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Characteristics of GEM of the Stock Exchange of Hong Kong Limited

(the “Stock Exchange™)
ERBBMERZAERAA (B GEM 2B &
GEM has been positioned as a market designed to accommodate small and
mid-sized companies to which a higher investment risk may be attached than
other companies listed on the Stock Exchange. Prospective investors should
be aware of the potential risks of investing in such companies and should make

the decision to invest only after due and careful consideration.

Given that the companies listed on GEM are generally small and mid-sized
companies, there is a risk that securities traded on GEM may be more
susceptible to high market volatility than securities traded on the Main Board
of the Stock Exchange and no assurance is given that there will be a liquid

market in the securities traded on GEM.

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

contents of this report.

This report, for which the directors (the “Director(s)") of Zhejiang United
Investment Holdings Group Limited (the "Company”) collectively and individually
accept full responsibility, includes particulars given in compliance with the Rules
Governing the Listing of Securities on the GEM of the Stock Exchange (the "GEM
Listing Rules”) for the purpose of giving information with regard to the Company.
The Directors, having made all reasonable enquiries, confirm that to the best of
their knowledge and belief the information contained in this report is accurate
and complete in all material respects and not misleading or deceptive, and there
are no other matters the omission of which would make any statement herein or

this report misleading.

This report will remain on the "lLatest Listed Company Information” page
of the Stock Exchange website at www.hkexnews.hk for at least 7 days
from its date of posting and on the designated website of this Company at
http://www.zjuv8366.com.
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ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
2025 INTERIM REPORT

Financial Highlights
MBREE

®  Revenue amounted to approximately HK$75.40 million for the six months
ended 31 October 2025 (the "Reporting Period”) (2024: approximately
HKS$161.44 million), representing a decrease of approximately 53.30% as

compared with the corresponding period of last year.

o Loss attributable to owners of the Company for the Reporting Period
amounted to approximately of HK$2.26 million (2024: HK$0.046 million).

®  Basic loss per share amounted to approximately of HKO.143 cents for the
Reporting Period (2024: HK0.003 cents).

®  The Board does not recommend the payment of interim dividend for the
Reporting Period (2024: Nil).
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Management Discussion and Analysis

BUSINESS REVIEW AND OUTLOOK

The Group is a contractor principally engaged in under taking slope works,
foundation works and other general building works in Hong Kong. Slope works
generally refer to landslip preventive and remedial works for improving or
maintaining the stability of slopes and/or retaining walls. Foundation works are
generally concerned with the construction of foundations. General building
works mainly include the general construction of buildings. Fraser Construction
Company Limited, our principal operating subsidiary, is an approved specialist
contractor included in the List of Approved Specialist Contractors for Public
Works maintained by the Development Bureau of the Government of the Hong
Kong Special Administrative Region (the "Hong Kong Government”) under
the categories of “Landslip Preventive/Remedial Works to Slopes/Retaining
Walls" with a confirmed status and “Land Piling (Group I1)”. Being on such list
is a prerequisite for tendering for public sector projects in the relevant works
categories. In addition, Fraser Construction Company Limited is registered
under the Buildings Ordinance (Chapter 123 of the Laws of Hong Kong) as a
(i) Registered Specialist Contractor under the sub-register of “Site Formation
Works" and “Foundation Works" categories; and (ii) Registered General Building

Contractor.

The Group experienced a decrease in revenue and decrease in gross profit
margin, recorded an increase in net loss for the six months ended 31 October
2025 compared to the net loss for the six months ended 31 October 2024.
Hong Kong construction companies are still facing tougher competitive condition.
The Group has also been facing challenging operating environment resulting
from increasing costs of operation including, in particular, higher subcontracting
rate and higher general operation costs. As such, the Directors consider that

competition in the market has remained intense.

Nevertheless, we believe that the Hong Kong Government's continuing increase
in major construction and infrastructure projects in Hong Kong will increase the
demand for slope works that are directly related to public safety. The Hong Kong
Government still maintain its stand to launch a rolling Landslip Prevention and
Mitigation Programme to systematically deal with the landslide risk associated with
both man-made slopes and natural hillsides. The stand enable steady flow of slopes
construction works load to the construction industry. All in all, the Directors

remain cautiously optimistic about the slope works industry in Hong Kong.
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Management Discussion and Analysis
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Looking forward, the Group anticipates that the Hong Kong construction market
will remain challenging with rising trend in subcontracting costs and intensive
competition, which is expected to continue to place repeated pressure on our

profit margin.

FINANCIAL REVIEW

Revenue

The Group's overall revenue decreased by approximately HK$86.04 million
or approximately 53.30% from approximately HK$161.44 million for the six
months ended 31 October 2024 to approximately HK$75.40 million for the six
months ended 3| October 2025. The decrease in revenue was mainly due to the
decrease in revenue derived from undertaking slope works as further discussed

below.

Slope works: Under taking landslip preventive and remedial works for improving
or maintaining the stability of slopes and/or retaining walls. Revenue from
undertaking slope works decreased from approximately HK$161.15 million for
the six months ended 3| October 2024 to approximately HK$64.46 million
for the six months ended 31 October 2025, representing a decrease of
approximately 60.00%. The decrease in revenue was primarily attributable to the

decrease in the number of slopes works projects.

Foundation works: Undertaking works in relation to the construction of
foundations for general building construction. Revenue from undertaking
foundation works increased from approximately HK$0.29 million for the six
months ended 31 October 2024 to approximately HK$10.95 million for the
six months ended 31 October 2025, representing an increase of approximately
3,675.86%. The increase in revenue was primarily attributable to the increase in

the number of foundation works projects.

Gross Profit and Gross Profit Margin

The Group's gross profit decreased by approximately HK$2.41 million from
approximately HK$3.51 million for the six months ended 3| October 2024 to
approximately HK$1.10 million for the six months ended 31 October 2025 and
the Group's gross profit margin decreased from approximately 2.2% for the
six months ended 31 October 2024 to approximately 1.5% for the six months
ended 31 October 2025. The decrease in gross profit margin was mainly due to

decrease in revenue.
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Management Discussion and Analysis

The Group's direct costs decreased by approximately HK$83.63 million or
approximately 52.95% from approximately HK$157.93 million for the six months
ended 31 October 2024 to approximately HK$74.30 million for the six months
ended 31 October 2025. Such decrease was mainly attributable to the decrease

in the number of slopes works projects.

Other Income and other net loss

The Group's other income and other net loss decreased from HK$1.00 million
for the six months ended 31 October 2024 to approximately HK$0.94 million for
the six months ended 31 October 2025. Such decrease was mainly attributable

to the decrease in sundry income.

Administrative Expenses

The Group's administrative expenses increased slightly by approximately HK$0.06
million or approximately 1.77% from approximately HK$3.39 million for the six
months ended 31 October 2024 to approximately HK$3.45 million for the six
months ended 31 October 2025.

Finance costs
For the six months ended 31 October 2025, the Group has incurred an expense
of approximately HK$0.85 million (2024: HK$0.78 million). An increase in finance

costs is due to a loan amount was increased.

Loss attributable to owners of the Company

As a result of the foregoing combined effects of the above, the loss attributable
to owners of the Company for the six months ended 31 October 2025 was
approximately HK$2.26 million as compared to loss attributable to owners of the
Company approximately HK$0.046 million for the six months ended 31 October
2024.
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Management Discussion and Analysis
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES

Capital structure

As at 31 October 2025, the issued share capital of the Company was
1,577,200,000 ordinary shares of HK$0.01 each.

As at 31 October 2025, the equity attributable to owners of the Company
amounted to approximately negative HK$23.89 million (as at 30 April 2025:
approximately negative HK$21.63 million).

Cash position

As at 31 October 2025, the cash at banks and in hand of the Group amounted
to approximately HK$19.89 million (as at 30 April 2025: approximately HK$36.04
million), representing a decrease of approximately HK$16.15 million as compared
to that as at 30 April 2025.

Charges over Assets of the Group
As at 31 October 2025, the Group did not have any charges over assets of the
Group (as at 30 April 2025: Nil).

Gearing ratio

As at 31 October 2025, the gearing ratio of the Group was negative
approximately 151.90% (as at 30 April 2025: negative approximately 257.37%).
The gearing ratio is calculated as total debts divided by the equity attributable to
owners of the Company as the respective reporting date. Total debts includes

borrowings, due to former directors and director of a subsidiary.

The Group's gearing ratio was negative as the Group's equity was deficit position

as at 31 October 2025 and 30 April 2025,

Capital Commitments
The Group had no material capital commitment as at 31 October 2025 and 30
April 2025.
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Management Discussion and Analysis

Going Concern
The Directors are aware that the net liabilities and loss for the Period. More
information is set out in note 2 to the Condensed Consolidated Financial

Statements.

Foreign Exchange Risk

The Group's assets and liabilities are mainly denominated in Hong Kong dollar
which is the functional currency of respective group companies. The Group has
no material exposed to exchange rate risk for the six months ended 31 October
2025.

Significant Investments Held, Material Acquisitions or Disposals of Subsidiaries and
Affiliated Companies
Save as disclosed in this interim report, the Group did not have other plans for

material investments or capital assets as of 31 October 2025.

Contingent Liabilities
As at 3| October 2025, the Group had no material contingent liabilities (as at
30 April 2025: Nil).

Employees and Remuneration Policy

The Group had total staffs cost HK$1.82 million for the Period. Remuneration is
determined with reference to market terms and the performance, qualifications
and experience of the individual employee. Remuneration includes monthly
salaries, performance linked bonuses, retirement benefits schemes and other

allowance and benefits.
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Disclosure of Interests
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES

As at 3| October 2025, so far as is known to the Directors, none of the
Directors and chief executives of the Company and their associates had any
interests or short positions in shares, underlying shares and debentures of the
Company or any of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (Chapter 571 of the laws of Hong
Kong) (the “SFO") which were notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which any such director or chief executive is taken or deemed
to have under such provisions of the SFO) or which were required pursuant
to section 352 of the SFO, to be entered in the register of members of the
Company, or which were required, pursuant to standard of dealings by Directors
as to the GEM Listing Rules, to be notified to the Company and the Stock

Exchange.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES OF THE
COMPANY

At no time during the six months ended 31 October 2025 (the “Period”) was
the Company or any of its subsidiaries a party to any arrangements to enable the
directors of the Company to acquire benefits by means of acquisition of shares
in, or debt securities (including debentures) of, the Company or any associated
corporations, and none of the directors of the Company, or their spouses or
children under age of 18, had any right to subscribe for the shares or debt

securities of the Company or had exercised any such right during the Period.

DIRECTORS’ INTERESTS IN CONTRACTS

There was no contract of significance to which the Company, its holding
company, subsidiaries or fellow subsidiaries was a party and in which a director
of the Company had a material interest, whether directly or indirectly, subsisted

at the end of the Period or at any time during the Period.
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SUBSTANTIAL SHAREHOLDERS AND OTHER PERSONS’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 October 2025, so far as is known to the Directors, the following
persons (not being a Director or chief executive of the Company) had interests
or short positions in the shares or underlying shares of the Company which
were disclosed to the Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO or were required to be entered in the
register maintained by the Company pursuant to Section 336 of the SFO:

HIBEREEREEERAA
2025 HHA 5R &

Disclosure of Interests
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Emperor Securities Limited Beneficial owner 792,000,000 50.21%

REEFARRF BEaHAA

Emperor Capital Group Limited Interest in controlled corporation (Note) 792,000,000 50.21%

REAREEERAT RfEBlAE S (M)

Albert Yeung Capital Holdings Limited Interest in controlled corporation (Note) 792,000,000 50.21%
REHlEE R (M)

First Advisory Trust Trustee of a private discretionary trust (Note) 792,000,000 50.21%
MABIBETEZ ZFEA M)

Dr. Yeung Sau Shing, Albert Founder of a private discretionary trust (Note) 792,000,000 50.21%

BIXREL MABBEEZBILA M)

Ms. Luk Siu Man, Semon Interest of spouse (Note) 792,000,000 50.21%

(Z-$ e B (ML)

Note: izt :

These Shares were held by Emperor Securities Limited, a wholly-owned subsidiary of
Emperor Capital Group Limited which was in turn owned by Albert Yeung Capital
Holdings Limited as to 42.75%. Albert Yeung Capital Holdings Limited was in turn held
by First Advisory Trust in trust for a private discretionary trust set up by Dr. Yeung Sau
Shing, Albert. By virtue of the SFO, Dr. Yeung Sau Shing, Albert, First Advisory Trust,
Albert Yeung Capital Holdings Limited, Emperor Capital Group Limited are deemed to be
interested in the 792,000,000 Shares held by Emperor Securities Limited.

ZERNHAREEFBRAAFE  ZARNRKE
BAEEERARNEZEMBLR MREEAE
BB MR A FlH Albert Yeung Capital Holdings Limited
B 4275% 55 © Albert Yeung Capital Holdings Limited
AFirst Advisory Trust /815X B8 L8 ML ABE
EERA REESRBERD BXKEL - Fist
Advisory Trust * Albert Yeung Capital Holdings Limited 2
REZAEBBERAFRBIERREZFER DA
7 792,000,000 AR A 17 o 7 #e 2s -
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Other Information
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COMPETING INTERESTS

None of the Directors, the controlling shareholders and substantial shareholders,
neither themselves nor their respective associates (as defined in the GEM Listing
Rules) had held any position or had interest in any businesses or companies that
were or might be materially competing with the business of the Group, or gave

rise to any concern regarding conflict of interests during the Period.

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

During the Period and up to the date of this report, neither the Company nor
any of its subsidiaries had purchased, sold or redeemed any of the Company's

securities.

DISCLOSURE OF CHANGES IN INFORMATION OF DIRECTOR
Pursuant to Rule 17.50A(l) of the GEM Listing Rules, there is no changes in
Directors’ information since the date of the Annual Report 2025.

CORPORATE GOVERNANCE CODE

During the Period and up to the date of this report, the Company has complied
with the applicable code provisions of the Corporate Governance Code (the
“CG Code") contained in Appendix Cl of the GEM Listing Rules save for the

deviation from code provision C.2.1 explained below.

i Code provision C.2.7 — The chairman should at least annually hold
P Y

meetings with the independent non-executive directors without the

presence of other directors. No chairman was appointed during the Period,

no such meeting could be arranged during the Period.
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CODE OF CONDUCT REGARDING SECURITIES TRANSACTIONS BY
DIRECTORS

The Group has adopted a code of provisions of conduct regarding securities
transactions by the Directors the (“Code of Conduct”) on terms no less exacting
than the required standards of dealings set out in Rules 5.48 to 5.67 of the GEM
Listing Rules. Having made specific enquiries with the Directors, all Directors
have confirmed that they have complied with the required standards set out in

the Code of Conduct during the Period and up to the date of this report.

DIVIDENDS
The Board did not recommend any payment of dividend for the six months

ended 31 October 2025 (2024: Nil).

SHARE OPTION SCHEME
The Company adopted a share option scheme on [5 October 2015 (the
“Scheme”). The terms of the Scheme are in accordance with the provisions of

Chapter 23 of the GEM Listing Rules.

As at 31 October 2025, no options outstanding in relation to the grant of share

options under the Scheme.

AUDIT COMMITTEE

The Company established the Audit Committee on 14 October 2015 with
written terms of reference in compliance with the GEM Listing Rules which are
available on the websites of the Stock Exchange and the Company. The Audit
Committee currently consists of three independent non-executive Directors,
namely Mr. Fu Yan Ming, Mr. Leung Tsun Ip and Ms. Lam Yuen Man Maria. The
chairman of the Audit Committee is Mr. Fu Yan Ming, who has appropriate

professional qualifications and experience in accounting matters.

HIBEREEREEERAA
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Other Information
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The Audit Committee had reviewed the unaudited condensed consolidated
results of the Group for the Period with the management and is of the view that
such results complied with the applicable accounting standards, the requirements
under the GEM Listing Rules and other applicable legal requirements, and that

adequate disclosures had been made.

By order of the Board
Zhejiang United Investment Holdings Group Limited
Choi Pun Lap

Executive Director and Company Secretary

Hong Kong, 30 December 2025
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (Unaudited)

The board (the “Board”) of Directors of the Company is pleased to present
the unaudited condensed consolidated financial results of the Company and its
subsidiaries (collectively referred to as the “Group”) for the six months ended

31 October 2025 together with the comparative figures for the corresponding

periods in 2024.

BHRGSEER

|

>Htk

HttzmEmk s R (REER)

For the three and six months ended 3| October 2025
BEZZ-RAF+A=T-RLE=M@ARANER

AREEZER([EZS IMAZIARARE
=N

Al (GBAIAKENEE-_F A% T

H =t ALEAEANREERERES NG
REBER T _NERBNLBRET

For the six months
ended 3| October
BEZ+A=+—HLXEA

2025 2024
—EB-RHE —TOF
Notes HK$’000 HK$'000
B EE FHER THTT
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Revenue W 2 4 75,403 161,439
Direct costs BHERA (74,299) (157,927)
Gross profit EF 1,104 3,512
Other income and other net loss Hth W A K EAth B3 48 F 58 4 943 1,001
Administrative expenses TR 2 (3,452) (3,385)
Finance costs BhE B 6 (850) (775)
(Loss)/profit before taxation BRELAT (B518) R R 7 (2,255) 353
Income tax expenses FTiSBiM X 8 — (399)
Loss and total comprehensive HAEEREZEBZ A%
expense for the period (2,255) (46)
Loss per share for AAREAA
loss attributable to owners EhEENERER
of the company
— Basic and diluted (HK cents) — B EE (B 10 (0.143) (0,003)




ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
2025 INTERIM REPORT

Condensed Consolidated Statement of Financial Position (Unaudited)

BRGEES P BRI K CREER)

As at 31 October 2025
RZEZHFETA=+—H

As at As at
31 October 30 April
2025 2025
R=F=RF K N-FT-0F
+A=t+-AH MA=+H
Notes HK$’'000 HK$'000
i TET TR
(Unaudited) (Audited)
(REER) (R&EZ)

Non-current asset ERBEE
Property, plant and equipment WE - BEREE [ 283 374
283 374

Current assets RBEE
Trade and other receivables B 5 RE A NI 12 9,622 14,354
Contract assets BHEE 2,629 11,929
Cash and cash equivalents BekReEEY 19,893 36,041
32,144 62,324
Current liabilities RBAE

Trade and other payables B REMENTE I3 37,021 67,458
Contract liabilities akaRE — -
Borrowings fEE 14 19,293 16,872
Tax payables T I |
56,315 84,331
Net current liabilities RBEEFE (24,171) (22,007)
Net liabilities BEFE (23,888) (21,633)

Capital and reserves BRAR 5
Share capital e A 15 15,772 15,772
Reserves [t (39,660) (37,405)
Total deficit BAaE (23,888) (21,633)

Cheet



Condensed Consolidated Statement of Changes in Equity (Unaudited)

As at 30 April 2025 (audited)

RZB-REMAZTR(EER)

MIBEREEREERTRD A

2025 HHA 5R &

BHRGEEREB R (REFR)

For the three and six months ended 31 October 2025
BE—Z-Rf+A=+-RAL=FEAR~EA

and | May 2025 R-E-H5FTA-H 15,772 72,131 18,001 (127,537) (21,633)
Loss and total comprehensive HABERZERLAE
expense for the period — - — (2,255) (2,255)
As at 31 October 2025 (unaudited) ~ R=B-HF+A=1-AH
(REER) 15,772 72,131 18,001 (129,792) (23,888)
As at 30 April 2024 (audited) RZB-MENA=TR(EEZ)
and | May 2024 kZZ-MERA-A 15772 72,131 18,001 (128,547) (22,643)
Loss and total comprehensive BRERRZERXER
expense for the period - - B (46) (46)
As at 31 October 2024 (unaudited) RZZ-_ME+A=+-H
(REER) 15,772 72,131 18,001 (128,593) (22,689)
* The total of these balances represents “Reserves” in the condensed consolidated * DERBEREGRAESMBARRKS O
statement of financial position. e
Note: Pt et

Merger reserve represents the difference between the share capital issued by the
Company for acquisition of the subsidiaries pursuant to a reorganisation for the listing and

the aggregate capital of the subsidiaries being acquired at the time of the reorganisation.

AHRBERARRARELTETNEARKBENE
RAIBETHRAEREARHUBOMNE QAN
BERMES -
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Condensed Consolidated Statement of Cash Flows (Unaudited)

BHGERERER CREER)

For the three and six months ended 31 October 2025
BE-Z-RAF+A=+—RALE=RAARNEAR

For the six months ended

31 October
HE+A=1t—-HIEAEA
2025 2024

—E-HE —TOWF
HK$’000 HK$'000
TER THET
(Unaudited) (Unaudited)
(REFR) (REER)

Operating activities

Net cash generated from operating activities

Investing activities

Purchase of property, plant and equipment
Net cash used in investing activities

Financing activities

Interest paid

Advance from a director of subsidiary
Repayment to a director of subsidiary

New borrowings raised

Net cash (used in)/generated from financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the

reporting period
Cash and cash equivalents at the end of the
reporting period represented by cash and

bank balances

KRy
BERGEH L FE

REED

REZHIHE 2 F5E

BMEEE

EfFE
WERAREFBH
BE-LMBRAREEA
FESHEE

BEZE () FrigHe F58
REeRReFENOND) EINFE
REFNRE LA EFEY

RERRA SRR EFEDY
R e RRTER

4,081 1278
— | 400
(21,800) —
1,571 1,125
(20,229) 2,525
(16,148) 3,803
36,041 33,834
19,893 37,637

Cheet
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Notes to the Condensed Consolidated Financial Statements

CORPORATE INFORMATION

Zhejiang United Investment Holdings Group Limited (the “Company”)
was incorporated in the Cayman Islands on 20 May 2015 as an exempted
company with limited liability and its shares have been listed on the GEM
of The Stock Exchange of Hong Kong Limited (the “Stock Exchange")
on 2 November 2015. The directors of the Company consider that the
immediate holding company of the Company during the period ended 31
October 2025 is Emperor Securities Limited, a company incorporated in
Hong Kong and indirectly wholly-owned subsidiary of Emperor Capital
Group Limited, the intermediate holding company of the Company is
Emperor Capital Group Limited, a company incorporated in Bermuda and
the shares of which are listed on the Main Board of the Stock Exchange
with stock code 717 while the Company's ultimate holding company s,
in the opinion of the directors of the Company, Albert Yeung Capital
Holdings Limited, a limited liability company incorporated in the BVI. The
entire issued share capital of Albert Yeung Capital Holdings Limited is in
turn held by CDM Trust & Board Services AG, being the trustee of Albert
Yeung Capital Discretionary Trust, a discretionary trust set up by Dr.
Yeung Sau Shing, Albert.

The address of the registered office of the Company is Windward 3,
Regatta Office Park, PO Box 1350, Grand Cayman KYI-1108, Cayman
Islands. The address of the principal place of business of the Company
is Unit A6-A, 12th floor, Block A, Hong Kong Industrial Centre, 489-491
Castle Peak Road, Lai Chi Kok, Kowloon, Hong Kong. The Company is an
investment holding company and its subsidiaries (collectively, the “Group™)
are principally engaged in undertaking slope works, foundation works and
other general building works in Hong Kong. The consolidated financial
statements are presented in Hong Kong dollar ("HK$"), which is the
functional currency of the Company and its subsidiaries, and all values are
rounded to the nearest thousands (“HK$'000"), except when otherwise

indicated.

BRI E R
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HIBaREEREEARARA(AR
AR -_F-hFRA-TRERER
SEMALS—REREERDA - KA
RERMER-_Z-RF+—-AZRE
BEAMARSMERAR(TBRAA])
GEMEM * AAREFRAARAR
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2R A ) B Albert Yeung Capital
Holdings Limited (—FIR R BEZ &S
ML ZBRAR) e Albert Yeung
Capital Holdings Limited ) 2 #f B % 47
PR ZNE CDM Trust & Board Services AG
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NFE -
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Notes to the Condensed Consolidated Financial Statements

HL R E RS

2.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial statements (the
“Interim Financial Information”) of the Group for the six months ended
31 October 2025 have been prepared in accordance with Hong Kong
Accounting Standard (“HKAS") 34 Interim Financial Reporting issued by
the Hong Kong Institute of Certified Public Accountants (“HKICPA™) and
the applicable disclosure requirements of the GEM Listing Rules on the
Stock Exchange.

The Interim Financial Information have been prepared in accordance
with the same accounting policies applied in the 2025 annual financial
statements for the year ended 30 April 2025, except for additional
accounting policies resulting from application of new and revised Hong
Kong Financial Reporting Standards (“HKFRSs") and application of certain
accounting policies which became relevant to the Group for the six months
ended 31 October 2025 as set out in note 3 to the Interim Financial

Information.

The preparation of the Interim Financial Information in conformity
with HKAS 34 requires management to make judgments, estimates and
assumptions that affect the application of policies and reported amounts of
assets and liabilities, income and expenses on a year to date basis. Actual

results may differ from these estimates.

The Interim Financial Information contains condensed consolidated
financial statements and selected explanatory notes. The notes include
an explanation of events and transactions that are significant to an
understanding of the changes in financial position and financial performance
of the Group since 2025 annual financial statements for the year ended 30
April 2025. The Interim Financial Information and notes thereon do not
include all of the information required for a full set of financial statements
prepared in accordance with HKFRSs and should be read in conjunction
with the 2025 annual financial statements for the year ended 30 April
2025.

The Interim Financial Information have been prepared on the historical

cost basis.

Historical cost is generally based on the fair value of the consideration

given in exchange for goods and services.

Cheet

mREXE
AEBRHEE-_S-_RAF+A=1+—H
IEREAMRERZER LGS B
FR(THEBER CREBRLES
MAg((BEGEAE ) EHRNES
S ER(TBB G ER D EMRTH
AR 4RE RBE 22 P GEM LT AR Al B
REREMARE -

PHMBEN I RRBE_T-AFMN
AZTHEFEEN_Z_RAEFEUHB
BEFMERANBRSHRRMAER
RERH I REETEBMBRSER
(IBEEMBHREEN ) RERETRE
EE_RAETAZT-BLEREAR
FEBEBZETHRMELZEING
ATIERSR (BUAA P HRBT A5 & R R 3)BR AN o

AR AE B ERE MR TR
BENTREREFIZERRERAR
REEENNEEEENREEAERA
- WARFBOHE - B RR
& BERERAEHRINZEGE

THMBENRAERELHHEREL
BENHAME - MERRY TRAE
EE8ZE_Z_0fMA=1THILEE
W-F - AFFEY BRI AR BN
RAERBERANSEM=BEROEN
RRZWHSA  FHHEE R LAME
TABREBREREMBREEAREET
BUBRREROMBEER  LEES
FE_RENA=THIEFEENZ-Z
“hEFRMHRA—HEE

PP BEENCRELRARERH -

B MA—RIREAZIAE m & RE AT
RRENATENERT -



HIBEREEREEERAA
2025  H 8 &

Notes to the Condensed Consolidated Financial Statements

BASIS OF PREPARATION (Continued)

The Group incurred a net loss of approximately HK$2,255,000 for the six
months ended 3| October 2025, the Group had net current liabilities and
net liabilities of approximately HK$24,171,000 and HK$23,888,000 as at 3|
October 2025. However, the Group generated a net operating cash inflow
of approximately HK$4,081,000 for the six months ended 31 October
2025. The Directors adopted the going concern basis in the preparation of
the Interim Financial Information and implemented some measures in order
to improve the working capital and liquidity and cash flow position of the
Group. More information is set out in the Company's annual report for the

year ended 30 April 2025.

APPLICATION OF NEW AND AMENDMENTS TO HKFRSS

In the current interim period, the Group has applied the following
amendments to HKFRSs issued by the HKICPA, for the first time, which
are mandatorily effective for the annual period beginning on | May 2025

for the preparation of the Group's Interim Financial Information:

Amendments to HKAS 21 Lack of Exchangeability
and HKFRS |

BRI E R

RAEUBEE)

BE-_ZE-_AFTA=t—HIEAMA
A REEESEEFHE 2255000
B AR-T-_RETA=1+—H"
ARENRHABRTERARFENAR
24,171,000 JT }223,888,000% Lo %A
M B8ET-_AF+A=T—HLRX
BR AEEELELERSRNFEL
408100087 - EFNHEHPHIBE
HERABECEEETRBEH B
NHEASENEELEGRNBES R
BeneEMn e ELERERADAE
E_T-RENAZTARILFENFE -

ERMIREETEEMBRESE
8

RAPEEE AEEERERTIE
BEMAEMBERNEEYHREE
BlZBRIAR ER-Z-h%AA[—H
MM FEBERAR  IREAE
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F2RREBEEMS

REERE 152
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Notes to the Condensed Consolidated Financial Statements

HL R E RS

3.  APPLICATION OF NEW AND AMENDMENTS TO HKFRSS 3. ERAHITIRKEBIEBHEREE

(Continued) Blg)

The application of the amendments to HKFRSs has had no material impact ERGE BB B REEINEAEER
on the Group’s financial position and financial performance for the current RAERR & /SR 1 B 0 B S AR
and/or prior periods and/or on the disclosure set out in the Interim P RBALR/ SRR BERTE A E
Financial Information. BENTEEAYE -

The Group has not applied any new and amendments to HKFRSs that have AEBRASHPRTERRKD BEME
been issued but not yet effective for the current accounting period. AR AR TR RSB BB S

e .

4. REVENUE AND OTHER INCOME 4. WEREMBA

Six months ended

31 October
BE+A=+—BLEAEA
2025 2024
—B-EHE Sl 11
HK$’000 HK$'000
FTHER THETT

(Unaudited) (Unaudited)
(REER) (REEXR)

Slope works R T2 64,458 161,148
Foundation works AR TIE 10,945 291
75,403 161,439

Timing of revenue recognition: TR ER Y RF ] -
Over time Bi& B 75,403 161,439

Cheet
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Notes to the Condensed Consolidated Financial Statements

BRI E R

4. REVENUE AND OTHER INCOME (Continued) 4., WRRkHEMEBAE)
An analysis of other income and other net loss is as follows: Hitw AR EtEEFEITOT
Six months ended
31 October
BE+tA=+t—HLAEA
2025 2024
—EB-RHE —E-NF
HK$’000 HK$'000
FEx TET
(Unaudited) (Unaudited)
(REEZ) (RIEER)
Bank interest income RITHEUWA 8 —
Site supervision fee income RIZEEBRA 584 —
Sundry income MR 351 1,001
943 1,001
5. SEGMENT INFORMATION 5. AHER

The Group has determined the operating segments based on the
information reported to the CODM. During the Reporting Period, the
CODM regards the Group's business of performing slope works and
foundation works in Hong Kong as a single operating segment and assesses
the operating performance and allocates the resources of the Group as a

whole. Accordingly, no segment information is presented.

Geographical information
No separate analysis of segment information by geographical segment is
presented as the Group's revenue and non-current assets are principally

attributable to a single geographical region, which is Hong Kong.

FEBEENAIZLERREZRD
ENEELENS - REEHH T2
BERKERASENEBETHET
BRMETRNEBRAE-—E29
B WARCERARSEAGEER
iR o Bt WERSIAED AR -

WEER
ARARENRERERDEELTER
RE-—WEREHEIEE) HLEZSR
EEDBE DN A DERB LA -
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HL R E RS

5. SEGMENT INFORMATION (Continued) 5. AHERE)
Information about major customers EHEXEFMER
Revenue from customers of the corresponding periods contributing over REZE_Z_1FR_FT_ME+AH
10% of the total revenue of the Group during the six months ended 31 =t—HIEANEA  HESHREAEE
October 2025 and 2024 are as follows: W BERB I0%MEFPRENT

Six months ended 3| October

BE+A=1T-HBLAEA

2025 2024

“E-EHE —TME

HK$’000 HK$'000

TER THET

(Unaudited) (Unaudited)

(REER) (RiE#E%)

Customer A EPA — 22,163

Customer B %FB 39,307 88,828

Customer C EPC 18,040 25,007

Customer D EZFD 7,228 20,578

Customer E* BPE* 10,828 —
* The corresponding revenue did not individually contribute over 10% of the * BN HENSY EEBEANEFY

Group's revenue during the period. TR 10% °

Except disclosed above, no other customers contributed 10% or more to B ENFREEN  BEEOEPAW

the Group's revenue for both periods. EHARI BB 10% 3k oA F R ARE RIS o

6. FINANCE COSTS 6. RBEMK
An analysis of finance costs is as follows: BERASITLOT

Six months ended

31 October
BE+A=+—BLEAEA
2025 2024
—E-RE —E P
HK$’000 HK$'000
FTET THETT

(Unaudited) (Unaudited)
(REER) (REgE&EZ)

Interest on borrowings BEFE 850 775

Cheet
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Notes to the Condensed Consolidated Financial Statements

BRI E R

LOSS BEFORE INCOME TAX 7. BRETEBAIEE

Six months ended

31 October
BE+A=+—BLEAEA
2025 2024
—B-hHF —ZE-mEF
HK$’000 HK$'000
Fi# T

(Unaudited) (Unaudited)
(REEK) (REEX)

Loss before income tax for the HABR P45 250 Al B 18
period has been arrived EHIERIA T &R -
at after charging:
(a) Staff costs (@) BIKA
Staff costs (including B TR
directors’ emoluments) (BREEEHH)
— salaries, allowances and — e RER
benefits in kind EMEF 1,760 1,825
— retirement benefits — R AT &I
scheme contributions K 55 56
Total staff costs BT 1,815 1,881
(b) Others (b) HAth
Depreciation of property, ME - BE &R
plant and equipment BT E 91 91
Expenses relating BRARBRBEENRX
to short-term leases 263 281
Subcontracting charges SBRX

(included in direct costs) (GTAEEMA) 74,299 157,927




et

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED

2025 INTERIM REPORT

Notes to the Condensed Consolidated Financial Statements

HL R E RS

8. INCOME TAX EXPENSE 8. MEHHAX
Six months ended
31 October
BE+A=+—HLAKEA
2025 2024
—E_FHE —E-F
HK$’000 HK$'000
FTHET TAET
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Current tax:
— Hong Kong Profits Tax —BBNER — 399
Hong Kong Profits Tax was at the rate of 16.5% (2024: 16.5%) on the EBMNEMABRNARNHANGES
Company's estimated assessable profits for the period. TERFIE 16.5% (—ZF ZI04F : 165%) °
No provision for Hong Kong Profits Tax has been made for the period AR BEREBELEMERTEH -
ended 31 October 2025, since there were no assessable profits in Hong WY ERBEE_T-_AF+A=1+—H
Kong. (BRI B B G IR -
No deferred tax has been provided in the unaudited condensed AR mEER T EE KRS E5 i
consolidated financial statements as there is no material temporary ERNAREGERAGAUERRRE
difference at the end of the reporting period. TR TE B o
9. DIVIDEND 9. KE

The Directors do not recommend a payment of an interim dividend for

the six months ended 31 October 2025 (2024: Nil).

Cheet
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Notes to the Condensed Consolidated Financial Statements

BRI E R

LOSS PER SHARE 0. BRERE
The calculation of basic and diluted loss per share attributable to owners ARRBEAEABEEREARESES
of the Company is based on the following: TR THEE:TE -

Six months ended

31 October
BE+A=+—BLEAEA
2025 2024
—E-RHE —E-NF
HK$’000 HK$'000
FBT FBT

(Unaudited) (Unaudited)
(REER) (REER)

Loss B8
Loss for the period attributable to AR EBRERREE
owners of the Company for EENARREHEEA
the purpose of basic and eI BRI ES 18
diluted loss per share (2,255) (46)
Six months ended
31 October
BE+tA=+t—HLAEA
2025 2024
—E-hHF —TOF
’000 '000
TR T
(Unaudited) (Unaudited)
(REEK) (REEX)
Number of shares K7 E
Weighted average number of AR EERERK
ordinary shares for the purpose HEE RS ER
of basic and diluted loss per share INHE P8 1,577,200 1,577,200

The basic and diluted loss per share are the same for both periods. B B 2 SR AR R S 1R AR o

25
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HL R E RS

PROPERTY, PLANT AND EQUIPMENT . Y% BERRE
During the period under review, the Group did not acquire any property, REESRE AEEYEEATAY

plant and equipment (2024: Nil).

TRADE AND OTHER RECEIVABLES

¥ BELRE(CE-NF:E) -

12. BESREMEYRRE

The following is an analysis of trade and other receivables at the end of THAERFEHEANE 5 R HtbERR
the reporting period: BAIT
As at As at
3| October 30 April
2025 2025

R-B-5HfF RZZE-HF
+A=t+-H MA=1A

HK$'000 HK$'000
TR THET
(Unaudited) (Audited)
(REER) (&%)
Trade receivables from contract with REEPENNESEYE

customers (net of allowance for (MR EEEBEREE) (e
credit losses) (note a) 8,566 11,910
Prepayment and deposits (note b) AR kRE (Hb) 1,056 2,444
9,622 14,354

(a)  Trade receivables:

The Group usually provide customers with a credit term of 7-60
days (as at 30 April 2025: 7-60 days). For the settlement of trade
receivables from provision of services, the Group usually reaches
an agreement on the term of each payment with the customer

by taking into account of factors such as, among other things, the

@ EBZEWFE:
AEERRRAEPRHETIZOX
(RZTE-RAFWA=F+H: 7%
60KR)ERHE - RABREREN
BHRNFIENS  AEEREH®
BENTH IR R P EK i -

credit history of the customer, its liquidity position and the Group's HAR(EmeE)EPHEERTE -

working capital needs, which varies on a case-by-case basis that

requires the judgment and experience of the management.

Cheet
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Notes to the Condensed Consolidated Financial Statements

BRI E R

12. TRADE AND OTHER RECEIVABLES (Continued) 2. ESZRHMEKREE)
(a) Trade receivables: (Continued) @ EZEEFE: (&)
Based on the invoice dates, the ageing analysis of the trade BEZZAH - EHEWHIE
receivables, net of allowance for credit losses, was as follows: LREEBREEEHE OER&EI T
T
As at As at
31 October 30 April
2025 2025

R-ZBE-RE RZEZRF
+A=+—H WA=+H

HK$’000 HK$'000

TET TER

(Unaudited) (Audited)

(REER) (8&EZ)

0-30 days 0&30K 8,566 ['1,841

31-60 days 3IIE60KR — -

61-90 days 61 290K — —

Over 90 days 90K — 69

8,566 11,910

(b)  Prepayment and deposits (b) ERFZRERE

During the period ended 31 October 2025, the Group had made BE_Z_RFtA=1T—HILH
prepayments in respect of on-going projects of approximately @ AEEEHBEEEMES R
HK$810,000 (2025: HK$992,000) to its subcontractors. AR NBAFKL 8100008 T(ZF

ZHE 1 992,00057T)
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13.  TRADE AND OTHER PAYABLES B REMENRE
As at As at
31 October 30 April
2025 2025
R-B-RE RZE_REF
+A=+-A MA=+A
HK$’000 HK$'000
TER FET
(Unaudited) (Audited)
(REER) (&EZ)
Trade payables (note a) B HEMAIE (M) 10,628 20,984
Retention payables (note b) FERRE & (Bt b) 2,777 3,480
Accruals and other payables (note ¢ and d) JEATE A R E A R I (M c ) d) 23,616 42,994
37,021 67,458
Notes: Lok

(a)  Payment terms granted by suppliers are 7-60 days (as at 30 April 2025: 7-60

days) from the invoice date.

The ageing analysis of trade payables based on the invoice date is as follows:

@) HEFRFTHANTHRAESZEAN
BIZOR(R-_ZTE-_AFMA=+

H:7E60K)

BHRNRAREZAHNREDN

0 -
As at As at
31 October 30 April
2025 2025
R-BZHF e 2
+A=+-8 MA=+H
HK$’000 HK$'000
THET TRT
(Unaudited) (Audited)
(RBERK) (B&EZ)
0-30 days 0230k 9,019 19,738
31-60 days 3B 60K — 1,069
61-90 days 61 290K — —
Over 90 HiBIOR 1,609 177
10,628 20984

Cheet
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Notes to the Condensed Consolidated Financial Statements

13.  TRADE AND OTHER PAYABLES (Continued) 13.
Notes: (Continued)

(b)  Retention payables are interest-free and settled in accordance with the terms

of the respective contracts.

(c)  Accruals and other payables included an amount due to a director of
a subsidiary of approximately HK$12,700,000 (as at 30 April 2025:
HK$34,500,000). The balance is non-trade nature, unsecured, non-interest

bearing and repayable on demand.

(d)  Amounts due to former directors, Mr. Zhou of HK$3,365,000 (2025:
HK$3,365,000) and Ms. Meng of HK$927,000 (2025: HK$927,000), were
arisen from salaries due to them by the Company and advances from them
to pay the operating expenses of the Company. The balances are unsecured,
non-interest bearing and repayable on demand. Up to the date of approval
of the condensed consolidated financial statements, the Company has not

received any query or claim for the amounts due to them.

BRI E R

BaRHEMEMRE)
fiaE - (%)

b ENRE2RA2E AIRBEEAL
e

( EHERREMENRECREEN—
fel Pl /& 72 7) 89 2 = 318 49 12,700,000
BT -_Z-_REMA=+H:
34500000/ 7C)c A RIFEFH M
B BER FHERREXRER -

(d)  FENAIE Z A 5t A FIE 336500008 7T
(ZEZHF 33650008 ) REL
+927,0008 (= F Z A F : 927,000
BT)EEEARAENESEER
BEBIMADREERSIELZS
Mo BRBEER . 2ERAREX

BE - EEMPAGRAMBRREMNE

BE KABMARBENKEFRER

HEFBARRR o

14, BORROWINGS 4. &8
As at As at
31 October 30 April
2025 2025
R===RE R-_FT_IF
+B=+-H MA=+H
(Unaudited) (Audited)
(REER) (fERZ)
HK$’000 HK$'000
TET TET
Borrowings, unsecured B8 - mEA 19,293 16,872
Classification based on contractual BEENERGTHE
repayment terms:
Borrowings repayable on demand and classified ZEXKEEEETHEZRHERE
under current liabilities 19,293 16,872

29



30

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
2025 INTERIM REPORT

Notes to the Condensed Consolidated Financial Statements

HL R E RS

BORROWINGS (Continued)

Note:

The borrowing represents advances, together with interests thereon, from Emperor

Prestige Credit Limited, a fellow subsidiary of the Company. During the period

ended 3| October 2025, the Company borrowed the loan principal amounted to

approximately HK$14,911,000.

The loan balances outstanding at 31 October 2025 bear 2% interest per annum

and are repayable on demand.

SHARE CAPITAL

14 BE#E)

Ft

REERRARRNB QR R

ESHiEESR

BRARMBHERENE -BE_T_0F

TAZT—BIEHE - ARF

L& EA14911,000 BT ©

BEREAERAK

RZE-RF+A=T-RZKREEERHE

BRIZERE 12%:1 8 WAREREE -

5. BRA

As at 3| October 2025
R-Z2-RF¥+A=+—-H

As at 30 April 2025
R-B-AFMA=TH

Number of Number of
ordinary Carrying ordinary Carrying
shares amount shares amount
EERHE REE LERHE REE
'000 HK$’'000 '000 HK$'000
T8’ T#x TH TRT
(Unaudited)  (Unaudited) (Audited) (Audited)
(REER) (REER) (R&EZ) (R&EZ)
Ordinary shares of HK$0.01 each ~ SREE0.01 BILH) L iBAR
Authorised: EIE:
At the beginning/end of RSB,/ BR
the reporting period 2,000,000 20,000 2,000,000 20,000
Issued and fully paid: BRIRAR :
At the beginning/end of RSB,/ B8R
the reporting period 1,577,200 15,772 1,577,200 15,772

Cheet
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Notes to the Condensed Consolidated Financial Statements

RELATED PARTY TRANSACTIONS 6.

Save as disclosed elsewhere in the Interim Financial Information, the Group

entered into the following transactions with its related parties:

@)

Transactions with related parties

BRI E R

BEAIRXS
B AR AL AREEN
REBEEBBT I TRS

() BEEBAINRZ

Six months ended 31 October

BE+A=1T-HLEAEA

2025 2024

—EC_RE —EoE

HK$'000 HK$'000

Tz TRT

Name of related party Nature (Unaudited) (Unaudited)

L (3= (REER) (REER)
Mars Glare Limited (“Mars Glare") Expenses relating to short-term

leases (note)

EZRBERRR (TEZHA]) ARAERBENF ()

220 220

Rental expense paid to related parties are constituted as continuing
connected transaction under GEM Listing Rules, but are exempted
from the announcement, reporting and independent shareholders’

approval requirement.
Notes:

() An office with car parking space was leased from Mars Glare Limited
during the period ended 31 October 2025 on terms mutually agreed
between both parties.

(i) A company of which Mr. Yu Shek Man Ringo, a director of a subsidiary

of the Company, is a shareholder.

RIBEGEM EM B I TR

FRHESAYENEERERS

BEREETAE - AREE LR

RALAERBTE -

BiisE

i BREEHFERBTHET B
BE-_Z-_RF+H=+—H
BB E 2HBERAREM
—EREEEMNRAE

() ABEEERAD-HHBA
AHEE) BERANEE -
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6. RELATED PARTY TRANSACTIONS (Continued) 6.
(c) Details of the balances with related parties at the end of the

reporting period are set out in note 13(c) and 4.

(d)  Key management personnel remuneration:
The emoluments of the Directors and senior management of the

Group, who represent the key management personnel are as follows:

B®ARS(E)
() MBREHREBEFNERTEE
PABTEE 13(c) R 14

(d FEEBABHH:
AEEEERARERE(RTE
BEAB)FHHOT

Six months ended 3| October

BEtA=t—-HLAEA

2025 2024
—EB_RE —E-mE
HK$’000 HK$'000
TET FET
(Unaudited) (Unaudited)
(REBER) (REEZ)
Salaries, fee and allowances ¥4 we 2 1,170 [170
Retirement benefit scheme contributions RIREFE B 31 31
1,201 [,201
|7.  EVENTS AFTER REPORTING PERIOD 17. REHEREE

There is no significant event took place subsequent to the end of the

Reporting Period.

8. APPROVAL AND AUTHORISATION FOR ISSUE OF INTERIM 8.
FINANCIAL INFORMATION
The Interim Financial Information were approved and authorised for issue
by the Board on 30 December 2025.

Cheet
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