
Li Wai Hang, Christina

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

Independent Non-executive Directors
Wu William Wai Leung

Lam Yau Fung, Curt

Ho Gilbert Chi Hang

Yen Gordon

AUDIT COMMITTEE

Wu William Wai Leung (Chairman)
Wong Wendy Dick Yee

Yim Yuk Lun, Stanley

Lam Yau Fung, Curt

Ho Gilbert Chi Hang

EXECUTIVE COMMITTEE

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

Pang Yat Bond, Derrick

Shea Chun Lok, Quadrant

MANAGEMENT COMMITTEE

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

Xu Jianhua, Jerry

Shea Chun Lok, Quadrant

NOMINATION COMMITTEE

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

Yim Yuk Lun, Stanley

Wu William Wai Leung

Lam Yau Fung, Curt

Ho Gilbert Chi Hang

Yen Gordon

REMUNERATION COMMITTEE

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

COMPANY SECRETARY

Shea Chun Lok, Quadrant

AUDITOR

Ernst & Young
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISORS

Conyers Dill & Pearman
LC Lawyers LLP

PRINCIPAL BANKERS

The Hongkong and Shanghai Banking Corporation Limited
Hang Seng Bank Limited

China Construction Bank (Asia) Corporation Limited
Chong Hing Bank Limited

HEAD OFFICE AND
PRINCIPAL PLACE OF BUSINESS

C1, 5th Floor

Hong Kong Spinners Industrial Building Phase 1
601-603 Tai Nan West Street

Cheung Sha Wan, Kowloon

Hong Kong

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

PRINCIPAL SHARE REGISTRAR

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

41 Cedar Avenue

Hamilton HM12

Bermuda

HONG KONG BRANCH SHARE REGISTRAR

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

Hong Kong

CORPORATE WEBSITE

www.asiaalliedgroup.com

STOCK CODE
00711
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2 Church Street
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FERMGBFETLE
MUFG Fund Services (Bermuda) Limited
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Hamilton HM12

Bermuda
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FINANCIAL HIGHLIGHTS

MANAGEMENT DISCUSSION AND ANALYSIS
BEE W& D

MBRREE

Total assets

BEMARE
HK$8,332,226,000
BT

Total revenue

FER—
HK$4,158,751,000
BT

Net assets

BEFE
HK$2,419,130,000
BT

Profit attributable to Shareholders
% ER (85 A
HK$40,410,000

BT

Equity per share*
ek 21
HK$1.32
BT

Basic earnings per share
BREARZN
HK2.26 cents
Al

Gearing ratio

BERBELEX
0.80

Dividend per share
BRAE
HKO0.67 cent
B4

Equity per share refers to equity attributable to Shareholders divided by the total number of issued ordinary shares as at 30 September 2022.

GRS BN E (TSR AR 2022 F9 A30 A 2 B BT L BARKEE -
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MANAGEMENT DISCUSSION AND ANALYSIS

EERBN R

BUSINESS REVIEW

The overall operating environment remained difficult during the Review
Period, with labour shortages, rising costs and interest rate hikes all
creating further obstacles to the Group’s business. As a result, while
revenue remained stable, recording a total revenue of approximately
HK$4.16 billion (2021: HK$3.82 billion), net profit attributable to
Shareholders decreased to approximately HK$40.4 million (2021: HK$56.1
million), primarily due to increased finance and operating costs.

In face of such challenges, the Group has implemented various strategies
during the period to mitigate rising costs, including manpower
restructuring and streamlining of different operating units to improve
overall efficiency. The management will continue to dedicate efforts in cost
management and productivity enhancement to prepare the Group for
capturing the opportunities ahead.

In the latest Policy Address, the Hong Kong government proposed a
number of policies to promote economic development and improve
people’s livelihoods, such as accelerating the construction of public
housing, expanding transport infrastructure and developing the Northern
Metropolis, providing a vast array of new and potentially lucrative
opportunities for the city’s construction industry and the Group. While we
are optimistic about the industry’s potential going forward, the
management will maintain a prudent approach to the Group’s operations
in the face of a complex and volatile macro environment.

Construction

The construction segment recorded revenue of HK$3.65 billion (2021:
HK$3.33 billion) and a segment profit of HK$99.0 million (2021: HK$109.6
million) during the Review Period, which reflecting the higher operating
and interest costs. As at 30 September 2022, the total value of contracts
on hand was HK$26.61 billion, with ongoing contracts worth HK$14.90
billion.

The Group secured 15 new contracts during the Review Period, including
the Construction of a 30-classroom Primary School and a 6-classroom
Kindergarten at Site E-1, Development of Anderson Road Quarry Site, Sai
Kung; Uprating of Pui O Raw Water Pumping Station and Pui O No. 2 Raw
Water Pumping Station and Laying of Raw Water Mains along South
Lantau Road; Drainage Improvement Works in Tsim Sha Tsui; and Sau Nga
Road Stormwater Storage Scheme.

£ e

REEHR  EERLEHREDARRE &1
FEER - POARA AR EAE RSB E
HIBEZERE - Bt - BEEERRIFE
TE 8215 48 & 3 58 %£94,160,000,0007% T
(2021 4 : 3,820,000,0007% 7T ) + {8 i% & f&
1 48 F R > = 4940,400,000 7 7T (2021 4F -
56,100,000 7C) © £ B REZfE L&
I o

¥ E kB ARERPAE RS ERE

NEBAA LT BEANEREARIEE
TREEEMG AR BEBUE - 12 E G

BYNIKAEERRRESEED  /RAKEIE
1B R SRS i or 74

FRBNESTHERERE PR L ZERE
%@%EW&EEEMﬁ% a0 pnpR B 2
REEE BARBEWERMEBERIL A
BE RERBREENAKERHEXNENE
LENBEHMKE BEEEEHITERNK
MBNFHEBEE ﬁE@ﬁy“mfﬁ%
BT BAKENLENSRIFFREE

BE

REBEBHA EED>HHEGFSEER
3,650,000,000% 7T (2021 4 : 3,330,000,000
T ) Ko 8B 1) 99,000,000 7% 7T (2021 £F
109,600,000/ 70) * RELEE LTI BKA S
- MN2022F9H30H  FAIEZAKWEEE
/426,610,000,0008 0 EFEEZTREZE
#)4E(E(E 5 14,900,000,000 % T °

AEBREBEHRERS15HMEL  BIEA
BELERBEARSGERRE(HEE1) —R
BI0HERENNER—FRBHERENS
MEE R A BORRKH K, & BB = 57 FRK
KU Fon R FE EEGR R AOKE - R HER
IKBEM RS R E TR AR F s &’
El-‘—EJ
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MANAGEMENT DISCUSSION AND ANALYSIS

BERBWR DM

BUSINESS REVIEW (continued)

Construction (Continued)

In terms of ongoing projects, the construction segment is currently
engaged in a total of 70 projects, including the Urban Renewal Authority’s
composite development project at Ash Street, Tai Kok Tsui, Kowloon; this
is one of the first concrete modular integrated construction (“MiC") high-
rise residential projects in Hong Kong. Other ongoing projects include the
Main Contract Works for Proposed Modular Social Housing at 5-7 Yip
Shing Street, Kwai Chung; Fanling North New Development Area, Phase 1:
Fanling Bypass Eastern Section (Shek Wu San Tsuen North to Lung Yeuk
Tau); Development of Lok Ma Chau Loop: Main Works Package 1 —
Contract 1 Site Formation and Infrastructure Works inside Lok Ma Chau
Loop and Western Connection Road Phase 1; and Hong Kong Disneyland
Resort Project — Arendelle Completion Package.

A number of projects were completed during the Review Period, including
Central-Wan Chai Bypass: Tunnel (North Point Section) and Island Eastern
Corridor Link; Tseung Kwan O — Lam Tin Tunnel — Tseung Kwan O
Interchange and Associated Works; Construction of Government Flying
Service Kai Tak Division; and Foundation for Public Housing Development
at Anderson Road Quarry Site R2-5 and Demolition for Redevelopment of
Mei Tung Estate (Older Part).

The Hong Kong construction industry has faced a number of challenges in
the past six months, most notably the continued professional and labour
shortage, which led to increasing staff and labour costs. However, the
Group will continue to invest in advanced construction technologies such
as MiC and ensure it maintains a competitive edge in order to support the
government’s plan to enhance high-productivity construction technology.
Furthermore, with ongoing infrastructure development and the
government’s commitment to increase the housing supply and push ahead
the Northern Metropolis development project, all these would present
significant opportunities.

Outside Hong Kong, the Group’s Singapore subsidiary R.J. Crocker
Consultants Pte. Ltd. is a site supervision expert in civil and structural
engineering, as well providing architectural consultancy service, it has
secured numerous major infrastructure projects in Singapore, including
Land Transport Authority North-South Corridor, Jurong Regional Line,
Cross Island Line, and Changi Airport Project, delivered satisfactory
performance during the Review Period. During the period, it received the
Singapore Prestige Brand Award — Singapore Heritage Brands for being
developed and managed effectively through various branding initiatives for
more than 25 years in Singapore.

Asia Allied Infrastructure Holdings Limited 2022 Interim Report
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MANAGEMENT DISCUSSION AND ANALYSIS

EERBN R

BUSINESS REVIEW (continued)

Property Development and Assets Leasing

The performance of property development and assets leasing segment has
rebounded in the Review Period as compared with the same period last
year. Due to the market conditions remain tough, with consumer
confidence and property sales hindered by the poor macroeconomic
environment and rising interest rates.

During the Review Period, the Group continued the sales activities at “128
Waterloo” a premium residential property located on Waterloo Road, Ho
Man Tin, and “SOYOQO" the hybrid residential and retail building at Soy
Street, Mongkok. With regard to the residential land parcel in Tung Chung,
the land exchange application was approved in June 2022 in the District
Land Conference and the land premium negotiation is currently in
progress. For the development at Nos. 35 and 37 Cameron Road, Tsim Sha
Tsui, a new partner, EC Healthcare has joined our joint venture. The
intention is to develop a medical centric commercial development. The
development is currently under construction stage.

The Hong Kong government has recently introduced several policies to
support the property market, notably its plans to refund extra stamp duty
paid by eligible incoming talents once they become permanent residents to
enhance the city’'s competitiveness and encourage investment.

While the business environment remains uncertain, the Group will continue
to closely monitor the market and act, after careful consideration, once the
situation has become more stable. It will also continue to take advantage
of joint venture opportunities to minimise risks and regularly review and
adjust its property portfolio to maximise its returns.

Professional Services

The professional services segment has achieved revenue of HK$489.4
million (2021: HK$471.4 million) and segmental profit of HK$23.0 million
(2021: HK$27.4 million) during the Review Period.

In addition to retaining its enviable existing client base, which includes
prominent companies and organisations such as The Hong Kong Jockey
Club and Hong Kong Palace Museum; as well provision of catering services
in the Customs Headquarters Building. The Group’s security, clubhouse
and facility management business secured several new clients during the
Review Period.

The tunnel management business continues to provide steady contributions
to the Group. During the Review Period, the Group manages several
tunnels in Hong Kong and signed a management contract for the Tseung
Kwan O — Lam Tin Tunnel, with the related operations to commence in
December this year.

EEERE =

MEBRREEHRS
MERRRAERES BRARCERHIER
EFRMEFHEF - B R TISRR AR
i - EEGERERENFE EFHIFE Y
BEEONEHENE -

REREERN - AEBEEG AR HETT
LEMEEEEEREEE [128 Waterloo | LA
MR HENGENEERTEXE
[E& | ETHERY RBEEHE ARt
FREEN 2022 F 6 A{Ett (@t Bk 2 s HAf B &
iz - MIEEITHIERH - MAREAPE
S EMBEISNEITHEMERIER BERE
BRIEAFAIERE  EMARMANEGER
A HEAEMABUEEAT LREEMEIE
B Z%ERIEB BRIENEREE -

BRBMIHE L ZAFHMET SR
R ALHFBRENAERKRKARBRZ
AT BHMEBEINENIER - AR B AR
BFEFNWEIE -

REBRBDTARNBRT - AN E#4
BEYVBITSHE THEEABRRE
® KEEEETSIRRTY - AKETE
HENASEREBRIEAREERE I
ERREMBENEASARACEEIR -

HERK

REEBERN BXERELSHFEGEER
489,400,000/ 7T (20214 : 471,400,000 7T)
53 EB3s 123,000,000 7T.(2021 4F © 27,400,000
PBTT) °

BRREBENREEFE  HPEEELEE
FERFBRE UCEMES MR ENE
B ARG AR HERIRES - &
SENRE - G RRIEEIEZEBN R
NIERZZEP

BEEEXBEESNEBENEKIELRE
R - REOIBEHA  AEERETEEEZ K
BBE - URITHER — EMABKEERSK -
HEAEERNAF 12 AR -
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MANAGEMENT DISCUSSION AND ANALYSIS

BERBWR DM

BUSINESS REVIEW (continued)

Non-franchised Bus Services

Despite the border closure that remained in place during the Review
Period, the non-franchised bus services segment recorded stable
performance, achieving segmental profit of HK$3.1 million (2021: HK$1.2
million). The segment continued to focus its operations on the provision of
scheduled services (primarily shuttle bus services for students, employees
and residents), which has proved to be an effective strategy in the face of
ongoing travel restrictions. The Group maintained sizeable contracts with
prestigious organisations, schools and property management companies,
and will actively explore potentially lucrative opportunities going forward.

Medical Technology and Healthcare

Hong Kong Cyclotron Laboratories Limited (“HKCL") achieved a profitable
result during the Review Period, with revenue of HK$20.9 million (2021:
HK$17.9 million) and segmental profit of HK$6.1 million (2021: HK$6.8
million), performance exceeding the management’s expectations. HKCL
specialises in the production of positron emission tomography (“PET")
drugs and operates one of the largest PET radiopharmacy distribution
networks in Hong Kong. It is also a key supplier of fluorodeoxyglucose for
hospitals and clinics in Hong Kong. Leveraging its research and
development (“R&D") capabilities, HKCL is planning the launch of a second
laboratory, which will focus on the development of radiation-related
medical products. The company boasts a number of famous clients,
including the Hong Kong Hospital Authority, CUHK Medical Centre and
several private imaging centres, and it also added a handful of new clients
during the Review Period.

The Group is hopeful that this business further develop medical technology
in Hong Kong, thereby improving patients’ quality of life.

Other Business

The Group's online building materials procurement and management
platform, Mattex Asia Development Limited, continued to make solid
progress during the Review Period. The platform enables contractors to
source competitively priced materials via a streamlined process, helping
them to speed up their procurement process and improve operational
efficiency. This business, along with the Group’s construction financing
business, continue to provide it with additional income streams through
diversified businesses.

Asia Allied Infrastructure Holdings Limited 2022 Interim Report
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MANAGEMENT DISCUSSION AND ANALYSIS

EERBN R

LIQUIDITY AND FINANCIAL RESOURCES

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

At 30 September 2022, the total net debts of the Group amounted to
approximately HK$1,885.5 million, representing total debts of
approximately HK$2,992.8 million less total of cash and bank balances of
approximately HK$1,107.3 million. The debt maturity profile, based on
scheduled repayment dates set out in loan agreements of the Group at 30
September 2022, is analysed as follows:

REBES R U BER

R EEEA AR B BAORRIFIRE © A
SEETETEEEUNEREREMR -
RenEMESRF  EEBZERBERM
FRESTERBABESRRITER - £F
FERFBHARITROESR -

R2022F9 A30H » AREE 2 FEIEEREL
/#1,885,500,000,8 7t Bl & & 48 | &
2,992,800,000 8 T AR & MBI T RERE
#1,107,300,000,8 7t 1R I& 2~ & [E 72 2022
FOHA30RAEFNmHEFE 2 BIEERB A -
EEZEEB ST

As at As at
30 September 31 March
2022 2022
72022 F 72022 F
9H30H 3A31H
(Unaudited) (Audited)
(REER) (FeE%z)
HK$ million HK$ million
BEET BEATT
Bank borrowings and lease liabilities repayable: AR T HAREE R 2 RITER
RHES ERE
Within one year or on demand —FERHIRER 2,375.2 2,307.7
After one year, but within two years —FREMEFEAN
— On demand shown under current liabilities — YA B A EERESK
EEZ &5 0.6 0.6
— Remaining balances — fREA 587.3 794.9
After two years, but within five years MEBRERAFNK
— On demand shown under current liabilities — YA E B EERESK
BREZEHD 1.9 2.0
— Remaining balances — BRE 6.1 13.5
Over five years AFELE
— On demand shown under current liabilities — I AREEEERENX
(=5 Pd-5) 2.7 35
— Remaining balances — BR7E 19.0 20.2
Total debts (Evycxl 2,992.8 3,142.4
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MANAGEMENT DISCUSSION AND ANALYSIS

BERBWR DM

LIQUIDITY AND FINANCIAL RESOURCES

(Continued)

The Group has continued to implement a prudent financial management
policy, at 30 September 2022, the gearing ratio of the Group, being the
proportion of net interest bearing debts to equity attributable to
Shareholders, was 0.80 (31 March 2022: 0.71).

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

Details of the structure and interest rate profile of the bank borrowings of
the Group as at 30 September 2022 are set out in Note 17(b) to the
condensed consolidated interim financial information.

PLEDGE OF ASSETS

Details of the pledge of assets of the Group are set out in Note 17(d) to the
condensed consolidated interim financial information.

CONTINGENT LIABILITIES

Details of the contingent liabilities of the Group are set out in Note 22 to
the condensed consolidated interim financial information.

EMPLOYEE AND REMUNERATION POLICIES

The Group had approximately 6,600 employees as at 30 September 2022.
Total remuneration of employees for the Review Period amounted to
approximately HK$892.5 million. Employees are remunerated according to
their nature of work and the market trend, with merit-based components
incorporated in the annual increment review to reward and motivate
individual performance. Employee bonus is distributable based on the
performance of the respective divisions and the employees concerned.
Moreover, the Group also provides in-house training program and
sponsorship for external training courses which are complementary to their
job functions.

With a view to providing incentive for employees to achieve performance
goals and aligning the interests of employees directly to the Shareholders
through ownership of shares of the Company, the Company adopted the
restricted share award scheme on 1 August 2017, pursuant to which the
Company may grant to eligible participants restricted shares of the
Company. Such grant shares are acquired by the scheme trustee on the
market of the Stock Exchange and held upon trust for the benefit of the
grantees and shall become vested in the grantees upon satisfaction of
specified vesting criteria.

Asia Allied Infrastructure Holdings Limited 2022 Interim Report

REEESRBBER®

AEBBEBERRTNTBEEEE  R©
20229 H30H F AEE ZEREEL & (B
ETEESF AR R (GRS 2 LE)A0.80
(202293 A31H :0.71) °

REERMEINERB AL - NEEZRITE
REReEHHABTHARE ST - ANE
HEEEER ZEEEHAR - NREBEAE
ZNERBERTA  UERBRTERTE
ERITES N RIEL FAE 2 E¥ AR -
BESN - AR 2 SRATHE R B R A E R A R
TR T BAESH

AREFEMN 2022 F9 A 30 BHIRITEREEHE
MR ES 2 EHRERsE P BT E
BT 17(b) °

EERR

AEBMEEBRMZFBHANBASE DI
BERMFE17(d) -

HREE

AEBHIABBZFBANEAKE D
BERMEE22 -

B E K HMECR

M2022F9H30H - AEEHE6,600%E
B-ROEHBACEEFMEBEN A
892,500,000/ L - EE H MR X T e &
LGB ET  WIREZEYTZRIERRE
EEFEHeRE  WEBKSBERET
2RI BB ZIATIIRER DR EREIE
B RBAMBER - I AEEITNHEAEE Z
TERF MR RIS 8 R Lo E T
PRI ER) -

RERREESREENRBEEENEBRES
EBEFZEBEEERRT RN EZEREF
= HMER ARFNR2017F8H1BE
T ZBRBIR D RENET B o IRIBFZETE A
AEAAEERS2EERDARRZZRH
f& ) o ZER LR THRFEIZ AR
Frem%s EBE RAEBEANFZEAETES
NIFE - WHREFTE 5B IR 18 5B AR
/\o



MANAGEMENT DISCUSSION AND ANALYSIS

EERBN R

EMPLOYEE AND REMUNERATION POLICIES

(Continued)

In addition, the Company had also adopted a share option scheme (the
“Share Option Scheme”), under which the Directors are authorised to
grant share options to the eligible participants to subscribe for shares of
the Company for the purpose of, among other things, providing incentives
and rewards to, and recognising the contributions of, the eligible
participants. The Share Option Scheme was valid and effective for a period
of 10 years commencing on 3 September 2012 and expired on 2
September 2022.

OUTLOOK AND PROSPECT

Construction

Given the macroeconomic uncertainties, with the pressure of rising interest
rates and staff and labour costs, the Group remains cautious in its outlook
for the construction segment. In order to reduce the impact of the interest
rate hikes, the Group is taking potent measures to enhance the construction
workdone certification rate to improve the realisation process of the
recognised contract assets and shorten the collection cycle in improving
cashflow. With Hong Kong government’s focus on increasing the land and
housing supply, will undoubtedly create new opportunities for the
construction industry. In terms of urban planning and infrastructure related
works, new railway extensions and large-scale urban development works,
including the Northern Metropolis and Kau Yi Chau Artificial Islands, the
Northern Metropolis Highway, the Central Rail Link, the Shatin Bypass, the
Tseung Kwan O Line Southern Extension, and the Hong Kong-Shenzhen
Western Rail Link, all offer great potential.

The brand reputation and advanced construction technologies will allow
the Group to seize these opportunities as they emerge. This will include
leveraging the Group’s status as a leader in MiC to capture opportunities
arising from the government’s promotion of advanced construction
technologies to shorten construction times, reduce labour costs and
improve construction site safety. Given the continued uncertainty in the
macro environment, the Group will maintain its focus in Hong Kong
market.

Property Development and Assets Leasing

With Hong Kong'’s property market continuing to suffer amid interest rate
hikes and cautious buyers, the government is gradually implementing
policies to encourage buyers to purchase and improve market sentiment.
The Group will follow these market developments closely and maintain a
prudent and pragmatic strategy.

EEREHFMBE »

BEAN + AR R B INE AN E IR A ET &) ([ 2 BB AR
RS - B EFERERSEKRRH
EFRDEREUREARRRRS - EE(EAF
BIE)MEERSEEREIBREE - WE
EEMEZER - ZBEAREFTEIN 201249
A3HRBF10FRNE R REMBR2022F9
A2HB%k% -

AN RE

e
ENEELBE TR LMK - BTN
TRALFWES - NEBEHEED JH AT
SRFBEEE - RELOMELANTE
AEBEERRA R REIERIRE
RURECHRANEERREZ REREK
FOEHE - UBRERER o 1IN FEBFT
EHNEMLHNEEHE  BREREE
HAPEFOME - MR L ERERAH
TieNE  FEBREREARRBREHERT
B RIS eEMIBAMALS - b8
MEREAK  FHEE PAKRE  BERR
FEAR BB R EAR - DB E BN -

an 8 B NN S YR SRR AR R (B BE S 4
B LiE - BRANAAKREERAKEX
BERREENMA - IEERTHEELER
ERMP RS - AREETERE  #
BETIRALRESTHLE - HREBIRE
SETHAN AEEGUREZTIT NS

NEBRRREEHRE
EBMETISRNE AT EENEERE
ERERS  BRIESERSBELED
BE - RETHAS - AEEBRIMED
BRRDE - RSB EBEORE -

TN A EZERERART 2022 F P HARE

13



14

MANAGEMENT DISCUSSION AND ANALYSIS

BERBWR DM

OUTLOOK AND PROSPECT (continued)

Professional Services

The Group will continue to provide quality professional services to new and
existing clients. It will actively explore options for business diversification
and to create additional income streams. The security and facility
management and tunnel management sectors offer potential, the Group
will continue to explore opportunities.

Non-franchised Bus Services

The Group's strategy of switching its focus from tourist-related services to
scheduled services proved effectual. Consequently, the Group plans to
actively expand its customer base by extending the local service routes of
its shuttle buses. It is looking forward to delivering better results once the
border is reopened.

Medical Technology and Healthcare

Given HKCL's excellent performance during the Review Period, management
is optimistic about the prospects of this segment. The launch of the second
laboratory will further enhance the company’s capabilities. Moreover, HKCL
will continue to invest in the R&D of radiation-related medical technologies
in Hong Kong and to expand production capacity, providing high-quality
products and services with principle of safety and customers orientation.

Other Business

The Group will continue to look for suitable development opportunities to
drive further business growth. It will seek new ventures to diversify its
operations, expand its income streams and ultimately stimulate long-term
growth, but in a cautious, far-sighted manner due to the complex and
uncertain macro environment.

Conclusion

With the gradual relaxation of pandemic-related restrictions, Hong Kong's
economy and business environment will gradually recover. In the
meantime, the Group has demonstrated strong resilience in the face of the
uncertain macro environment, having maintained stable operations while
exploring new avenues for business expansion. Going forward, the Group
will continue to expand its core businesses while focusing also on cost
management, develop advanced construction technologies and seek
opportunities to enhance people’s lifestyles and quality of life. It will remain
committed to reducing costs and increasing efficiency while pursuing new
business development in a cautious manner.
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CORPORATE SOCIAL RESPONSIBILITY

TREEEME

OUR PEOPLE

The Group had approximately 6,600 employees as of 30 September 2022.
We always consider our staff as the most valuable assets and the
cornerstone of success. We spare no effort to improve workplace wellness
in order to ensure better staff health under the challenges of the Covid-19.

The Group attaches great importance to developing our employees and
working environment. Aiming to build an effective talent pool, we offer
attractive compensation packages and organise trainings and programs for
staff at all levels to maximise their potential and leverage their strengths.
Staff is encouraged to join courses, workshops or seminars for personal
and professional skills enhancement.

We recognise that maintaining employee work-life balance is essential for
improving group cohesion. Therefore, we organise different activities,
including interest classes and annual events for staff and their families.
Meanwhile, they also receive comprehensive hospitalisation and outpatient
medical benefits, as well as paid personal leave, examination leave,
marriage leave, maternity leave and paternity leave which are in line with
the best market practices.

EMPLOYEE HEALTH AND SAFETY

The health and safety condition of each employee are of dominant
importance to the Group's development. Our core business, Chun Wo
Construction, is ISO 45001 certified — an international certification
standard of occupational health and safety management. It conducts safety
audits on a regular basis to identify potential dangers and threats to ensure
a safe workplace.

As of the Review Period, Chun Wo Construction has registered a safety
audit score (Part B) of 87.25%, surpassing the set target of >85.5%.
Furthermore, the accident rate was 0.13 accidents/100,000 working hours,
which achieved the target of the accident frequency rate of <0.19 set at
the beginning of the year.

During the Review Period, the Group has been granted numerous awards
in recognition of its efforts on health and safety management at
construction sites, which affirmed our remarkable performance in the area
of health and safety.
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CORPORATE SOCIAL RESPONSIBILITY
TEHEEE

ENVIRONMENTAL PROTECTION

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

The Group pledged to commit and step up its endeavours in
decarbonisation. Its determination in environmental protection is
demonstrated by Chun Wo Construction, which has signed the “BEC Low
Carbon Charter”, a charter consistent with the goals of the Paris
Agreement and was launched by the Business Environment Council.

OPERATING PRACTICES

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

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

COMMUNITY INVOLVEMENT

We are deeply committed to giving back to the communities where we
operate and our staff from subsidiaries participate in many community
activities such as fundraising and internship programmes. The Group is
obligated to take up corporate social responsibility by collaborating with
numerous charitable organizations in Hong Kong to support people in
need.

Upholding the mission of creating a harmonious society, the Group
developed the “Harmony Community Programme”, in which staff from
different construction sites in Hong Kong's 18 districts organise and
participate in various activities to deliver their care to and maintain a good
relationship with the community. This is also congruous with the Group's
vision of “Building a Harmonious Community” and the long-standing
mission of “To Be a Responsible Corporate Citizen”.

In summer this year, we supported the “ 18 Districts Lo Pan Rice 2022", co-
organized by the Construction Industry Council and the Hong Kong
Construction Association, by delivering meal boxes and goodie bags to
approximately 100 people from low-income families, elderlies living alone,
homeless people, etc. On the other hand, we also organized “Coastal
Clean-up Day at Island House Conservation Studies Centre” with World
Wildlife Fund in October 2022. Colleagues visited the cultural and natural
heritage and also participated in the beach cleaning. They all acquired
valuable knowledge in the field of environmental pollution and protection.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME
FHGEEEREMEZERER

For the six months ended 30 September 2022
BZE 202259 A30H 1L/ EA

Six months ended
30 September

BZ9A30HLAKEA
2022 2021
(Unaudited) (Unaudited)
(REEHEZ) (REEER)
Notes HK$'000 HK$'000
Bt ek FET FH&T
REVENUE = 4 4,158,751 3,819,920
Cost of sales 5 & BN (3,890,540)  (3,528,191)
Gross profit EF 268,211 291,729
Other income and gains, net HA WA R F 58 5 48,802 34,125
Selling expenses HEMRX — (760)
Administrative expenses TEFAX (219,357) (225,034)
Reversal of provision/(provision) for litigations — 5F A~ B @ # (B ) 5,000 (7,040)
Other expenses, net HAthf 2 558 (16,253) (6,729)
Finance costs R AR 6 (42,880) (35,220)
Share of profit of a joint venture [E{E—F& &R A ER 1,036 1,662
Share of profits and losses of associates FEAR B2 A B T R B 1A 10,177 6,113
PROFIT BEFORE TAX BREE AR R 7 54,736 58,846
Income tax Fris#i 8 (7,325) (8,758)
PROFIT FOR THE PERIOD A H [ R 47,411 50,088
OTHER COMPREHENSIVE (LOSS)/INCOME  E {12 [ (#518) /W%
Items that may be reclassified to profit or loss 1&/&Ef] AT BT B2
in subsequent periods: BamoIHE -
Exchange differences: b 525
Translation of foreign operations MEGINETS (13,901) 7,828
Share of movement in the exchange JE(E—RA &R a]IME
fluctuation reserve of a joint venture PEN (851) (609)
Share of movements in the exchange JE (LBt & N B I R B
fluctuation reserves of associates [El=p-E3) (15,899) (30)
OTHER COMPREHENSIVE (LOSS)/INCOME  ZHiRE 2 (Ei8), ki -
FOR THE PERIOD, NET OF INCOME BHNBRERTZHAEH
TAX OF NIL (30,651) 7,189
TOTAL COMPREHENSIVE INCOME AP EE2EKSEAE
FOR THE PERIOD 16,760 57,277
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME
RS EER A2 ERER

For the six months ended 30 September 2022
BZE 202259 A30 B 1L/ EA

Six months ended
30 September
BZ9H30HIEAREA
2022 2021
(Unaudited) (Unaudited)
(REEZ) (REEER)

Note HK$'000 HK$'000
k3 THET FABT
PROFIT FOR THE PERIOD FEAL AR A
ATTRIBUTABLE TO:
Shareholders of the Company RAERRE 40,410 56,134
Non-controlling interests FEEAR R 7,001 (6,046)
47,411 50,088
TOTAL COMPREHENSIVE INCOME EEAEEEE N RARE
FOR THE PERIOD ATTRIBUTABLE TO:
Shareholders of the Company ViN/NEI L) 9,759 63,323
Non-controlling interests FEIEAR M 2 7,001 (6,046)
16,760 57,277
EARNINGS PER SHARE ATTRIBUTABLE RRABBRREEEBRET HK cents HK cents
TO SHAREHOLDERS OF THE COMPANY 10 A4l B
Basic and diluted AR EE 2.26 3.11
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

GRS MR =

30 September 2022
202249 H30H

30 September 31 March
2022 2022
2022 F 2022 F
9H30H 3A31H
(Unaudited) (Audited)
(REEZ) (FeE%)
Notes HK$'000 HK$'000
i THT FHBT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment L E Y 11 303,704 323,874
Investment properties "EME 11,211 11,176
Right-of-use assets FREEE 167,350 178,052
Goodwill Bk 102,986 106,790
Intangible assets W E E 2,099 2,284
Investments in joint ventures NELBNRIZIRE 12,458 12,272
Investments in associates REEENR 2 E 482,622 543,900
Land held for property development BIEMEERE 2 M 164,857 163,638
Deferred tax assets EEFIBE & 3,238 2,592
Total non-current assets ERENEEMRER 1,250,525 1,344,578
CURRENT ASSETS REBEE
Land held for property development RHIEMEER 2 T 43,660 42,676
Inventories FE 3,010 3,675
Contract assets SHEE 12 3,876,000 3,745,415
Trade receivables B S EWFIE 13 910,441 718,937
Prepayments, deposits and other receivables — FBNFUAE - e REMEWZIE 14 1,116,530 1,048,986
Income tax recoverable AR [E] TS A 21,830 27,803
Equity investments at fair value BRATEGABRZ 2RAEE
through profit or loss 2,932 5,623
Restricted cash and pledged deposits SR HIR & B IRER 16,161 16,009
Cash and cash equivalents ReEMHEBSEFHEIER 1,091,137 1,440,057
7,081,701 7,049,181
Assets of a disposal group classified DREAFEHEZ —M
as held for sale HEEFHEE 15 = 70,321
Total current assets MBNEERRE 7,081,701 7,119,502
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
BEEN= s 3

30 September 2022
202249 HA30H

30 September 31 March
2022 2022
2022 & 2022
9H30H 3A31H
(Unaudited) (Audited)
(REER) (K= Z)
Notes HK$’'000 HK$'000
B =E FET FAET
CURRENT LIABILITIES REIAEE
Trade payables 2 S ERFIE 16 1,704,675 1,676,559
Contract liabilities SAaE 123,163 110,494
Other payables and accruals H o e R IE R FEET A 970,410 852,850
Bank borrowings RITEN 17 2,355,397 2,287,112
Lease liabilities HeEamE 25,117 26,729
Provision for construction works BT IR B 30,694 115,920
Provision for litigations BREA 18 = 5,000
Income tax payables RS FTISHR 90,181 81,444
5,299,637 5,156,108
Liabilities directly associated with the assets EABABIEHEE c— M
of a disposal group classified as held TEEE VEE
for sale BEEZRAENEE 15 = 63,625
Total current liabilities MENE BB 5,299,637 5,219,733
NET CURRENT ASSETS REEEZHE 1,782,064 1,899,769
TOTAL ASSETS LESS CURRENT LIABILITIES ZEELALERABHER 3,032,589 3,244,347
NON-CURRENT LIABILITIES FREEE
Bank borrowings RITHER 17 597,287 806,216
Lease liabilities HEBE 15,046 22,391
Deferred tax liabilities RIEFRIBEE 1,126 2,043
Total non-current liabilities FEREEEREE 613,459 830,650
Net assets BESE 2,419,130 2,413,697
EQUITY R
Equity attributable to shareholders RATRREGER
of the Company
Issued capital BEEITRA 19 180,092 180,268
Reserves HE 2,188,836 2,197,195
2,368,928 2,377,463
Non-controlling interests FEfE R TR 50,202 36,234
Total equity b e 2,419,130 2,413,697
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
BHGERRERZ R

For the six months ended 30 September 2022

HZE2022F9A30HIEXMEA

Attributable to shareholders of the Company

ARARRER
Shares
held under
the share
Share award Share-based Exchange Non-
Issued premium scheme Treasury  compensation Capital ~ fluctuation Retained controlling Total
capital account account shares reserve reserve reserve profits Total interests equity
RERY %A
FEEET BE HERE
BEARA  RAEER FEORGD  EERG B EAEE BE  REEA 8% FrkEE  ERSE
(unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)
(RgEn)  (REER)  (REER)  (REER)  (REER)  (REsR)  (REER)  (REER)  (REER) (REER)  (REER)
HKS$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tin Thn T Tibm T L L ThL AR Tan TEn
At 1 April 2021 R2021%54818 182,013 750,900 (10,643) - 13,000 9,628 16,478 1,326,630 2,288,006 57,219 2,345,285
Profit for the period REEERH - - - - - - - 56,134 56,134 (6,046) 50,088
Other comprehensive income/ ~ AEEE (2 ELE/
(loss) for the period: (B8):
Exchange differences: BRER:
Translation of foreign BEENER
operations - B . - = - 7828 - 7828 - 7828
Share of movement in the Ef-HAERH
exchange fluctuation resee  SNER B
of ajoint venture £ - - - - - - (609) - (609) - (609)
Share of movements in the EEEDFMNE
exchange fluctuation ek E)
reserves of associates - - - - - - (30 - (30) - (30)
Total comprehensive income/(loss) A EARI2E % /(B
for the period et - - - - - - 7,189 56,134 63,323 (6,046) 57,277
Acquisition of non-controlling  YiEEFEERIER
interests - - - - - 4993 - - 4,993 (8,367) (3374)
Cancellation of HEEEERG
repurchased shares (553) (2,666) - (2,298) - - - - (5,517) - (5,517)
Other equity-settled share-based £t AR A5 E 2 bR (7
payment expense BEBRRHFER - - - - 2797 - - - 2,797 - 2797
At 30 September 2021 B202159A30H 181,460 748,234 (10,643) (2,298) 15,797 14,621 23,667 1,382,764 2,353,602 42,866 2,396,468
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

AR ERREZE X

For the six months ended 30 September 2022
BZE 202259 A30 B 1L/ EA

Attributable to shareholders of the Company

KAARRER
Shares
held under
the share
Share award  Share-based Exchange Non-
Issued  premium scheme  compensation Capital fluctuation Retained controlling Total
capital account account reserve reserve  reserve profits Total  interests equity
RERDRR
FHEAT RGEM HERD
BRTRE ROEER KENRG ARG e REEF B FERER  EREER
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REEHR) (REER) (REBR) (REER) (REER) (REFR) (REBR) (REER) (REER) (REER)
Notes HK$'000 HK$'000 HKS'000 HKS'000 HK$'000  HK$'000 HKS'000 HKS'000 HK$'000 HKS$'000
Hitz TR TR TER TiERx TERn TET TR TR TR TR
At 1 April 2022 H202%54A18 180,268 742,374* (10,643)* 6,481% 19,236* (5,020 1,444,767* 2,371,463 36,234 2,413,697
Profit for the period rEEER - - - - - - 40410 40410 7,001 47411
Other comprehensive loss rEHHM2EER
for the period:
Exchange differences: ERZE:
Translation of BEENER
foreign operations - - - - - (13,901) - (13,901) - (13,901)
Share of movement in the El-BA%AR
exchange fluctuation PERBREZ
reserve of a joint venture 25 - - - - - (851) - (851) - (851)
Share of movements in the EEBEATNE
exchange fluctuation FBREED
reserves of associates - - - - - (15899) - (15,899) - (15,899)
Total comprehensive FHERE(ER) /Wi
(loss)/income for the period g - - - - - (30651) 40,410 9,759 7,001 16,760
Disposal of subsidiaries HEKHEAR 21 - - - - - - - - 5,596 5,506
Cancellation of repurchased shares H#CHEERA 19 (176) (844) - - - - - (1,020) - (1,020)
Disposal of partial interest HE-BREATN
in a subsidiary PrEE - - - - (1.132) - - (1,132 131 239
Equity-settled share option DRAEE 2 BRERX
expense - - - 1,225 - - - 1,225 - 1,225
Other equity-settled share-based  EMUMARALE 2 R H
payment expense BEBRARNEX - - - 2,453 - - - 2,453 - 2,453
Final 2022 dividend declared BERWNEEASIRE - - = = = = (198200 (19,820) = (19,820)
At30 September 2022 H202£98307 180,092 7A1530¢ (10643 10159+ 18104  (3571)* 1465357 2368928 50202 2419130
* These reserve accounts comprise the consolidated reserves of HK$2,188,836,000  * M2022F9A300 - ZERFBRAEHALREE

(31 March 2022: HK$2,197,195,000) in the condensed consolidated statement of
financial position as at 30 September 2022.
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CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

BHRGERERER

For the six months ended 30 September 2022

HZE2022F9A30HIEXMEA

Six months ended
30 September

BZ9A30HLA<EA
2022 2021
(Unaudited) (Unaudited)
(REEHEZ) (REEER)
HK$'000 HK$'000
FET FAT
Net cash flows (used in)/from operating weEmE) (FTR) /EEzRE
activities MEFE (162,215) 12,999
CASH FLOWS FROM INVESTING ACTIVITIES HREREFEHZRERE
Interest received EFIE 9,130 10,805
Dividend received from an associate A — A& A B iR B - 32,728
Purchases of property, plant and equipment BEE  WENEE (8,761) (10,684)
Proceeds from disposal of property, HEME - KSR EHEE
plant and equipment A 1,335 3,155
Proceeds from disposal of right-of-use assets ~ HEF RIEEEFEHIA - 1,338
Proceeds from disposal of partial interest HE—HWERRMI Y
of a subsidiary Rz TS 3RIA 239 -
Purchase of intangible assets BEEFEE - (2,500)
Purchase of investment properties BEREME (1,048) -
Purchase of equity investments BEELRATFEFABRZ
at fair value through profit or loss A% A& (245) (27,194)
Proceeds from disposal of equity investments  HERATE ABZ 2
at fair value through profit or loss R% A& TS 508 2,066 18,056
Contribution to an associate m—REBEAREE - (16,000)
Increase in an amount due from a joint venture EI —E1& & A F] 2 ZIBIE N (285) (1,010)
Decrease/(Increase) in amounts due i ANCI =D e
from associates (#8H0) 21,551 (11,577)
Decrease in loan receivables EWEFRL 21,017 18,618
Net cash flows from investing activities WEERHEAZREREFHE 44,999 15,735
CASH FLOWS FROM FINANCING ACTIVITIES REBMETH2HRERE
Repurchase of shares fE | A (1,020) (5,517)
Acquisition of non-controlling interests W B R B & R FEIE R i
of subsidiaries = (3,375)
New bank loans FIEBRITEN 610,164 602,170
New trust receipt loans g ErE IR E R 407,102 143,801
Repayment of bank loans BEERITER (805,151) (892,849)
Repayment of trust receipt loans BEETFWEER (349,242) (180,785)
Principal portion of lease payments HENFzASH S (16,302) (19,295)
Interest element of lease payments MENRZFEELD (44) (132)
Other interest paid HEmEFE (35,282) (26,582)
Dividends paid BEIRE (19,820) -
Increase in restricted cash and pledged deposits =R #3% & & 2 K #1772 IE 11 (152) (6,276)
Net cash flows used in financing activities BB EETB IR R F (209,747) (388,840)

MBS EZIERARAT

2022 FAREATRE
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
ERRERERER

For the six months ended 30 September 2022
BZE 202259 A30 B 1L/ EA

Six months ended
30 September

BZ9A30HLAKEA
2022 2021
(Unaudited) (Unaudited)
(REEX) (REEER)
HK$'000 HK$'000
FET FATT
NET DECREASE IN CASH AND ReRERSEZEERRD
CASH EQUIVALENTS FRE (326,963) (360,106)
Cash and cash equivalents at beginning R MEESEEER
of period 1,440,057 1,556,582
Effect of foreign exchange rate changes, net HNEETE RS B R R R (21,957) 7,536
CASH AND CASH EQUIVALENTS HARBRENEESZEEER
AT END OF PERIOD 1,091,137 1,204,012
ANALYSIS OF BALANCES OF CASH AND ReRERSEEEREER
CASH EQUIVALENTS aH
Cash and bank balances R NIRTTAER 1,091,137 1,200,451
Cash and short term deposits attributable to DEABEHEZ —HHE
a disposal group classified as held for sale EEEER S LR BRER = 3,561
Cash and cash equivalents as stated in HeRERMINRE R
the statement of cash flows HIBSZ(EIFER 1,091,137 1,204,012
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
B S M B E R

BASIS OF PREPARATION

This unaudited condensed consolidated interim financial information
has been prepared in accordance with the applicable disclosure
requirements of Appendix 16 to the Listing Rules and HKAS 34
Interim Financial Reporting issued by the Hong Kong Institute of
Certified Public Accountants.

SIGNIFICANT ACCOUNTING POLICIES

This unaudited condensed consolidated interim financial information
has been prepared on the historical cost basis, except for (i)
investment properties and financial assets at fair value through profit
or loss which have been measured at fair value; and (ii) assets of a
disposal group classified as held for sale which are stated at the lower
of their carrying amounts and fair values less costs to sell.

The accounting policies and methods of computation used in the
condensed consolidated interim financial information for the six
months ended 30 September 2022 are consistent with those
followed in the preparation of the Group’s annual financial
statements for the year ended 31 March 2022, except for the
adoption of the following revised HKFRSs for the first time for the
current period’s condensed consolidated interim financial information:

Amendments to HKFRS 3 Reference to the Conceptual Framework

Amendments to HKAS 16 Property, Plant and Equipment:
Proceeds before Intended Use

Amendments to HKAS 37 Onerous Contracts — Cost of Fulfilling
a Contract

Amendments to HKFRS 1, HKFRS 9,
llustrative Examples accompanying
HKFRS 16, and HKAS 41

Annual Improvements to
HKFRSs 2018-2020

mREXE

ARG EZ GRS M ER TR
B EMAR RIS N2 AR ERE &
BRRIMAGRM 2B LG ERE
AR RIRI A T AR

FTESFEE

ARG EZERGEE R ER %
R RAEERE - () IREME NI
AFEFABRE S REER A HER
B RDBRFEHREZ BLEE
SEZEERAKREERAFEBHEE
PR E R 2 BURE FIRRER S

REE2022F9A308 1L~ EA 2§
B P MBS ERTRASHBE R
FTE AR EANEBE ZE20224F3
A3 BLFEER2FYBREMERES
—B - LA 2 ERAAR A P HAR 75
BEE RN TSR] BB IS HRE
ZEBIBRAN

BB RELER  HoEEZER

F 3BT

BAGEER| YRR

F1651EFT (ERE R 2
B85 HE

BB GRHER| BIEAH — BT

F375IEET BHIZHAE

BB BHEER BENEREER

2018 FZ2020F  FE15  BBYIE

ZFEIE HEERFE IS -
BB SRS LR
E165REEMN < B2
P REBG

RRIFE 4 E 2 EFT

TN A EZERERART 2022 F P HARE
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
GRS SRl

2. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

The nature and impact of the revised HKFRSs are described below:

(a)

Amendments to HKFRS 3 replace a reference to the previous
Framework for the Preparation and Presentation of Financial
Statements with a reference to the Conceptual Framework for
Financial Reporting (the “Conceptual Framework”) issued in
June 2018 without significantly changing its requirements. The
amendments also add to HKFRS 3 Business Combinations an
exception to its recognition principle for an entity to refer to
the Conceptual Framework to determine what constitutes an
asset or a liability. The exception specifies that, for liabilities and
contingent liabilities that would be within the scope of HKAS
37 Provisions, Contingent Liabilities and Contingent Assets or
HK(IFRIC)-Int 21 Levies if they were incurred separately rather
than assumed in a business combination, an entity applying HKFRS
3 should refer to HKAS 37 or HK(IFRIC)-Int 21, respectively, instead
of the Conceptual Framework. Furthermore, the amendments
clarify that contingent assets do not qualify for recognition at the
acquisition date. The Group has applied the amendments
prospectively to business combinations that occurred on or after 1
April 2022. As there were no contingent assets, liabilities and
contingent liabilities within the scope of the amendments arising
in the business combination that occurred during the period, the
amendments did not have any impact on the financial position
and performance of the Group.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

2. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

(b)

Amendments to HKAS 37 clarify that for the purpose of
assessing whether a contract is onerous under HKAS 37, the
cost of fulfilling the contract comprises the costs that relate
directly to the contract. Costs that relate directly to a contract
include both the incremental costs of fulfilling that contract
(e.g., direct labour and materials) and an allocation of other
costs that relate directly to fulfilling that contract (e.g., an
allocation of the depreciation charge for an item of property,
plant and equipment used in fulfilling the contract as well as
contract management and supervision costs). General and
administrative costs do not relate directly to a contract and are
excluded unless they are explicitly chargeable to the
counterparty under the contract. The Group has applied the
amendments prospectively to contracts for which it has not yet
fulfilled all its obligations at 1 April 2022 and no onerous
contracts were identified. Therefore, the amendments did not
have any impact on the financial position or performance of
the Group.

2. FESTHER @

(b)

BB QT EREI7HIEERE
BB BB ERE 37 RS
BHRGEEERENS B4
PR ABIEEENEZEEAEN
R - BENEZMBBOKRAR
EEITZA N ERA (HlnE
BEETIRME) REBITANERE
R B AL A o B (Bl an o B
TENMEBYME  HEREZBEE
BETERST ARA N ERE K E
ERA) o —MERITHRAKAEA L
WEEZRE  BRIEREAGLH
BEEHFHFKRRER  GRITE
FEER - REBBER2022F4
B1BHMABTEMEETZA
DREMIERZEER
Y ERETMBEAL - Bt
ZEERTEHAEE 2 ISR K
RIRWET ML -
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRS SRl

2. SIGNIFICANT ACCOUNTING POLICIES

(Continued)

(0 Annual Improvements to HKFRSs 2018-2020 sets out

amen

dments to HKFRS 1 First-time Adoption of Hong Kong

Financial Reporting Standards, HKFRS 9 Financial Instruments,

[llustr

ative Examples accompanying HKFRS 16 Leases, and

HKAS 41 Agriculture. Details of the amendments that are
expected to be applicable to the Group are as follows:

Asia Allied Infrastruc

HKFRS 9: clarifies the fees that an entity includes when
assessing whether the terms of a new or modified
financial liability are substantially different from the terms
of the original financial liability. These fees include only
those paid or received between the borrower and the
lender, including fees paid or received by either the
borrower or lender on the other’s behalf. The Group has
applied the amendment prospectively to financial
liabilities that are modified or exchanged on or after 1
April 2022. As there was no modification of the Group’s
financial liabilities during the period, the amendment did
not have any impact on the financial position or
performance of the Group.

HKFRS 16: removes the illustration of payments from the
lessor relating to leasehold improvements in lllustrative
Example 13 accompanying HKFRS 16. This removes
potential confusion regarding the treatment of lease
incentives when applying HKFRS 16.

ture Holdings Limited 2022 Interim Report
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

OPERATING SEGMENT INFORMATION

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

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

3.

resHBER
REREROME - AEBOEEEHT
BB R TR SRR 5 B
(BHREE  ARBATEEED
BIRHER RSB RSB

E R MRS A R &@ﬁﬁ%%ﬁ
AL & 5> B o

AEEZ EREERRE RBARRRIT
BEERETaRERER(MBRIEXE
BIEREE]) - REBLEREETNE
KREDEERME - AEREZEHE
B BRRAT BIER 2REEDE -

o Construction services — provision of construction and consultancy o BERE - FEERBRHEIAT
services in areas of civil engineering, electrical B BMEIRE -#ER
and mechanical engineering, foundation and %?LM?\?EZIE&
building construction mainly in Hong Kong BRI

e Property development — development and sale of properties, and

o MEBRNL - BEEE  PENMEMN

and assets leasing leasing of assets in Hong Kong, Mainland BEME NABAEREETE
China and the United Arab Emirates BRERLEMENREE

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

o EXRB - EEARHERZ
i

Bk &
AR S T MRS

e Non-franchised bus - provision of non-franchised bus services in o JFHZMLY - EEBRMEHFZLEL
services Hong Kong BR7% MRS
¢ Medical technology - production and sale of PET radiopharmaceuticals o EFRIRE - AEELENBEELE
and healthcare for medical use in Hong Kong 25 F 17 4 BT SR DA
BEAR
Segment revenue and results DEBU R R AR

Segment results represent the profit generated from each segment,
net of selling expenses and administrative expenses directly
attributable to each segment without allocation of corporate
expenses, interest income, non-lease-related finance costs and
interest on unallocated lease liabilities. This is the measure reported

DEEGEREEDRMELE G - &4
& D BRI Z SHER STUARITHR
P > MIW|HBLEMZ - FEUK
A SFEERBNRE KA KRS ELE
EREZHNE - L RAEBEERERSE

to the CODM for the purposes of resource allocation and MERSEEKRRTRIERECAER
performance assessment. # o

TN A EZERERART 2022 F P HARE

29



NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRS SRl

3. OPERATING SEGMENT INFORMATION 3.

(Continued)

REDBER )

Segment revenue and results (Continued) pa &Y E 3 4E-))
The following is an analysis of the Group's revenue and results by $EIT§—J W R D EE D 2 W K
reportable operating segment: ZESTWT -

For the six months ended 30 September 2022 BZE2022F9A30HILA<EA

30

Property Medical
development Non-  technology
Construction and assets  Professional franchised and
services leasing services  bus services healthcare Total
WEBRR k58 BENE
BERB BERE EERB BER#% B2 okl
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) (Unaudited)
(REER) (REER) (REER)  (REER)  (REBR)  (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ThR THR THR THR THR THR
Segment revenue (note 4): Al (KaEa) -
Sales to external customers ANIRPHE 3,648,469 - 489,430 - 20,852 4,158,751
Intersegment sales AEEEE - - 4,355 - - 4,355
3,648,469 - 493,785 - 20,852 4,163,106
Reconciliation: HE
Elimination of intersegment sales DEREHE 2 (4,355)
4,158,751
Segment results AHEE 99,028 1,479 22,963 3,063 6,055 132,588
Interest income FEMA 9,130
Corporate and other unallocated CEREMRDERST
expenses (44,622)
Finance costs (other than interest BERA (DS AERETS
on segment lease liabilities) BR4M) (42,360)
Profit before tax BB A& R 54,736
Income tax fiigey (7,325)
Profit for the period RERE R R 47,411
Other segment information: HipBER -
Share of profit of a joint venture EfE—MEE R alEH 1,036 - - - - 1,036
Share of profits of associates FEBHEE R RE M 3,974 3,140 - 3,063 - 10,177
Depreciation of property, nE BERREINE
plant and equipment (19,275) (399) (4,012) - (630) (24,316)
Depreciation of right-of-use assets ~ FREEEZTE (7,041) (2,708) (4,893) - (1,549) (16,191)
Amortisation of intangible assets B EERE — AOREE
— unallocated assets (185)
Gain/(loss) on disposal of property,  HEWE  KERBEL
plant and equipment, net W/ (BE)FE 814 - (26) - - 788
Impairment of other receivables Hit W FUE 2 AiE (15.273) - - - = (15,273)
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

3. OPERATING SEGMENT INFORMATION 3. RETHWER @)

(Continued)

Segment revenue and results (Continued)

For the six months ended 30 September 2021

DEAM R RS ()

HZE2021F9A30HIENEA

Property Medical
development Non- technology
Construction and assets Professional franchised and
services leasing services  bus services healthcare Total
MEERR FEE BERE
BERS BERE EES BT iR il B
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RER)  (REER)  (RESR)  (REER) (REER) (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TAT TET TET THAL THAL
Segment revenue (note 4): Az (HEa) -
Sales to external customers RSN DEFHE 3,330,601 - 471,405 - 17,914 3,819,920
Intersegment sales HEEEE - - 6,390 - - 6,390
3,330,601 - 477,795 - 17,914 3,826,310
Reconciliation: 4k
Elimination of intersegment sales HERIHE 2 E (6,390)
3,819,920
Segment results PHEE 109,586 (19,190) 27,375 1,179 6,774 125,724
Interest income FIBMA 10,805
Corporate and other unallocated TEREMAIRAS
expenses (43,107)
Finance costs (other than interest BERK (D2 EEEBETE
on segment lease liabilities) BRAM) (34,576)
Profit before tax B AEFI 58,846
Income tax PG (8,758)
Profit for the period AEREEHN 50,088
Other segment information: Hit A HEH
Share of profit of a joint venture ElE—BAE AR 1,662 - - - - 1,662
Share of profits of associates BB A A RS F 2,323 2,611 - 1,179 - 6,113
Depreciation of property, mE - BERFEITE
plant and equipment (21,457) (771) (4,153 - (512) (26,893)
Depreciation of right-of-use assets ~ FREEEZ ME (10,744) (2,586) (2,855) - (488 (16,673)
Loss on disposal of property, HENE  BERREL
plant and equipment, net BETE (517) - (130) - - (647)
Gain on disposal of right-of-use HEFREEE  WETE
assets, net 597 - - - - 597
Impairment of other receivables Hit WA RE (5,593) - - - - (5,593)
Write-off of property, plant ME - BEREEIHE
and equipment (6) - - - - (6)
Write-off of investment in an associate 73— B 1 8118 7 Mk - (59) - - - (59
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRS SRl

3. OPERATING SEGMENT INFORMATION 3. REDTHER )

(Continued)
Segment assets and liabilities PHEERERE
Information about segment assets and liabilities is not disclosed as it HREEEEARREWIFERENEH
is not regularly reviewed by the CODM. DMEEREBNER - BWTERE -
Information about a major customer ER—2XEEFZEH
A summary of revenue earned from an external customer, which REZE2022F K2021F9 A30H IE&
contributed more than 10% of the Group's revenue for each of the HRRE AREEERIEE10% A £
periods ended 30 September 2022 and 2021, is set out below: H— BN EFHBEREHIINT -
Six months ended
30 September
HZ9H30HIEAREA
2022 2021
(Unaudited) (Unaudited)
(REEZ) (REEER)
HK$’000 HK$'000
FET T
Customer A: BEA:
Contribution to construction BRRERE D E
services segment 2,046,284 2,034,747
Contribution to professional EREE RS B
services segment 196,241 196,241
2,242,525 2,230,988
e a1
4. REVENUE 4, EEH
An analysis of the Group's revenue is as follows: REF T LEBOFOT :
Six months ended
30 September
BZE9H30HLXEA
2022 2021
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$'000 HK$'000
FTER THET
Revenue from contracts with customers KREREFPEHNZ W 4,158,751 3,819,920
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

. wl 2 M2 .
4. REVENUE (continued) 4. Fé%ﬁ,\ (%)
Note: PREE -
Disaggregated revenue information EEBE2IFER
For the six months ended 30 September 2022 HBZE2022%9H30H1<EA
Segments
pax:id
Medical
technology
Construction Professional and
services services healthcare Total
BERE
EERY BERY g B

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RE&EZ) (RESEZ) (RASEZ) (RA&EZ)

HK$'000 HK$'000 HK$'000 HK$'000
FET THET FTHERT FTERT
Type of goods or services EmSiRER
Construction work BETRE 3,606,465 - - 3,606,465
Rendering of construction-related IR EEMBE A ARE
consultancy services 42,004 - - 42,004
Sale of goods HEE® - - 20,852 20,852
Rendering of security, tunnel and RERET BEREARBEER
other facility management services R - 489,430 - 489,430
Total revenue from contracts RERPEHZWEIEEE
with customers 3,648,469 489,430 20,852 4,158,751
Geographical market WEW S
Hong Kong 55 3,464,012 489,430 20,852 3,974,294
Other jurisdictions Hibal AR 184,457 - - 184,457
Total revenue from contracts REBFPEH 2 W12
with customers 3,648,469 489,430 20,852 4,158,751
Timing of revenue recognition WS
Goods transferred at a point in time REEEESEEE R - - 20,852 20,852
Services transferred over time BE R B A% AR 7 3,648,469 489,430 - 4,137,899
Total revenue from contracts REBFEPEH 2 W12
with customers 3,648,469 489,430 20,852 4,158,751
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRS SRl

. wl 2 M2 .
4. REVENUE (continued) 4. ﬁ%gﬁ(%)
Note: (Continued) BisE : (48)
Disaggregated revenue information (Continued) BEBoIIRER (E)
For the six months ended 30 September 2021 HZE2021F9A30H1E~MEA
Segments
2EB
Medical
technology
Construction Professional and
services services healthcare Total
BRI
EERB HERE ER{EER FEEE]
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RESEZ) (CREER) (REEER) (REEE%)
HK$'000 HK$'000 HK$°000 HK$'000
T FAIT FATT FAT
Type of goods or services EmSiRER
Construction work EETRR 3,299,431 - - 3,299,431
Rendering of construction-related IR EEMBE A ARE
consultancy services 31,170 - - 31,170
Sale of goods HEE® - - 17,914 17,914
Rendering of security, tunnel and RERET BEREARBEER
other facility management services BR %5 - 471,405 - 471,405
Total revenue from contracts RERPEHZWEIEEE
with customers 3,330,601 471,405 17,914 3,819,920
Geographical market WEW S
Hong Kong BB 3,255,791 471,405 17,914 3,745,110
Other jurisdictions EhRERER 74,810 - - 74,810
Total revenue from contracts REBFPEH 2 W12
with customers 3,330,601 471,405 17,914 3,819,920
Timing of revenue recognition WS
Goods transferred at a point in time REEESEEE R - - 17,914 17,914
Services transferred over time BE R B A% AR 1S 3,330,601 471,405 - 3,802,006
Total revenue from contracts KEABFPAHZWsEEE
with customers 3,330,601 471,405 17,914 3,819,920
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

5. OTHER INCOME AND GAINS, NET 5. HWARKZRFEE

Six months ended
30 September

BZE9H30HLAEA
2022 2021
(Unaudited) (Unaudited)
(REER) (REEE=Z)
HK$'000 HK$'000
FET FAT
Other income Hg A
Interest income B A 9,130 10,805
Dividend income A% S 186 65
Other rental income HEMAES KA 584 405
Other service income EH At AR FS U 1,800 1,381
Profit guarantee income i MR B A = 13,429
Management fee income BERBRA 2,297 564
Government subsidies* BT 8EE * 28,060 -
Sundry income LN 2,309 5,833
44,366 32,482
Gains, net Wz FEE
Gain on disposal of subsidiaries HEMB ARz K 3,027 -
Gain on deregistration of subsidiaries, net BB AR 2 W F 58 - 643
Gain on disposal of property, HEME  HERHEL
plant and equipment, net Wz 558 788 -
Gain on disposal of right-of-use assets, net ~ H&EFEREELE 2 WEFEE - 597
Fair value gain on equity investments at BAFEFABRZBEAEE 2
fair value through profit or loss N ERER = 403
Foreign exchange gain, net SN Y 5 F R 621 -
4,436 1,643
Other income and gains, net Hig AR W F8E 48,802 34,125
* The amount represented subsidies received under the Anti-epidemic Fund and * ZAEEREEENENEES REME

EAT B E B - BRIREEBNMA
9B =R -

other support scheme in Hong Kong. All conditions relating to these grants have
been fulfilled.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRS SRl

6. FINANCE COSTS 6. mLE A

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

Six months ended
30 September
BZE9AH30HLAEA
2022 2021
(Unaudited) (Unaudited)
(RRER) (R EZ)

HK$’000 HK$'000
F&T FAT
Interest on: UTEBEZFE
Bank borrowings IRITIEF 35,282 26,582
Lease liabilities HeEaE 890 943
Total interest expenses BRI B 36,172 27,525
Amortisation of ancillary costs incurred in BRABRTERLTHEEZ
connection with the arrangement of B AN 2 B 5
bank loans 8,269 8,269
Total finance costs PR Wi 44,441 35,794
Less; Amount included in cost of S T ARE TR 2 858
construction work (1,561) (574)
42,880 35,220
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

7. PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging:

7. BRBLATRF

REE 2 BRHADG M E IR THI&IA -

Six months ended
30 September

BZ9A30HLA<EA
2022 2021
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$'000 HK$'000
FTEx FHET
Cost of construction work BE TR K 3,395,042 3,074,369
Cost of construction-related consultancy B EEREERR RS 2 KA
services provided 31,391 24,161
Cost of goods sold EEEmKA 7,717 6,016
Cost of security, tunnel and other facility ERHRE - BB R H MR EE R
management services provided R 7 2 B AR 456,390 423,645
Depreciation of property, Y MERZEZINE
plant and equipment 24,316 26,893
Less: Amount included in cost of sales W BT AHE AR 8RR (19,107) (21,808)
5,209 5,085
Depreciation of right-of-use assets FRAEEEZINE 16,191 16,673
Less: Amount included in cost of sales W R ASHE R A 2 B (3,826) (2,885)
12,365 13,788
Amortisation of intangible assets EEEE 25 185 31
Equity-settled share option expense AR AR 48 2 BERR R 2 1,225 -
Other equity-settled share-based EM ARG E 2 AR B AR
payment expense BN 2,453 2,797
Impairment of other receivables Hth JEUCRIE 2 A 15,273 5,593
Write-off of property, YIEE - HES KR E 2 R
plant and equipment - 6
Write-off of investment in an associate RS QR E 2 MR = 59

TN A EZERERART 2022 F P HARE
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

B AR S o H B IS B R B 5

8. INCOME TAX

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

Frie®i

REBZFIFHANMT

Six months ended
30 September

BZE9AH30HLAEA
2022 2021
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$'000 HK$'000
FET FHET
Current — Hong Kong BIER — &%
Charge for the period AEIE R X 12,012 9,959
Over provision in prior years BEFERERE (3.316) (675)
8,696 9,284
Current — Mainland China BIER — AR EY A
Under provision in prior years BEFERETR - 504
Current — Elsewhere BVES — Efhib 5
Charge for the period AHEBEMA X 200 927
Over provision in prior years BT FEBERE (22) (24)
178 903
Deferred RAE (1,549) (1,933)
Total tax expense for the period AHAR R TE B ST 4258 7,325 8,758

Note:

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

30 September 2021: 16.5%) on the estimated assessable profits arising in Hong

Kong during the period, except for one subsidiary of the Group which is a
qualifying entity under the two-tiered profits tax rates regime. The first
HK$2,000,000 (six months ended 30 September 2021: HK$2,000,000) of the
assessable profits of this subsidiary is taxed at 8.25% and the remaining

assessable profits are taxed at 16.5%. Taxes on profits assessable elsewhere have

been calculated at the rates of tax prevailing in the jurisdictions in which the

Group operates.
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GEX

EAENESHDRABEANEEEEE G
FTE AR A% A 16.5% (3 = 202149 A
30HIERMEA : 16.5%) FHERERE @ 1EARSE
BB AR ZRARAFTERRK
HIFSREHENER - 2MBRAAE
2,000,000 7T (B Z 202149 A30 A 1E/X
{8 A : 2,000,000 Jr ) &) J& 3 & 5 Fl &
8.25% 1 + BA N FERRB I K BI1Z 16.5%
B o BEE AR FERRBOR RIS 2 BB
TIRBEAREEGE 2 A AR ZBITHE
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

9. DIVIDENDS 9. RE
Six months ended
30 September
BZE9H30HLAEA
2022 2021
(Unaudited) (Unaudited)
(REEZR) (REEE=Z)
HK$'000 HK$'000
FET FAT
Final dividend recognised as distribution BAATER A0 IR Z 2022 F AR S
during the period in respect of 2022 of FMREBR 1B
HK1.1 cents (2021: Nil) per ordinary share (20214 : 4%) 19,820 -
Interim dividend declared in respect of BEIREZE 202249 A30H 1
six months ended 30 September 2022 ANME Az EARR B AR AR
of HK0.67 cent (six months ended 0.67 /8L (H=2021F9A30H
30 September 2021: HK0.88 cent) 1E7X{E A - 0.8871L)
per ordinary share 12,040 15,921
31,860 15,921

10. EARNINGS PER SHARE ATTRIBUTABLE 10. X ARIRRESEESRAER

TO SHAREHOLDERS OF THE COMPANY

The calculation of the basic earnings per share amount is based on
the profit for the period attributable to shareholders of the Company
and the weighted average number of ordinary shares used in the
calculation is (i) the weighted average number of ordinary shares in
issue during the period; less (ii) the weighted average number of
ordinary shares held under the share award scheme of the Company
during the period.

In respect of the financial period ended 30 September 2022 and
2021, no adjustment has been made to the basic earnings per share
amount presented as the share options of the Company outstanding
during the financial period had no diluting effect on the basic
earnings per share amount presented.

FREXRRNEEHBEARFRIRE
HAREENE Mt EMArER
BOEFAHA)ARHECET2ER
B hntE 9 80 RGN A BEARBEAR
AR D B2 Rt 845 2 B BN T 19
2 o

HZE2022F %2021 59 A30H LB
HARS - AR A RIRA B IS HAR P 18 AR AT
FEBREHE 25 2 SREARF
B EEEYE  QIUBRMENZE
REARBFSEELFARE -
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRS SRl

10. EARNINGS PER SHARE ATTRIBUTABLE 10.

TO SHAREHOLDERS OF THE COMPANY

(Continued)

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

REARREGETRE

e

g

SRR BRI SBRE T
EiE

Earnings 27
Six months ended
30 September
BZE9AH30HLAXEA
2022 2021
(Unaudited) (Unaudited)
(RBERK) (REEER)
HK$'000 HK$'000
FTHET FAT
Profit for the period attributable to AT REEE AT
shareholders of the Company, ARFTESREAR R ER T
used in the basic and diluted
earnings per share calculation 40,410 56,134
Number of shares gl 4=

Six months ended
30 September
BZ9H30HIEAREA
2022 2021
(Unaudited) (Unaudited)
(REEZ) (REEEZ)

Weighted average number of ordinary shares 78235 B %17 & @ AR M0 T 19 21

in issue during the period less weighted AN BRI AR (0 12BN AT B35
average number of ordinary shares held ZEBIRNEFHE - AREE
under the share award scheme during BRERREERF

the period, used in the basic and diluted
earnings per share calculation

1,789,420,568 1,805,271,880

11. PROPERTY, PLANT AND EQUIPMENT 11.

During the six months ended 30 September 2022, the Group spent
approximately HK$8,761,000 (six months ended 30 September 2021:
HK$10,684,000) on property, plant and equipment and disposed of
property, plant and equipment with a total net carrying amount of
approximately HK$547,000 (six months ended 30 September 2021:
HK$3,808,000).
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RS P M B E R

12. CONTRACT ASSETS

12. 808 E

30 September 31 March
2022 2022
2022 F 2022 4
9AH30H 3HA31H
(Unaudited) (Audited)
(REEZ) (FE24%)
Notes HK$’000 HK$'000
=3 FET FET
Unbilled revenue REER WS (i) 3,448,018 3,291,643
Retention receivables JE R [E & (i) 432,733 458,571
3,880,751 3,750,214
Impairment E (iii) (4,751) (4,799)
3,876,000 3,745,415
Notes: s -

(i)

(iif)

Unbilled revenue is initially recognised for revenue earned from the provision of
construction work as the receipt of consideration is conditional on successful
completion of construction. Upon completion of construction and acceptance by
the customer, the amounts recognised as unbilled revenue are reclassified to
trade receivables.

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

The Group applies the simplified approach to provide for expected credit losses
("ECLs") prescribed by HKFRS 9, which permits the use of the lifetime expected
loss provisions, for all contract assets. The Group has assessed the impairment of
its contract assets on an individual basis based on the internal credit rating and
ageing of these balances which, in the opinion of the Directors, had no significant
increase in credit risk during the period. ECL is estimated based on historical
observed default rates over the expected life of debtors and are adjusted for
forward-looking information that is available without undue cost or effort. For
the debtors in Hong Kong, there were no recent history of default and the loss
allowance was assessed to be minimal. For the debtors in Malaysia, ECL rates
ranging from 20% to 100% has been provided on several credit deteriorated
balances and ECL provision of HK$4,751,000 was made for contract assets as at
30 September 2022 (31 March 2022: HK$4,799,000).

(ii)

(iii)

RERBEZWRMPRERBZRETIZMRR
2 MR E AR - R B AR D) SE Ak T
RAGNE RIRTERRERPRIAE
BRR/REREBZRGE L EREREND
BEESREHA -

EHNEFPFHAZEBRESDELEBARE
BZRETREY BUARNBFRIFARK
EHREREA QR BI KA E MR
EPRHEE - RIBZETRANMRTE
—RREETIRRIENF —FE=ZFR
B o

NEBREBEAWHREEAEIRATAT
WEL AR BHEEBE(EHEES
BDELEE  AETAMEBEHNEER
A2HAESERRE - AEEERERE
FEEFRRZEFEHOEREENENE
EREETIE MESRANEHEEES
B\ R I AR N - TEHAE B BB ER
BEHAGETFRANBEERMBENE
HE - THEFBZRARE NAAER
RRTIE M ERHETHE - RBEBEHAM
T WA HE R 8 B B BB ERTE
REM - RERATEHEAMS BT
EERBHEBRIBEN T20% E 100% £
TEEEERIBER - M202249A304 -
RENEERLHBERCEEBERE
4,751,000/ 7£(20224E3 A 318 : 4,799,000
BT °
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRS SRl

13. TRADE RECEIVABLES 13. EZ IR IE

30 September 31 March
2022 2022
2022 F 2022
9H30H 3H31H
(Unaudited) (Audited)
(REER) (Fez&=%)
HK$'000 HK$'000
FET FHET
Trade receivables B 5l saE 910,688 719,207
Impairment (note (a)) B (5T () (247) (270)
910,441 718,937
Notes: B 5E
(@  The Group generally allows a credit period of not exceeding 60 days to its (a) AEE-—RAOEZFRETBBE0HE ZE
customers. Interim applications for progress payments on construction contracts B - BERESN2REEENREE
are normally submitted on a monthly basis and are normally settled within one —MIRARZTER—EARNGEH -
month.
Before accepting any new customer, the Group assesses the potential customer’s REMEAHEPA - AEEBTEEE
credit quality and defines credit limits by customer. Limits and scoring attributed BEPFNEREERRREFPAEEEREE -
to customers are reviewed periodically. The majority of the Group’s trade BPEMLMOREETREEHERN - BIE
receivables that are neither past due nor impaired relate to customers that have AR B Rk - REB Ao I &8 Bk
good credit quality with reference to the respective settlement history. BENESRKRELHHEAERIFEEE
EZNEFAR -
The ageing analysis of the trade receivables as at the end of the reporting period, R|MEHR ERFEEARZE SRR
based on the invoice date and net of impairment, is as follows: IE (B 0BRIRE) B ERER D AT 5 SN T -
30 September 31 March
2022 2022
2022 F 2022 F
9H30H 3A31H
(Unaudited) (Audited)
(REER) (fs&%)
HK$'000 HK$'000
FH&T FHTT
Within 1 month —EAR 687,412 509,321
1 to 2 months —ZmEA 91,091 104,442
2 to 3 months ME=EA 46,894 27,380
Over 3 months =EARE 85,044 77,794
910,441 718,937
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

13.

14.

TRADE RECEIVABLES (continued)

Notes: (Continued)

(a) (Continued)

The Group applies the simplified approach to provide for ECLs prescribed by
HKFRS 9, which permits the use of the lifetime expected loss provision for all
trade receivables. The Group has assessed the impairment of its trade receivables
on an individual basis based on internal credit rating and ageing of these balances
which, in the opinion of the Directors, had no significant increase in credit risk
during the period. ECL is estimated based on historical observed default rates
over the expected life of debtors and are adjusted for forward-looking
information that is available without undue cost or effort. For the debtors in
Hong Kong, there were no recent history of default and the loss allowance was
assessed to be minimal. For the debtors in Malaysia, ECL rates ranging from 20%
to 100% has been provided on several credit deteriorated balances and ECL
provision of HK$247,000 was made for trade receivables as at 30 September
2022 (31 March 2022:HK$270,000).

Included in the trade receivables of the Group as at 30 September 2022 and 31
March 2022 are amounts of HK$105,879,000 and HK$43,186,000 in total due
from other partners of joint operations, respectively.

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES

Included in prepayments, deposits and other receivables as at 30
September 2022 was an investment deposit and partial consideration
of HK$74 million (31 March 2022: HK$74 million) in total (before an
impairment loss made) which was paid in connection with the
acquisition of the entire issued share capital of CCCC Development
Limited (the "Target Company”).

On 4 November 2015, the Group entered into a sale and purchase
agreement (the “Original Agreement”) with China Chengjian
Investment Limited (the “Vendor”), pursuant to which the Group
conditionally agreed to acquire and the Vendor conditionally agreed
to sell the entire issued share capital of the Target Company at a cash
consideration of HK$660 million (the “Acquisition”). At the material
time, the Target Company held 50% equity interest in each of the
two PRC construction companies, namely F¥ZEN TR BHEEA
FRAR] (“CCCC Fourth”) and REE+=TEBEBR QA ("CCCC
Thirteenth”). The Target Company and the two construction
companies were principally engaged in municipal construction,
building construction, and construction of build-transfer, build-
operate-transfer, public-private partnership projects, property
development and investment in the PRC. An investment deposit and
partial consideration (collectively, the “Deposit”) of HK$198 million
in total was paid to the Vendor at the original completion date of the
Acquisition.

13. EZ3 R FE 4w

14

MRE : ()
@ (&)

NEBEREBESHEHRE LTI
ER B ERTEREEBBELBE -
BIfedr BT A B 5 el kB A 2 i TE A1
BEEE NEECREBRASEETIRR
ZEEBORREERE S REBRERE
W MEERAAHHEEERBRY
MEREN - HHEEBENIEREBA
B FHANBABRAMBENRGEE
I 5448 B 2 AR AN 8 %5 1 BN A 15 80 BT RE
MERETHE - REBEFAMS - 1
T R HE R SO B S 1B B WA AR -
RERATEHAMS  BETEERL
RS SIR M T 20% E100% M BHREE
BB - MK202249HA30H B HE
Ut 5K T8 1F I T8 HA {5 B B 18 7 55 247,000 %5
JC(202243 A31 8 : 270,000 7T) °

FFAREE R 202249 A30 H 2202243
A3 ANEBSEBHERERES EEBE
B2 FRIBLEEE S Bl A 105,879,000 % 7T
¥2.43,186,000 % 7T °

ANRIE - RERHEMWE
e/

R2022F9HA30HMTBNRIE  E&
MEAEWFIED BRI R B
EEBRAA(BRAR]) 22HE
BIIRAMZ NN —BREEZE TS
KRB A £ 74,000,000 7T (2022 F 3 A
31H : 74,000,000 7t ) (A1EL RE
518 RT) ©

MR2015F 11 A48 - A& B i E
BEREBRARIEADIIL—HE
Bk ([RiBzE]D - Bt ZEBFK
HREKE MEABKGEREHNES
BEARZEHMERTRA - HeNRES
660,000,000/ ([ WEEIBE]) - &
B BEEARHSEMBPRREEANR -
DRIAFHEENTIREREBRBR AR
([PREENTRER]) RPRES+H=
ITRRERAR(PHES+=I1%
B1) & B8 250%8#E - BIRARREZ
MERZEQAFETERFREYENRE
£ BFERE RUAEE — B
B EE—BXR - QALA%EEE
B MEBREMRE - BERERBS
RE (A &2 ]) #£51 198,000,000
BT ERREEETE 2 R R SR B EA S A
FEH °
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRS SRl

14. PREPAYMENTS, DEPOSITS AND OTHER 14. ANFIE - e L HEME

RECEIVABLES (Continued)

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

The Group was able to recoup HK$50 million as part of the refund of
the Deposit, but the larger portion of the Deposit, being HK$148
million (the “Outstanding Amount”), remained unpaid as at 31
March 2019, despite the Group’s repeated efforts to pursue the
Vendor for refund.

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

In the second Sale Agreement, the Group agreed to sell the shares of
the Target Company to the Buyer for a maximum consideration of
HK$74 million. If the Group is not able to procure the equity interest
in CCCC Fourth to be placed under a subsidiary of the Target
Company on or before 24 June 2023 (as extended pursuant to a
supplemental agreement dated 24 June 2021), the consideration will
be reduced to HK$22.2 million.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

14. PREPAYMENTS, DEPOSITS AND OTHER

15.

RECEIVABLES (continued)

In prior years, after taking into account the Sale Agreements and the
possible reduction in consideration in the second Sale Agreement as
mentioned above and the costs incurred to execute the actions and
agreements, the Directors are of the view that a total of HK$52.5
million was not expected to be recoverable out of the Outstanding
Amount and hence an impairment loss against this amount was
recognised in profit or loss in prior years.

A DISPOSAL GROUP CLASSIFIED AS
HELD FOR SALE

14. 78478 - HERHEME
&N

REEFE  KEEREEHREL LME
“HEBRAREEEZRERLD - A
REABRITRITE RiBEMEE KA -
EERR/E 52,500,000 7T 2 K (E
BELBRERAAMKE - FHZEERB
EFENRENERSRERR -

15. 78R EFHEZ—B

31 March
2022
2022 F
3H31H
(Audited)
(Fez&=%)
HK$'000
FAT
Assets of a disposal group classified as PEABEHEZ—BHESE
held for sale: ZEE:
Property, plant and equipment E e L 16,206
Right-of-use assets FRAEEE 3,899
Inventories & 2,239
Contract assets BREE 8,353
Trade receivables 2 WA 12,100
Other receivables Hofh e M kIR 19,253
Income tax recoverable AR B FTS A 918
Restricted cash and pledged deposits ZIREE S M EIRFER 440
Cash and cash equivalents e RkEFSEEER 6,913
70,321
Liabilities directly associated with the assets of EQEEFEHEZ—RBHEER

a disposal group classified as held for sale: 2EEEEREBNAE:
Trade payables 2 S ERFIE 15,307
Other payables H At e~ FRIE 9,367
Bank borrowings RITER 34,908
Lease liabilities HEBE 4,043
63,625
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

B AR S o H B IS B R B 5

15. A DISPOSAL GROUP CLASSIFIED AS

HELD FOR SALE (continued)

Due to the under-performance of JA & Associate Corporation (“JA"),
a 50.99% owned subsidiary of the Group, and its subsidiaries (the
“JA Group”), the management had been in negotiation with the
non-controlling equity holder of JA for the sale of the JA Group and
therefore the JA Group was accounted for as a disposal group
classified as held for sale as at 31 March 2022.

On 30 May 2022, the Group entered into a sale and purchase
agreement with the aforementioned non-controlling equity holder
for the disposal of the JA Group. The transaction was completed on

the same date.

16. TRADE PAYABLES

5. 785FFHEZ—B
HESE «)

i # JA & Associate Corporation([JA ] -
AAREEBE50.99% EEWHB AR
MEWB AR ([JALE]) KRB E
BEE-—HEHIANEZERREREA
HEEIAEE#ETER  BALAEER
202243 A31 BIERD B AFEH
Er—EHEEEEAR-

AREEF2022F5 8308 & i JEiE

RSB ARBEIARER Y — 70
BEEWH#E - XHERFEATK °

16. B 5 B FKIE

30 September 31 March
2022 2022
2022 2022
9H30H 3HA31H
(Unaudited) (Audited)
(REER) (E=Z)
Notes HK$'000 HK$'000
k=3 THET FET
Trade payables other than B 5 R E
retention payables (FERHRESERIN ©) 1,025,743 988,458
Retention payables JEFHRE & (b) 678,932 688,101
1,704,675 1,676,559
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RS P M B E R

16. TRADE PAYABLES (continued)

Notes:

(a) The Group’s trade payables (other than retention payables) are non-interest
bearing and are normally settled on 30-day terms.

An ageing analysis of the Group’s trade payables (other than retention payables)
as at the end of the reporting period, based on the invoice date, is as follows:

16. EZ E{IRE )

MEAE -

@ AEEZESENFORENRESHIN
REBIWBFE 30 KPBEE -

RMER - AEBE 2B 5 RN TR (BN
RESBIN) AER AR REETH 2Rk
DITFIET -

30 September 31 March
2022 2022
2022 F 2022 F
9H30H 3A31H
(Unaudited) (Audited)
(REER) (fs&%)
HK$'000 HK$'000
FERT FAT
Within 1 month —fEAARA 381,532 284,993
1 to 2 months —=miEA 88,480 198,600
2 to 3 months MZE={EA 115,979 143,419
Over 3 months =EARE 439,752 361,446
1,025,743 988,458

(b)  Retention payables held by the Group arose from the Group's construction b)) FEEMBEENRESDELEEEREE

services business and are settled to subcontractors within a period ranging from
one year to three years after the completion of the contract work by the
subcontractors, as stipulated in the subcontracting contracts.

ZEERBEY  URESBIRAHM
RE ROBEEXABERETREN T
—EE=ZFRNRDEHEN -

DB AERIERARARF 2022 FH RS
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

B AR S o H B IS B R B 5

17. BANK BORROWINGS

17. SR1TER

30 September 31 March
2022 2022
2022 F 2022 F
9AH30H 3H31H
(Unaudited) (Audited)
(REEER) (F&FE%z)
Notes HK$'000 HK$'000
B =E FET FET
Bank borrowings comprise: RITIERBLE (@), (b)
Trust receipt loans, secured NI E R - B 21,365 13,890
Trust receipt loans, unsecured R ER - EKA 242,980 199,084
Bank loans, secured WITER - BHEA 290,573 319,142
Bank loans, unsecured RITER - | 2,413,193 2,584,908
2,968,111 3,117,024
Less: Unamortised ancillary costs W RRITERLHEEZ
incurred in connection with SR S B BY MR AR
the arrangement of bank loans (15,427) (23,696)
Total bank borrowings RITE AT 2,952,684 3,093,328
Analysed into: DT
Repayable on demand HRENREER (0) 760,458 778,988
Within one year —FR 1,594,939 1,508,124
In the second to fifth years, inclusive F_ERF(BEEEME) 578,310 786,036
Beyond five years AFEE 18,977 20,180
Total bank borrowings IRITIE KA 2,952,684 3,093,328
Portion classified as current liabilities NEATBAB Y (2,355,397) (2,287,112)
Non-current portion IERENEL D 597,287 806,216
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

17. BANK BORROWINGS (continued)

Notes:

(a)

Except for certain bank loans of approximately HK$3,729,000 (31 March 2022:
HK$4,151,000) and HK$168,991,000 (31 March 2022: HK$161,976,000) which
are denominated in Singapore dollars (“SG$") and Ringgit Malaysia (“RM"),
respectively, the Group’s bank borrowings are denominated in HK$.

The trust receipt loans of the Group denominated in HK$ and RM carry interest
at floating rates ranging from one-month HIBOR plus 1.4% to 1.65% (31 March
2022: one-month HIBOR plus 1.4% to 1.7%) per annum and at rates ranging
from 4.02% to 7.14% (31 Mar 2022: 6.95% to 7.14%), respectively.

The bank loans of the Group denominated in HK$, SG$ and RM carry interest at
floating rates ranging from one-month HIBOR plus 1.25% to 2% (31 March
2022: one-month HIBOR plus 1.25% to 2%) per annum, at only fixed rates of
1.88% (31 March 2022: at fixed rates of 1.88% and floating rates of SIBOR plus
2%) and at rates ranging from 3.25% to 8.85% (31 March 2022: 3.25% to
8.85%), respectively.

The expected repayment dates of the Group’s bank borrowings that are grouped
under “Repayment on demand” category, with reference to schedules of

17. SRITER ¢

Uﬂ@‘r

(@ B #3,729,0007% jL(2022F3 A31 A8 :
4,151,00078 7T ) & 168,991,00078 7T (2022
¢3H31 B : 161,976,000 7T ) 2 % T 8

B BILAFT T (T mEx]) RS
%(H = DEHEN - AREEZRITIERS
LAFSTTEHE ©

(b) zrxﬁlw?éfz&q:.MEZF%H&UFEM

AREEFIRN T — @A BBRITRER

B N1.4%%E1.65% (202243 A318 : —

EREBEITRAEREM14%E1.7%) 2

FEFERFREN T402%ET7.14%

(20223 A31H :6.95% E7.14%) 2 7
R SN

REBUBTT - FNE T kS EHEZ R
TERDBIRFERENT—EABBRT
EEFEN.25% E2% (202243318 -
—(AABBETREFRBIMN1.25% £2%)
ZREFE - AIRFFNEA1.88% 2 EE
A= (20223 A318 : £H X A51.88%
2 [EE &R I 6 F R BT I SR1T R S 47
Bn2% 2 28 F=E) RFEFENF3.25%
£8.85% (202243 A31H :3.25% &
8.85%) Z R B o

© Q%EE@E%& BPEUE R R - A%
BEA [RIREREE | ZRITERZR

repayments set out in the term loan agreements, are as follows: ,Hﬁi&w\ HEIAT :
30 September 31 March
2022 2022
2022 20224
9H30H 3HA31H
(Unaudited) (Audited)
(REERK) (&%)
HK$'000 HK$'000
FHET FHET
Within one year —FER 755,169 772,821
In the second year F_F 639 633
In the third to fifth years, inclusive FE=ZRF(BREEEMT) 1,906 1,974
Beyond five years AFAE 2,744 3,560
760,458 778,988
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Notes: (Continued)

17. BANK BORROWINGS (continued)

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

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

17. 8817 R
MsE : (48)

()

R|ESMR BEAUTEE - FREAE

the banking facilities granted to the Group: EERRITRNE R
30 September 31 March
2022 2022
2022 F 2022 F
9H30H 3A31H
(Unaudited) (Audited)
(REER) (f&&=%)
HK$'000 HK$’'000
FET FAT
Property, plant and equipment ME - R RE 75,733 81,170
Investment properties BEME 10,163 11,176
Right-of-use assets FRELE 116,504 119,308
Bank deposits RITIFR 16,161 16,009
218,561 227,663

In addition to the above, as at 30 September 2022 and 31 March 2022, the
Group has pledged the equity interest in a wholly-owned subsidiary to secure a

banking facility granted to an associate.

At 30 September 2022, certain of the Group’s bank borrowings in the total
amount of HK$3,729,000 (31 March 2022: HK$4,151,000) and HK$168,991,000
(31 March 2022: HK$194,809,000) were guaranteed by the non-controlling
equity holders of a subsidiary and shareholders of non-controlling equity holders

of subsidiaries, respectively.

18. PROVISION FOR LITIGATIONS

B 328 - 742022499 A30H K% 2022 43
A318  AREEREA-M2ERAWNE
AR EHE - (EB— RS A RERRST
BE IR -

202299 A30H K& @ @2 %EA
3,729,00087C (202243 318 :
4,151,0007%7T) & 168,991,0007% 7T (2022
#3318 : 194,809,000 7T) 2 & TR
&R D B B —FEM B A R 2 I IR AR
A ARMB AR EREERE AZR
RPER o

18. Feh Z Bt

30 September 31 March

2022 2022

2022 % 20224

9AH30H 3H31H

(Unaudited) (Audited)

(REEZ) (fe5%)

HK$'000 HK$'000

FHET FAT

At beginning of the period RERY) 5,000 272,010
Amount utilised during the period/year i,/ FAEB AL - (93,250)
Reversal of provision & o) Bt (5,000) (173,760)
At end of the period REAR - 5,000
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

18. PROVISION FOR LITIGATIONS (continued) 18. SFFA 2 B¢ )

In or about December 2013 and March 2014, a plaintiff commenced
two separate legal proceedings against the Group alleging that the
Group's termination of a proposed transaction in relation to the sale
of a commercial development at No. 8 Clear Water Bay Road and
49% interest in the car park development at No. 8 Clear Water Bay
Road (collectively, the “Properties”) was wrongful and in breach of a
memorandum entered into between the plaintiff and the Group in
September 2013 (the “MOU"). The plaintiff claimed against the
Group for the loss of capital appreciation of the Properties.

On 16 June 2021, the Court of First Instance in Hong Kong (the
“Court”) handed down its judgments on the two legal proceedings
against the Group and decided that the Group’s termination of the
proposed transaction in relation to the sale of the Properties was
wrongful and in breach of terms and conditions of the MOU (the
“Judgments”). The Court therefore ordered the Group to
compensate the plaintiff's loss in the sum of HK$164.0 million plus
interest and the plaintiff's legal costs incurred, which is estimated to
be approximately HK$272.0 million in aggregate as at 31 March
2021.

As advised by the legal advisers to the Group, having considered the
Judgments, the Group has a merit in successfully appealing against
the Judgments, and, therefore lodged the Notice of Appeal for the
two proceedings to the Court of Appeal on 13 July 2021 and 14 July
2021 accordingly. In order to stay the execution of the enforcement
of the Judgments pending appeal, the Group also made the
applications for stay of execution of the Judgements on 2 July 2021
and 8 July 2021 accordingly. The stay of execution would be
determined on paper and all submissions were filed to the Court in
end December of 2021. The Notice of Appeal for the two
proceedings and all applications relating to the stay of execution of
the Judgements filed to the Court of Appeal are collectively
hereinafter referred to as the “Legal Actions”.

On 24 March 2022, the Group and the plaintiff entered into an
agreement in full and final settlement of the Legal Actions and all
related matters with settlement amount of HK$93.3 million. Pursuant
to the settlement agreement, the Group and the plaintiff have been
fully and absolutely discharged from all or any liabilities and claims
and/or counterclaims, remedies, cause of action of whatever nature,
interests, costs, rights and entitlements arising out of or in connection
with the Legal Actions, all related applications and appeals as well as
the subject matter of the Legal Actions.

RAIR2013F 12 AN 2014F3 3 —
HREANRTEEREARRERFA
BEASE KIEBBHEMNEKE
B HERRMBNEESHZIZ
BISER A% B (GBI ZEmE])
ZIERRSEER  TABRRE AR
REENR2013F9 AT 2 Emex([ 1
SiE]) c REAMZEMEEATAEM
Sl BARMAEBRERE -

EBRIERE([VERE]) K2021F6 A
16 AMZMREASBRE EEF
MEREMAR - WHIRARNER Z K 1E
BHEERSYE L ERRHBHR
BERBSSEAN 2GR EAEET H
R FRERALBESANE B E
164,000,000 700 EFBAE AR E A
ZEARESEABMHZFAREBA A
EBREREN 202143831845
#9272,000,00078 T °

BUAEBLAEZBREZER  KEEH
Rig - AREEEIRES KR
LR AR2021F7 138 K
20217 R 14 BBz MR AR R A ME
JEM[A) EERARIER FRFBAN - AR L
FFEAEE BT IR - NEBETMEER
20217 R2H 20214 7A8HME
EHITHIRIR D RS - IEHITUER
FRETT B XHER 2021412 A
[RIRAARE - ZM AR EFFB
FA Ko 6] _EFRRBEIR 2 MO FT A E AR T
FORMRBERBER T XHRBA AR
ERID

MR2022% 3248 AEFEFEEAD
ERTE M ERBEE LA &
TR R - B (8 £ %8 493,300,000
BT o BB AEEHEREA
E AEITE mE S E 2 BEATE K
THEERRER SAREE - #HE -
AL FFRAER - Fla - A -
FIMEZMEL - FTERABEREN LR
A NCERITEATSI B AT ST =T
BERE MBI RG o

TN A EZERERART 2022 F P HARE

51



NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRS SRl

19. SHARE CAPITAL 19. KA
30 September 31 March
2022 2022
2022 F 2022
9AH30H 3H31H
(Unaudited) (Audited)
(REER) (Fez&=%)
HK$'000 HK$'000
FET FHET
Authorised: VERE
5,000,000,000 ordinary shares of 5,000,000,000 %
HK$0.1 each BREEC.1E T BB 500,000 500,000
Issued and fully paid: EETRAR
1,800,919,847 (as at 31 March 2022: 1,800,919,847 % (74 2022 F
1,802,677,847) ordinary shares of 3A318 :1,802,677,847 1%)
HK$0.1 each SREE 1B IL TRk 180,092 180,268
A summary of the movements in the Company’s issued share capital REE2022F9H30B ILEAREAR + &
and share premium account during the six months ended 30 RNAEIEEITRA LR G RER 2 E8)i
September 2022 is as follows: T
Number of
ordinary Share
shares Issued premium
in issue capital account Total
28T
EBEREAE ERITRA B3R E R o]

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBER) (REBERZ) (REERZ) (REBER)

HK$'000 HK$'000 HK$'000
TET FTET TET
At 1 April 2022 M2022F 4818 1,802,677,847 180,268 742,374 922,642
Cancellation of repurchased 352 B E A% 1
shares (note) (PH%E) (1,758,000) (176) (844) (1,020)
At 30 September 2022 7202299 A30H 1,800,919,847 180,092 741,530 921,622
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

19. SHARE CAPITAL (continued) 19. RZ& (#)

Note: During the period, the Company repurchased 1,758,000 (six months ended 30
September 2021: 9,440,000) ordinary shares in total on the Stock Exchange at an
aggregate consideration of approximately HK$1,020,000 (six months ended 30
September 2021: HK$5,517,000) and all these shares were subsequently
cancelled on or before the period end date. The premium of approximately
HK$844,000 (six months ended 30 September 2021: HK$2,666,000) paid over
the nominal value of the shares repurchased was debited to the share premium
account during the period. The repurchases were effected by the Directors with a
view to benefiting the shareholders of the Company as a whole by enhancing the
Company'’s net asset value and earnings per share. Details of the repurchases are
summarised as follows:

PSE - RARHEIRA - QR LA (EY 1,020,000
BT (#E £22021F9A30H (- <@ A -
5,517,000 7T ) 7 B 32 fr B @ &
1,758,000 f% (EZ= 2021469 A 30 B [F /<1
B :9,440,000% ) LimA% - BT A& ER
DHEHFZEERBERBRZATEHE - BEZS
F 7 B 32 1+ 2 iR 3R AR T B9 )4 (B 40 844,000
o (#E £22021F9A30H 1E X @ A -
2,666,000 78 7T ) B 7 78 #A 7 IR 17 i 18 BR
Pk BRAEOHESET 5EEH
REARREEFERERABFNBSARA
AIREREETE - BEFEHMANT

Purchase price

Number of .
ordinary paid per share Aggregate
shares SRENBER consideration
Month of repurchases repurchased Highest Lowest paid
BE A5 EEEZEERHE Be BIK ENENRE
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (RBERK) (REER) (REER)
HK$ HK$ HK$'000
BT BT FTET
April 2022 202244 R 798,000 0.58 0.58 463
September 2022 20224 9A 960,000 0.58 0.58 557
1,758,000 1,020
20. NOTE TO THE CONDENSED 20 BHGAEREARBRZ
CONSOLIDATED STATEMENT OF CASH By &£

FLOWS

Major non-cash transaction

During the six months ended 30 September 2022, the Group had
non-cash additions to right-of-use assets and lease liabilities of
HK$6,407,000 (six months ended 30 September 2021:
HK$13,541,000) and HK$6,407,000 (six months ended 30
September 2021: HK$13,541,000), respectively, in respect of lease
arrangements for various assets.

Save as disclosed above, the Group did not have other major non-
cash transactions of investing and financing activities during six
months ended 30 September 2022 and 2021.

BEAFBRERS
PEZE2022F9 830 1IENEAR - A&
SEBEESREENER 2 FAEE
ENHERGZIERSFED R
6,407,000/ 7T (L= 202149 A30H 1t
7N A+ 13,541,000 7T ) K 6,407,000
BT (22021498308 (E/XEA -
13,541,000/ 7T) °

B ESCRTIREE &N RELE2022F &
20219 A30BIEAEAR XEE
WABEMERKERBMEEZE 2 IR
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B AR S o H B IS B R B 5

21. DISPOSAL OF SUBSIDIARIES

The Group completed the following disposal of subsidiaries during
the period ended 30 September 2022.

On 30 May 2022, the Group entered into a sale and purchase
agreement with the non-controlling equity holder of JA, a 50.99%
owned subsidiary of the Group, pursuant to which the group
disposed of 50.99% interest in JA , at a cash consideration
attributable to the Group of HK$15 million. The transaction was
completed on the same date of the agreement.

As a result of the transaction, a gain on disposal of HK$3 million was

recognised in profit or loss for the period ended 30 September 2022.

An analysis of the assets and liabilities derecognised as a result of the
above disposal is as follows:

21. HEKH B2 A

AREFEREZE20229F9 A30H 1FEIE
NEAHE TIIMEAF -

MR2022F5A30H © AEBEIAMIE
PR EREAG LB EE R B
It - AEBHEIARS0.99% A
EEEGIRESRE A 15,000,000 7T °
ZRSHE A B HITE o

ERZR S - & W& 3,000,000 7T
EREZE2022F9 A30H (-t B RV IE
P RER o

AR bt th & FIRMBURER 2 B E
REBEDHWT

30 September

2022

2022 F

9H30H

(Unaudited)

(REEER)

HK$’000

FHET

Net assets disposed of: HEEEZFE:

Property, plant and equipment E YL 16,801
Right-of-use assets CREEE 2,960
Inventories FE 2,239
Contract assets BREE 7,909
Trade receivables Z 5 FEWRIR 15,193
Other receivables H th i W R IR 19,023
Income tax recoverable AR B ATEHE 918
Cash and cash equivalents e RkEEF ¢ EEER 1,080
Trade payables B ZENFIE (17,478)
Other payables H A T F0IE (6,576)
Bank borrowings RITE (31.777)
Lease liabilities HEBE (3,790)
Non-controlling interests VRS 5,596
12,098

Gain on disposal of subsidiaries HEKB AR Z M 3,027
15,125

Satisfied by cash ER A RARE I 15,125
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RS P M B E R

21. DISPOSAL OF SUBSIDIARIES (continued) 21. HEMB A/ @)
An analysis of the net outflow of cash and cash equivalents as a AR b EREmMES 2R KEIR
result of the above disposal is as follows: ©EBEBEE Z2RDFESTMT ¢

30 September

2022

2022 F

9H30H

(Unaudited)

(REEX)

HK$°000

FET

Cash consideration RENE 15,125
Consideration receivables as at period end REIR Z EURE (15,125)
Cash and bank balances disposed of EHE 2R RIRITAR (1,080)

Net outflow of cash and cash equivalents in respect ~ HEMRB AT ZHES RERSZE

of disposal of subsidiaries BB R (1,080)

TS RRERAERAT 20224 ks | DD



NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
GRS SRl

22. CONTINGENT LIABILITIES

At the end of the reporting period, the Group had the following
contingent liabilities, which have not been provided for in the
condensed consolidated interim financial information:

(a) Corporate guarantees and performance
bonds given

22,

égb

REE
AR IR+ AN A AT R
AT AR TR B 2 AR

e

W

g

TH

() CEHZLAERKE
HWRE

30 September 31 March
2022 2022
2022 F 2022 FF
9AH30H 3H31H
(Unaudited) (Audited)
(REER) (FezE=%)
HK$'000 HK$'000
FET FHET
Indemnities issued to financial institutions  FhAYEEEE T2 & H 2 AR 7%
for performance bonds in respect of B EBHRFEMR
construction and professional services DRI E D 2 FE IR -
contracts undertaken by:
— subsidiaries — M A A 934,443 963,631
— joint operations — BRBEL 96,044 96,044
— ajoint venture ——H&aERT 41,173 41,173
1,071,660 1,100,848
Guarantees issued to financial institutions gtEt& A BESEERE
to secure credit facilities granted to mmEeaEEEL 2
associates (note (ii)) PR (B EEGI)) 595,468 1,013,564
1,667,128 2,114,412
In addition to the above, corporate guarantees were provided br EXCRTILE SN NEE R AH

by the Group to two parties to indemnify them any losses and
liabilities that they may incur in connection with certain
construction works of the Group in which the two parties have
involvement. In the opinion of the Directors, the financial
impact of the contingent liabilities that may arise from these
arrangements is assessed to be minimal.
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
RS P M B E R

22. CONTINGENT LIABILITIES (continued)

(a) Corporate guarantees and performance

bonds given (Continued)

Notes:

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

(ii) At 30 September 2022, the banking facilities granted to associates and
guaranteed by the Group were utilised to the extent of HK$448,374,000

(31 March 2022: HK$692,911,000).

(b) Litigations

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

disposed of the Vessels to a third party.

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

the buyback price of the Vessels.

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

disposal to the third party.

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

approximately HK$17,496,000.

As advised by the legal advisers to the Group, the Group has a
reasonable chance of success in counterclaiming against the

plaintiff.

22. FREE )

(a)

(b)

EEHZRAIERRE
HRFE @)

BT

(i) EFRE AEEMBEREHN
BRI AFETBELN B
BHEEHEHZIREEREE-
It WERZSUBERES DR
AR E MR R ANTEREE -

(i) M20229F9A308 - AAEBEIER
mAEaARRE 2 BITREDH
%) f§ 448,374,0007% T (20223 A
318 : 692,911,000 7T) °

S

R REFAZHID BRI B A
201148 A48 &201243A3H
mEEwEIEE W=D sl
RO AEBERREAEER
THEFEEMAM(HERD - BE
MERE REABREMRME A

AT EHIRE 36E A4 ([@EE B
HmAEBDEMN  Hag
18 /15,150,000%5 7T ([ A& |) o
BB R pA 0 B8 B HRETT » IRk
R2015F Z R M BT R
2018%F5 7 - AEEBMMEE
FE=J -

M2021F6 H - REARAEE
RAEERFL  BEAEEER
BEEWMRITRE  ER8E ()
6] & H HR1& r9 F € 182K I (i) e A
RTEREIEE MHEEERK -

AEFHREARLERRE  H
TERE NEEHEE THNEE
BEETE=-THNERZHEANE
B RECDBABREILE
FTE=DZHERMNER -

[RE AIR M AL EZREHI9,511,000
BITIBANIEE - MALE AR
R{E#)17,496,000,8 TTHYIE L K2 48
= o

HNMAREZEBEZER &
SEEREMNKINEERMREA
RERRE -
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

B AR S o H B IS B R B 5

23. COMMITMENTS

The Group had the following commitments at the end of the

reporting period:

23. &I

RmERR - AEREB AT

(a) Capital commitments (a) BAREIE
30 September 31 March
2022 2022
2022 % 20224
9AH30H 3A31H
(Unaudited) (Audited)
(REER) (fe5%)
HK$'000 HK$'000
FET FAT
Contracted, but not provided for: EHEMNEES L
Acquisition of property, BEWE W NERE
plant and equipment 21,194 -
(b) Property development commitments (b) MIEBRARE
30 September 31 March
2022 2022
2022 2022 FF
9H30H 3A31H
(Unaudited) (Audited)
(REER) (Fe&E%)
HK$'000 HK$'000
FTER FAT
Contracted, but not provided for: EEEEEES -
Residential developments FEERE - 59
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

23. COMMITMENTS (continued) 23. FIE @)
() Commitment for sale of an equity interest () HERREZAE
On 30 May 2022, the Group entered into a sale and purchase 720225 A30H  AEEHJA
agreement with the non-controlling equity holder of JA for the B IS E AL EARE
disposal of the Group’s entire 50.99% equity interest in JA. B R IJAR 2 5550.99% % #EET 37
Details of the commitment for the sale of JA Group are set out —MEEmE - HEIAKE &
in note 21 to the condensed consolidated interim financial EHXEEHNERAEAS P EEE
information. The transaction was completed on the same date BHzE21 - X 52 RE AT
and such commitment no longer existed as at 30 September M 2022 9 A 30 A MMFIEZ A&
2022. 7o
24. RELATED PARTY DISCLOSURES 20 BERHE
(@) In addition to the transactions detailed elsewhere in the () FRERLZS D HEER A s
condensed consolidated interim financial information, the DEM 7RG REBNAE
Group entered into the following material transactions with MANEESER VA TERRZS -

related parties during the period:

Six months ended
30 September
BZ9H30HIEAREA
2022 2021
(Unaudited) (Unaudited)
(REEZ) (REgER)

HK$'000 HK$'000
FET FHET
Associate: iR/ I
Management fee income (note) BEIEBUA (MIFE) 1,657 374
Note: The transaction prices were determined by reference to the then Mizt: RSBEDSEERBERZTSE
prevailing market rates. TEEETE ©
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRS SRl

24. RELATED PARTY DISCLOSURES (continued)

(b)

Outstanding balances and other transactions with related

2. BEFTEE®
SRS 2 R RERENR S

(b)

parties:

()  Details of the trade receivable balances with other () MIREHR HEEEBFE
partners of joint operations at the end of the reporting MR 2 B 5 EUGRIB & 84
period are disclosed in note 13(b) to the condensed FIERERRS AP RS E
consolidated interim financial information. R EE 13(b) L EE -

(i) Details of the guarantees provided by non-controlling (i)  —FEMB AR FEERAR R
equity holders of a subsidiary and shareholders of non- =PI PNGIE sl e
controlling equity holders of subsidiaries in respect of BEEAZEESRANERSTF
certain bank loans of the Group are set out in note 17(d) RITERIRMBERZFIES
to the condensed consolidated interim financial A SRR 4 A b HRBA 75 & kKT
information. F17(d) °

(i)  Details of the corporate guarantees and performance (i) TEBERAEEEEEBR
bonds given by the Group in connection with the BN R 2 KB B EHZ A
operations of joint operations and associates of the RIEREBAREZFEBER
Group are disclosed in note 22(a) to the condensed RSRR4R & P HIBT IS B R M =E
consolidated interim financial information. 22(a) # 55 -

(iv)  During the period ended 30 September 2021, the Group (iv) MR#E ZE2021F9H30H It
acquired an intangible assets from a connected person of HAfE A - AREEE 42,500,000
the Company at HK$2,500,000. BILEARRE —BEEALT

WHERTAE
(0 Compensation of key management personnel of the Group (00 AEETXEEIBABZEHM
Six months ended
30 September
HZEZ9A30RHLAEA
2022 2021
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$'000 HK$'000
FET FAT
Short term employee benefits EAEERET 18,069 21,825
Equity-settled share-based payment AR A 458 2 DARR 1D AT 5
expense KB Z 806 -
Other equity-settled share-based HEMUARR ARG E 2 AR (0 A E
payment expense IFRE R 2 1,205 1,205
Retirement benefit scheme contributions R K38 F|5T &3k 329 315
Total compensation paid to key MEEEBRABLMANH
management personnel Frifaesn 20,409 23,345
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
RS P M B E R

25. FAIR VALUE AND FAIR VALUE 5. 2RI AZAFERA

HIERARCHY OF FINANCIAL
INSTRUMENTS

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

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

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

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

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

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

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

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

FEER

SRMAERSRARL ATEDETS
FREE

o RIFEFERRGHRELNEER
BHSTEECSMEEZATE
T2EMSMREABEE - &

o HtheMEEMEBRAGBGIAS
“RRFE=GIER) 2 R HETE
FEREREDTAELEZ AR
EERAEE EFREENH
ABEARBRXZHFEERR
HIREER K o

EEAR RN—FRIBKERREEZ
THEEMERAGBZATERESZ
FREERS  TEANUHETAZHR

REBHAHBRR KRR
2 APEHE

TRIEHERERRARNTEFEZS
BITANN R BRAFERED
R—E= -

. F-RATEHENERARAAE
5 B BT A SRS (R
) -

o E_MAFEEIRE A
AZHREI KAEEXARA
BEE(BIER) KEE(ANEER
1) BRBABESS -
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
GRS SRl

25.

26.

27.

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
|NSTRUMENTS (Continued)

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

° Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or liability
that are not based on observable market data (unobservable

N

FERA

/N

REPEZEEMBEMRRRER
ZAYEFE®E

FE=RAFEFEDFTALIFR
BRABEMISEERCGEBREA
BB ZEERRBEZHENES

inputs). e

30 September 2022 31 March 2022

2022F9H30H 2022%3A31H
Level 1 Level 3 Total Level 1 Level 3 Total
F—& E=R k) F—1 E=M ks
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) (Audited)
(REERZ) (CREBER) (CREER) (&%) (&==%) (&%)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THET TER TET THET FAET FHET

Equity investments BATEF AR
at fairvalue through 2 RAHE

profit or loss 2,687 245 2,932 5,623 - 5,623

During the period, there were no transfers between Level 1 and Level
2 and no transfer into or out of Level 3.

EVENTS AFTER THE REPORTING PERIOD

Subsequent to the reporting period and up to the date of this
condensed consolidated interim financial information, 3,930,000
ordinary shares in total were repurchased by the Company on the
Stock Exchange for an aggregate consideration of HK$2,194,520
and all these shares were cancelled accordingly.

Save as disclosed above, there are no other significant events
occurred subsequent to the reporting period.

APPROVAL OF THE INTERIM FINANCIAL
INFORMATION

The condensed consolidated interim financial information was
approved and authorised for issue by the Board on 23 November
2022.
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OTHER INFORMATION
HtE

INTERIM DIVIDEND

The Board has declared an interim dividend of HK0.67 cent per share for
the six months ended 30 September 2022 (the “Interim Dividend”) (six
months ended 30 September 2021: HK0.88 cent), amounting to
approximately HK$12.0 million (six months ended 30 September 2021:
HK$15.9 million), to the Shareholders whose names appear on the register
of members of the Company on 21 December 2022. The Interim Dividend
will be paid on 3 January 2023.

CLOSURE OF REGISTER OF MEMBERS

For the purpose of determining the entitlement to the Interim Dividend,
the register of members of the Company will be closed during the
following period:

Latest time to lodge transfer documents for registration
R B S AMEE S B B R IR

Closure of register of members

LERERG BFEETE

In order to be eligible for the entitlement to the Interim Dividend, all
completed transfer documents accompanied by the relevant share
certificate(s) must be lodged with the Hong Kong Branch Share Registrar of
the Company, Tricor Secretaries Limited at 17/F., Far East Finance Centre,
16 Harcourt Road, Hong Kong not later than the latest time as stated
above for registration.

FHIRE

FEEHEETIREZE 202299 A30H 1E75E A
ZHRHIR B ER067BMT P EHRE D
(B = 2021F9A30HE/NEA : 0.8875 L)
( #£#712,000,0007% 7T ( B £20214F9 A30
H1E7<{& A : 15,900,000/ 7T)) T2 2022 F
12821 BRAARRREAM EZIRE - F
HARR B8 7 2023 1 A3 HIRAT ©

TEMERDBEECFE

RETERETHREZER  RARHR
THHEEERERDEBFPERTE

4:30 p.m. on Friday, 16 December 2022
2022F 12 A16 A (28MR) TF4K305

Monday, 19 December 2022 to
Wednesday, 21 December 2022
(both days inclusive)

2022F 12 R19B (28— =
2022412 421 B (EH=)
(BREEEMX)

BETAERERBEPHME - IBEEZZH
PX#ERBBKRE  ATER Ll &K
RAVERARBR N B ELEEBDER
EWERBARLDR - U REBEERE 6
TERESRPOINTE - IHRBPELFE -
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OTHER INFORMATION
Htt &

SHARE OPTION SCHEME

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

Purposes

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

Eligible Participants

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

Scheme Mandate Limit

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

Furthermore, the Shares which may be issued upon exercise of all
outstanding share options granted and yet to be exercised under the Share
Option Scheme and any other share option scheme(s) of the Company
must not exceed 30% of the Shares in issue from time to time. As at the
date of this report, the total number of Shares available for issue under the
Share Option Scheme was 38,000,000, representing approximately 2.11%
of the issued Shares.
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OTHER INFORMATION
Htt &

SHARE OPTION SCHEME (continued)

Maximum Entitlement

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

Option Period

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

Acceptance of Options

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

Exercise Price

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

Vesting Period

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

BIRESTE

AERER LR
REMI12EAABER - RRTFEA—LAE
BoREZBRE(REETERMEKTE
2R EITER ERTRIETRITZR
DB MAREBRESTIE TSRS
BETRHEEZ 1% -

B RETER
BrEBIRE 2T e B R TATE
ZHE > MZAREEERRRHERES
W BASEEA  EEEABRT - BR
BTESHERZB  TEBREL B SR
10F 214 °

EmERE
RERR IR AR A AN B ) B EIAE 30 B AR A
AAZMVATLEARTRREZ KME -

1TEME
BEEZTEEHESREENEEE B
THRERTIHZERE : () BRENRES
B BB S P AT SRV T AE ¢ (i) BRI R
ERR I B HIAT E S 5 B R AP ATR
FHWHE - (i) BRERMDOEE -

FEH

ZEE IR B AR E R TE R R LA
BEBRE, &EHR AT AREE
B 2 AR S AR SCETAR IR © BRR 2022 F 3 A
3TEHMBEHZERENS - &% 30% A R i
HEHBEERFBITE - BIN30% AT REH
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202643 A30H -
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OTHER INFORMATION
Htt &

SHARE OPTION SCHEME (continued)
Life of the Share Option Scheme

Subject to early termination of the Share Option Scheme in accordance
with the terms thereof, the Share Option Scheme was valid and effective
for a period of 10 years commencing on 3 September 2012 (i.e. the
adoption date of the Share Option Scheme) and expired on 2 September
2022 (the “Expiry Date"”), after which no further share options shall be
offered or granted but the share options granted prior to the Expiry Date
shall continue to be valid and exercisable in accordance with the provisions
of the Share Option Scheme.

Movements of Share Options
Details of the share options granted and outstanding under the Share
Option Scheme during the Review Period were as follows:

BIRESTE

2B R ELTE 2B M

KRR IR AR B AR M AT B 2 R FIR BT AR LEAD - 3%
BERSREST I 2012459 A 3 A (BN BERR#E =T
B2 EMBE) B 10FRARLER - B
R2022F9 A28 (TR BHE) &z Hig
TEE— P BT ERE - ERL® B
Hp B MBS IR IR ZERER N
1S B R A T 171 -

BREZ2H
AR B TR BB N E B R R
BRI IEMT -

Number of share options
BREZE

Exercise Outstanding  Outstanding

Name or category price as at as at

of grantees Date of grant (HK$) Vesting date Exercise period 01/04/2022 30/09/2022

R2022F R2022 5

TfEfE 481H 9A30H

ARAKBRER R A (Br) HEBBEH T e RATBE e RATHE
Directors:

EE:

Mr. Pang Yat Ting, Dominic* ~ 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 900,000 900,000

YRESAE 31/03/2024 31/03/2024-30/03/2026 900,000 900,000

31/03/2025 31/03/2025-30/03/2026 1,200,000 1,200,000

Mr. Xu Jianhua, Jerry 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 900,000 900,000

REELE 31/03/2024 31/03/2024-30/03/2026 900,000 900,000

31/03/2025 31/03/2025-30/03/2026 1,200,000 1,200,000

Ir Dr. Pang Yat Bond, Derrick* ~ 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 900,000 900,000

Y- HEL TIEA - 31/03/2024 31/03/2024-30/03/2026 900,000 900,000

31/03/2025 31/03/2025-30/03/2026 1,200,000 1,200,000

Mr. Shea Chun Lok, Quadrant ~ 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 900,000 900,000

REESE 31/03/2024 31/03/2024-30/03/2026 900,000 900,000

31/03/2025 31/03/2025-30/03/2026 1,200,000 1,200,000

Madam Li Wai Hang, Christina*  31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 600,000 600,000

FERTL 31/03/2024 31/03/2024-30/03/2026 600,000 600,000

31/03/2025 31/03/2025-30/03/2026 800,000 800,000
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OTHER INFORMATION

Ht &

SHARE OPTION SCHEME (continued) BRAESE »)
Movements of Share Options (Continued) BRECZEE @)
Number of share options
BREHA
Exercise Outstanding  Outstanding
Name or category price as at as at
of grantees Date of grant (HK$) Vesting date Exercise period 01/04/2022 30/09/2022
R2022 % R2022 %
fTEE 4818 9A30H
ARAEBHER R A (Br) BEBRH T W RITE W RITE
Ms. Wong Wendy Dick Yee 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 300,000 300,000
=M 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000
Dr. Yim Yuk Lun, Stanley 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 300,000 300,000
EEEELT 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000
Mr. Wu William Wai Leung 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 300,000 300,000
HERLE 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000
Mr. Lam Yau Fung, Curt 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 300,000 300,000
WhEEE 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000
Mr. Ho Gilbert Chi Hang 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 300,000 300,000
MEELE 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000
Dr. Yen Gordon 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 300,000 300,000
BENEL 31/03/2024 31/03/2024-30/03/2026 300,000 300,000
31/03/2025 31/03/2025-30/03/2026 400,000 400,000
20,000,000 20,000,000
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SHARE OPTION SCHEME (continued)

BRESTE e

Movements of Share Options (Continued) BIREC28 %)
Number of share options
BREHA
Exercise Outstanding  Outstanding
Name or category price as at as at
of grantees Date of grant (HK$) Vesting date Exercise period 01/04/2022 30/09/2022
R2022 5 R2022 5
THE 481H 9A30H
ARARESER Rl A H (Br) BERH Cagcd- i RATE i RATE
Directors” associate:
EZCHEA
Mrs. Lee Pang Yat Sum, Rita* ~ 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 450,000 450,000
YL 31/03/2024 31/03/2024-30/03/2026 450,000 450,000
31/03/2025 31/03/2025-30/03/2026 600,000 600,000
1,500,000 1,500,000
Other employees:
AR
In aggregate 31/03/2022 0.60  31/03/2023 31/03/2023-30/03/2026 4,950,000 4,950,000
= 31/03/2024 31/03/2024-30/03/2026 4,950,000 4,950,000
31/03/2025 31/03/2025-30/03/2026 6,600,000 6,600,000
16,500,000 16,500,000
Total
wsr 38,000,000 38,000,000

Number of options exercisable at the end of the Review Period
IR AR AT P78 2 BRI A
Weighted average exercise price (HK$ per share)

IEFHTEE (BT k)

0.60

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

The closing price of the Shares immediately before the date of grant as
guoted on the Stock Exchange was HK$0.60 per share.

Saved as disclosed above, no share options were granted, exercised, lapsed
or cancelled during the Review Period.
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OTHER INFORMATION
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RESTRICTED SHARE AWARD SCHEME

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

Purposes

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

Eligible Persons

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

Maximum Limit

The maximum number of Shares administered under the Share Award
Scheme shall not reach 10% or more of the Company’s issued share
capital from time to time.

Duration

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

Acceptance of Restricted Shares
The amount that the Selected Participant(s) has to pay is subject to the
vesting conditions of such grant.

Movements of Restricted Shares

The share awards granted on 2 August 2017 were vested on 2 August
2018. As at 30 September 2022, there were no share awards outstanding
and 12,452,000 shares (not yet granted) held by scheme trustee under the
Share Award Scheme.
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INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2022, the interests of the Directors and chief executive
of the Company in the shares, underlying shares and debentures of the
Company or any of its associated corporations (within the meaning of Part
XV of the SFO) as recorded in the register required to be kept by the
Company under Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code, were as

= TETHRAERK
i *E RO RES 2ER
158729}

M2022F9 A30H - AARREZESFLEE
1B ZE 352 R EFTE T < Bt 2 50 8% -
FEERARNFEBITHRABRARRSKES
AAEEEE (FE R EFH RS G XV ER)
2l RO RESHFZER - KIREER
AESFRIAMA DT R THE 2 T

follows:
Number of Number of % of the
ordinary underlying Company’s issued
Name of Directors Capacity Nature of interest ~ Notes shares held shares held share capital
5B 5B NG
EEnR EL) BimmE MiaE EERYA HBERAHE CRTRAEIHL
Mr. Pang Yat Ting, Dominic Beneficial owner Personal interest 1 - 3,000,000(L) 0.16% (L)
YREAE ERBEA (EDN:
Interests of controlled  Corporate interest 2 1,064,604,705(L) 406,000,000 (L) 81.66% (L)
corporation
REEEER NEER
Mr. Xu Jianhua, Jerry Beneficial owner Personal interest 1 - 3,000,000 (L) 0.16% (L)
REELE ERBEA (EDN:
Ir Dr. Pang Yat Bond, Derrick Beneficial owner Personal interest 1 7,326,000 (L) 3,000,000 (L) 0.57% (L)
e ) SR il EnBEEA (B AR
Mr. Shea Chun Lok, Quadrant  Beneficial owner Personal interest 1 - 3,000,000 (L) 0.16% (L)
REERE ERBEA (EDN:
Madam Li Wai Hang, Christina ~ Beneficial owner Personal interest 1 11,294,875 (L) 2,000,000 (L) 0.73% (L)
FERZT EnBEEA (B AR
Interests of controlled  Corporate interest 2 1,064,604,705(L) 406,000,000 (L) 81.66% (L)

corporation

R A

NG S
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OTHER INFORMATION

Ht &

INTERESTS AND SHORT POSITIONS OF EERTETBHRAERRK
DIRECTORS AND CHIEF EXECUTIVE IN 19 HEARR I R EFE 2R
SHARES, UNDERLYING SHARES AND 58,8 -%¢ )
DEBENTURES (Continued)
Number of Number of % of the
ordinary underlying Company's issued
Name of Directors Capacity Nature of interest  Notes shares held shares held share capital
BB BB YN
EEnR EL) BEtE Bt EEREE HERABE CRETRAEIL
Ms. Wong Wendy Dick Yee Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
HiataME ERBEA (EDN: 3
Beneficiary of atrust ~ Corporate interest 3 166,000,000 (L) 166,000,000 (5) 9.21% (L)
FEREXEA NAlER 9.21% (S)
Dr. Yim Yuk Lun, Stanley Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
BREBEL ERBEA (EDN: 3
Interests of controlled  Corporate interest 4 80,000,000 (L) 80,000,000 (S) 4.44% (L)
corporation
REEERER yNGIL 4.44% (S)
Mr. Wu William Wai Leung Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
HREREAE ERBEA (BN 3
Mr. Lam Yau Fung, Curt Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
WhEELE EnBEEA (B AR
Mr. Ho Gilbert Chi Hang Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
AEELE ERBEA (BN 3
Dr. Yen Gordon Beneficial owner Personal interest 1 - 1,000,000 (L) 0.05% (L)
BREHBL EnBEEA (B AR
Interests of controlled  Corporate interest 5 1,200,000 (L) - 0.07% (L)

(L): Long Position
(S): Short Position

corporation
REEEER

RAEL

z

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

Notes:

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

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

The shares were beneficially owned by Best Manage Holdings Limited (“Best Manage”).
Best Manage was wholly owned by Brite-Tech Research Company Limited (“Brite-Tech”)
which was in turn wholly owned by Surplus Assets Limited (“Surplus Assets”). Surplus
Assets was wholly owned by Credit Suisse Trust Limited (“Credit Suisse”) as the trustee
of The Allan Wong 2011 Trust, a discretionary trust of which Ms. Wong Wendy Dick Yee
was one of the beneficiaries. She also was one of the directors of Best Manage. By virtue
of the SFO, Ms. Wong Wendy Dick Yee was deemed to be interested in the ordinary
shares/underlying shares of the Company in which Best Manage had interest or was
deemed to have interest.

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

The shares were held by Oakland Capital Limited, a company wholly owned by Dr. Yen
Gordon. By virtue of the SFO, Dr. Yen Gordon was deemed to be interested in such
shares.

Save as disclosed above, as at 30 September 2022, none of the Directors
and chief executive of the Company had any interests or short positions in
the shares, underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO).

Asia Allied Infrastructure Holdings Limited 2022 Interim Report
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OTHER INFORMATION
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES

As at 30 September 2022, the following Shareholders (other than Directors
or chief executive of the Company) were recorded in the register kept by
the Company under Section 336 of the SFO as being interested or deemed
to have interest in 5% or more of the issued share capital of the Company:

FERRRERG R EBRKRH
ZEmRRE

R2022F9H30H F ARRIBEELSNMGEE
1EPIZE 336G EMET 2 &t 2 a8ek
TR (BERARREZITHRAERIN)
RARBEBEITRAFREB SR AEE 5%
A B

Number of Number % of the
ordinary underlying Company’s issued
Name of Shareholders Capacity Notes shares held shares held share capital
BB BB NG
RRES BB L) BiieE EERYA HERABE BRTRAEAL
GT Winners Beneficial owner 1 1,064,604,705 (L) 406,000,000 (L) 81.66% (L)
EREEA
Best Manage Beneficial owner 2 166,000,000 (L) 166,000,000 (S) 9.21% (L)
BEREBA 9.21% (S)
Brite-Tech Interests of controlled corporation 2 166,000,000 (L) 166,000,000 (S) 9.21% (L)
R RER 9.21% (S)
Surplus Assets Interests of controlled corporation 2 166,000,000 (L) 166,000,000 (S) 9.21% (L)
R RER 9.21% (S)
Credit Suisse Trustee 2 166,000,000 (L) 166,000,000 (S) 9.21% (L)
A 9.21% (S)
(L): Long Position (SIS
(S): Short Position (S) KA
Notes: MEE -
1. These represent (i) a beneficial interest in 1,064,604,705 ordinary shares of the 1. 2SRRI GT Winners B 1154 () 1,064,604,705
Company, representing approximately 59.11% of the issued share capital of the AR AR LB Bt - ERAARE#ET
Company; and (i) a beneficial interest in 406,000,000 underlying shares of the Company BEZARH59.11% + R (i) IR IEHE T 3008 & sk sR0d HE

pursuant to certain call and/or option deeds, representing approximately 22.55% of the
issued share capital of the Company, directly held by GT Winners.

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

Save as disclosed above, as at 30 September 2022, the Company had not
been notified of any other person or corporation (other than Directors or
chief executive of the Company) as being interested or deemed to have
interests or short positions in shares or underlying shares of the Company
which would fall to be disclosed to the Company or the Stock Exchange
under Part XV of the SFO.

FH4I7A 406,000,000 AN BIFE BRI 2 Bt -
HEERAAREBITIRAA) 22.55% °

2. Best Manage BRAE R 2 FFBEE N EX [EE R *
ZITHABRIRG - MEERD RESH 2SR
Bl —ffio

B EXCPTEESN - 202249 A30H ¢ K
@TIH BEMEMALTSER (ESEH
FiN/N ﬁﬁAE%MOF$ AR D 3%
m%w%¢%%&mm%%ﬁmﬁ 55 & Hp

G5 XV BB RIS A B S B <2 BT 3 B8 2
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

During the Review Period, the Company repurchased 1,758,000 Shares at
an aggregate consideration of HK$1,019,640 (before expenses) on the
Stock Exchange. All repurchased shares were cancelled during the Review
Period.

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

BE - HEREEARARAZ
EFHmESH
REIEEA - AABALLK(E1,019,640%

TC(RFT RS ) REBZATEEE 1,758,000 A%
f&fn o PRz ik E R EIREEAR S

il

REBEHAETER 2 ERIT

Aggregate

Number Highest Lowest  consideration

of shares price paid price paid paid (before

Months of share repurchase repurchased per share per share expenses)
i AE) gy ENER ENER e EANRE

RBE RG22 A 5 ZHB BeE RIEE (Rt REX)
HKS$ HKS$ HKS$

B B B

April 4 A 798,000 0.58 0.58 462,840
September 9A 960,000 0.58 0.58 556,800
Total 4Bt 1,758,000 1,019,640

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

Save as disclosed above, neither the Company nor any of its subsidiaries

purchased, sold or redeemed any of the Company’s listed securities during
the Review Period.
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CONTINUING DISCLOSURE REQUIREMENTS
UNDER RULE 13.22 OF CHAPTER 13 OF THE
LISTING RULES

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

As at 30 September 2022, the Group had provided financial assistance and
guarantees to its certain affiliated companies in aggregate amounted to
approximately HK$1,372.8 million, representing 16.5% of the total assets
of the Group, exceeding 8% of the assets ratio as defined under Rule
14.07(1) of the Listing Rules.

The proforma combined balance sheet of these affiliated companies as at
30 September 2022 as follows:

LR B E 13T 13.22 4%
ZEHERERE

AR EARAIE 13
BUTER -

BEI3 20212 B EW

M2022F9A30H @ AEEREMEE X
ERTFTETHEAAAESBEN A
1,372,800,000/8 7T  HHENA KB EEETE
216.5% - i@ _E WA 14.07(1) T A
TEHEELRZ 8% °

ZEMBENATN2022F9A30 R 2 BEEAH
BEAGRNT

HKS$ million

BEEET

Non-current assets EmEEE 277
Current assets MENEE 3,935
Current liabilities mENAE (3,432)
Non-current liabilities ERBEE (906)
Net liabilities BEFHE (126)
Issued capital BEITRA -
Reserves 1 (126)
Capital and reserves BRA R (4 (126)

As at 30 September 2022, the attributable interest of the Group in these
affiliated companies amounted to approximately HK$12.5 million.

CORPORATE GOVERNANCE PRACTICES

The Company has complied with all the code provisions of the Corporate
Governance Code contained in Appendix 14 to the Listing Rules
throughout the Review Period.

DIRECTORS' SECURITIES TRANSACTIONS

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

R2022F9A30H » REERZEBE QR
2 e & 5545 12,500,000 7T °

N\ Al fet o/ alh

1t 'E.q/l:l %;ﬁl

ARRNBRE A S 8 ST £ AR B 811
(EEERTRDAPHE 2 P ST RIMEX -

EENRSFXS
AATERMEEFIEAETRITESR
527 RT  EARRIEL BB MK
PEERDHRRENOENNE 2 EET
=P B PO AL 2 1
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CHANGES IN DIRECTORS’ INFORMATION

Changes in Directors’ information since the publication of the 2021/22
Annual Report of the Company are set out below:

Ir Dr. Pang Yat Bond, Derrick, executive Director and Chief Executive
Officer of the Company has taken up chief executive officer’s role of
construction segment in May 2022. Having considered his duties and
responsibilities and the prevailing market conditions, the remuneration
committee of the Board approved to increase his monthly salary from
HK$200,850 to HK$300,000 with effect from 1 August 2022.

Dr. Yim Yuk Lun, Stanley, the NED, ceased to be an independent director
of Innolux Corporation (a company listed on the Taiwan Stock Exchange,
stock code: 3481.TW) in June 2022.

AUDIT COMMITTEE REVIEW

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

EVENTS AFTER THE REPORTING PERIOD

Details of the significant events of the Group after the reporting period are
set out in Note 26 to the condensed consolidated interim financial
information.
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On behalf of the Group, | would like to extend my sincere appreciation to
our business partners and Shareholders for their continuing support, as
well as the management and all staff of the Group for their commitment
and dedication.

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

Hong Kong, 23 November 2022
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MAJOR MEMBERS OF
ASIA ALLIED INFRASTRUCTURE GROUP
TNBEERREEENKSR

CONSTRUCTION
ZE

®  Chun Wo Construction Holdings Company Limited
EREZERER AR
= Chun Wo Building Construction Limited
BIZEEARAR]

s Chun Wo Construction and Engineering Company Limited

BREETRERAF
s Chun Wo E & M Engineering Limited
EMEETRBRAA

= Chun Wo Elegant Decoration Engineering Company Limited

BFE R TRERA A
m  Chun Wo Foundations Limited
B ETRERAR]
= Kwan Lee Holding Limited
HAMEEARAA
®  Amain Engineering Development Limited
BRI IREERAR AT
m R.J. Crocker Consultants Pte. Ltd.
TR EBERA A
m Vision Foundations Limited

BB ETIEER AR

PROPERTY DEVELOPMENT AND ASSETS LEASING ’

NEZRREERE

m  Chun Wo Property Development Holdings Limited
EMNYRERITERBR AR

PROFESSIONAL SERVICES
SX R

m City Services Group Limited
W RBEEEGR AR
= City Professional Management Limited
T EEERFRAF
m  City Security Company Limited
W ERAR AR
= Chun Wo Tunnel Management Limited

R EE R AR AT
NON-FRANCHISED BUS SERVICES
FEED TR

®  Chun Wo Bus Services Limited

BEMELRBER AT

MEDICAL TECHNOLOGY AND HEALTHCARE
BENMBREER

®  AAIl Medical Technology Limited

DN EERBERRBRAR

= Hong Kong Cyclotron Laboratories Limited
OTHER BUSINESS
Hih X7

m  AAI Overseas Holdings Limited
NS EZBIMNERBR AR

|

A

L\
12 Fo

CauNn Wo

&

oA B O E

Crry Services GrRoup

BINEEFRZT
KWAN LEE HOLDING LIMITED

A EHRIEZREREBERAF

AMAIN ENGINEERING DEVELOPMENT LIMITED

'. R.J. CROCKER Consultants Pte Ltd
‘ SRR A3 7 B 28 )

N EBETEERA

VisION FOUNDATIONS LIMITED

& HonG KoNG CYCLOTRON LABORATORIES LD.
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