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f CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT
fERs e EIER

'\For the six months ended 30th September 2025 B EZ —E - RAFNA=+THIL/NEA

UNAUDITED INTERIM RESULTS ABEZHHIES
The board of directors (the “Board”) of Hong Kong EAHAERERAT(ARAT ) zEES([EE

Shanghai Alliance Holdings Limited (the “Company”) hereby @ BN EMAATIRERBAR(GEI AER])
announces the unaudited condensed consolidated interim BE_ZEZ-_AFHLA=1THILNER Z K&EEZE
results of the Company and its subsidiaries (collectively, the G REEE SR RETHT :

“Group”) for the six months ended 30th September 2025,

together with comparative figures, as follows:

Six months ended
30th September
BENA=THLAEA

2025 2024
ZB-EHF —EZomE
HK$°000 HK$'000
THER THET
(Unaudited) (Unaudited)
(RBER) (REER)
Revenue L/ON 6 1,022,822 989,740
Cost of sales HEKA 8 (855,700) (821,579)
Gross profit E| 167,122 168,161
Other gains - net Hib e — 58 7 653 2,862
Selling and distribution expenses ﬁﬁ%& P 8 (6,797) (8,989)
Provision for impairment SREERE
loss on financial assets - net BE-FE 8 (445) (1,211)
General and administrative expenses —RRITH 8 (73,397) (67,627)
Net fair value loss on an investment property —BREMENBEBETE = (8,648)
Operating profit RERF 87,136 84,548
Finance income BBIRA 9 771 297
Finance costs HKER 9 (24,934) (37,983)
Share of results of investments accounted for  EEZESEAEZ
using the equity method REZEE 15 (8,871) (13,032)
Profit before income tax @Ffr BB A& F 54,102 33,830
Income tax (expense)/credit FIEH () /e 10 (3,671) 16,309
Profit for the period B 50,431 50,139
Profit attributable to: FE G :
— Owners of the Company —KRAHEBA 12 52,870 54,899
— Non-controlling interests —JEPERIM R (2,439) (4,760)
50,431 50,139
Earnings per ordinary share attributable APRBEEAEESA
to owners of the Company for the period BREBRER
- Basic earnings per ordinary share - GREBRERET 12 HK8.31 centsi&fli  HK8.60 centsil
- Diluted earnings per ordinary share - BREBREEEN 12 HK8.31 centsi&fll  HK8.60 centsiil
The above condensed consolidated interim income statement _}; MG AP EIB RS R EEEN 2T — 8

should be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME
BHGE R HEE R m R

For the six months ended 30th September 2025 #Z—ZE_HF N A =+H Lt/‘_\f

Six months ended
30th September
BZEhALA=1THIEAEA

2025 2024
—E_RE —E_ME
HK$’000 HK$'000
FET T T
(Unaudited) (Unaudited)
(REER) (REEZ)
Profit for the period BRI 50,431 50,139
Other comprehensive income: Htt2EWKA :
[tem that may be reclassified BT Py By -l
to profit or loss: ZHEE -
Currency translation differences =i 26,030 38,664
Item that will not be reclassified to TE2EF S EE B
profit or loss: ZHEE -
Change in fair value of financial BAABERAHM
assets at fair value through FHEBAZCRBEE
other comprehensive income DABEEE 264 238
Other comprehensive income BMRHMEE
for the period A 26,294 38,902
Total comprehensive income BHAZEBA
for the period zE 76,725 89,041
Total comprehensive income/(loss) HREGEZEBA(EE)
for the period attributable to: wE
— Owners of the Company NS ZE PN 76,908 89,851
- Non-controlling interests — FEPE I R (183) (810)
76,725 89,041

bt SRR AR A o HA 2 T Mk e R B BB B S B R — B

The above condensed consolidated interim statement of
comprehensive income should be read in conjunction with
the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION

Fﬁ Eﬂ = I:Fl

B EE R R

wat 30th September 2025 R—ZE=—FHENA=+H

As at

30th September
2025
R=-B-HF
hA=+H

HK$’000
THERT
(Unaudited)
(RBER)

As at

31st March
2025
R=ZZEZRF
=B=+—8”
HK$'000
FET
(Audited)
(BER)

ASSETS BE
Non-current assets FREBEE
Property, plant and equipment Ry 13 35,120 36,229
Investment properties "EYE 14 1,270,158 1,246,853
Right-of-use assets HRAEEE 12,715 20,285
Investments accounted for ZiEa A AR

using the equity method ZIgE 15 270,163 267,402
Prepayments, deposits and FERFIE - ke REHM

receivables FEU R K 16 5,788 23,938
Deferred income tax assets RIEFTISTREE 43,265 45,103
Financial asset at fair value through EAREEAEZ

profit or loss ZERMEE 2,901 2,901
Financial assets at fair value through EA R EEFAEAM

other comprehensive income PHWAZEREE 2,511 2,047
Total non-current assets FRBEEARE 1,642,621 1,644,958
Current assets REEE
Prepayments, deposits and TERRIR - Re REM

other receivables JiE I BR X 16 63,643 35,471
Inventories "TE 276,549 342,883
Trade and bill receivables FEWER R R R 17 334,920 352,399
Pledged bank deposits BEHEFRITIER 814 687
Cash and cash equivalents BeMREeEE 201,262 178,980
Total current assets B EEMRTE 877,188 910,420
Total assets EERE 2,519,809 2,555,378
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SRS

CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION (CONTINUED)
B R EE AR & (48)

As at 30th September 2025 R—ZE-HF A= ‘f‘/

As at

30th September
2025
R=B-HF

hA=+H
HK$’000
THERT
(Unaudited)
(RBER)

As at

31st March
2025
R=ZZEZRF
=A=+—H
HK$'000
FHET
(Audited)
(BER)

¢

EQUITY =
Equity attributable to owners EXAREEA

of the Company iR
Share capital & A 21 63,650 63,650
Reserves G 1,003,886 936,526

1,067,536 1,000,176

Non-controlling interests FEEFIEE S 95,435 93,825
Total equity AR 1,162,971 1,094,001
LIABILITIES aE
Non-current liabilities FRBEE
Accrued liabilities and other payables &zt B &N E M EMEER 7,598 9,066
Deferred income tax liabilities RIEMSHAE 82,180 80,679
Borrowings 31 20 313,171 315,836
Lease liabilities HERE 280 2,054
Total non-current liabilities FREEELE 403,229 407,635
Current liabilities REBaE
Trade and bill payables RS R EE 19 19,304 58,366
Liabilities under supplier finance HERRBEZHT

arrangements ZBE 33,713 25,798
Contract liabilities aHERE 96,037 78,544
Accrued liabilities and other payables fEzt B &N EMEMERR 52,587 64,597
Provisions BiE 18 3,696 2,722
Current income tax liabilities EHMEHAE 10,659 9,640
Borrowings BE 20 732,819 806,781
Lease liabilities HEBRE 4,794 7,294
Total current liabilities REEEERE 953,609 1,053,742
Total liabilities 8EAE 1,356,838 1,461,377
Total equity and liabilities EEREEEHE 2,519,809 2,555,378
The above condensed consolidated interim statement of il IR AR A R HA B AR 2% P B B 2 B R — B
financial position should be read in conjunction with the BE -

accompanying notes.

\
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[ ( CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
BSR4 A N EIRER S &

'\For the six months ended 30th September 2025 B EZ —E - RAFNA=+THIL/NEA

Attributable to owners of the Company
ARARRNEL

Non-
Share Other  Retained controlling Total

capital  reserves  earnings Total interests equity
Rx  Hitht  REEA AR FEENEE ERAR
HK$'000  HK$°000  HK$°000  HK$'000  HK$'000  HK$'000
Tén Thn Thn TER TER AR

(5
As at 1st April 2025 RZE-HENMA-H 63,650 440,184 496,342 1,000,176 93,825 1,094,001
Profit for the period byl - - 52,870 52,870 (2,439) 50,431
Other comprehensive income E2EUA
- Currency translation differences -BRERES - 23,774 - 23,774 2,256 26,030
- Change in fair value of financial —BARBE AL
assets at fair value through PERAZERAE
other comprehensive income MEEES - 264 — 264 - 264
Total comprehensive income HR2EKA
for the period Bz = 24,038 52,870 76,908 (183) 76,725
Transactions with owners BEADEREBAZ
in their capacity as owners AT ZRS
- Appropriation of statutory reserves  —RESETE A - (8) 8 - - -
- Capital injection by non-controlling ~ ——FIMBA R FEHE
interest of a subsidiary En2tE - - - - 1,793 1,793
- Dividend paid -BRRE - - (9,548) (9,548) - (9,548)
Total transactions with owners BEANERBA SN
in their capacity as owners ETRHBE - (8) (9,540) (9,548) 1,793 (7,755)
As at 30th September 2025 “ECRENA=TR
(unaudited) (REER) 63,650 464,214 539,672 1,067,536 95,435 1,162,971

\8-/ Hong Kong Shanghai Alliance Holdings Limited | JE&E A 1ERAR AR



CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY (CONTINUED) ﬂ
BRGE R HER SR (E)

For the six months ended 30th September 2025 HZ - Z - HF B =1+H Lt/\{ly

Attributable to owners of the Company

ARAREEARE

Non-
Share Other  Retained controlling Total

capital reserves  earnings Total interests equity

kA Hitfie  REERA BE FEttEE RREE
HK$'000  HK$'000  HK$'000  HK$000  HK$000  HK$000
THT TAL T THT THER TR

©
As at 1st April 2024 RZE-MEMA-A 63,860 451,828 424,886 940,574 101,285 1,041,859
Profit for the period byl — — 54,899 54,899 (4,760) 50,139
Other comprehensive income E2EUA
- Currency translation differences -BRERES — 34,714 — 34,714 3,950 38,664
- Change in fair value of financial —BARBE AL
assets at fair value through PERAZERAE
other comprehensive income MEEES — 238 — 238 — 238
Total comprehensive income HR2EKA
for the period B = 34,952 54,899 89,851 (810) 89,041
Transactions with owners BEADEEBA
in their capacity as owners 2AMET2RS
- Appropriation of statutory reserves  —RECET A - (13) 13 - - -
- Capital injection by non-controlling ~ ——FIBA R4
interest of a subsidiary B iE — — — — 1,720 1,720
- Shares repurchased and cancelled RIDE R RHH (210) 210 (520) (520) — (520)
- Dividend paid —aﬁ% - — (6,365) (6,365) - (6,365)
Total transactions with owners BEBEALEERA
in their capacity as owners LENETIRHETE (210) 197 (6,872) (6,885) 1,720 (5,165)
As at 30th September 2024 “E-MEAR=TR
(unaudited) (REER) 63,650 486,977 472913 1023540 102,195 1,125735

The above condensed consolidated interim statement of il B RAAR & R HR R 5 A B 2K B EREE B 2 B A — pF
changes in equity should be read in conjunction with the BE -
accompanying notes.
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F i CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS

BRGETHRERER

'\For the six months ended 30th September 2025 B EZ —E - RAFNA=+THIL/NEA

Six months ended
30th September
BZEAA=+THLEAREAR
2024
—E-EF
HK$'000
FE T
(Unaudited)
(REHERZ)

2025
—EBE_HE

HK$’000
THET
(Unaudited)
(RBEZ)

Cash flows from operating activities RETHRERE
Net cash generated from operations KEEHEER SR 141,514 176,520
Interest received B A 771 297
Interest paid EAfTFE (26,481) (37,612)
Hong Kong Profits Tax paid BN EBFEH (814) (1,271)
Hong Kong Profits Tax refunded RERBFEH 262 —
China corporate income tax paid TR B ERTEER (287) (498)
Net cash inflow from operating activities & EZERAZESEE 114,965 137,436
Cash flows from investing activities RETEBZRERE
Purchase of property, plant and equipment BEYHE BEIEE (940) (2,931)
Capital injection to the investment FE T REREANR

accounted for using the equity method ZIE (4,043) (5,125)
Proceeds from disposals of property, HEWE - BER&HE

plant and equipment Z PS8 — 153
Net cash outflow from investing activities RETBREZRSFE (4,983) (7,903)
Cash flows from financing activities RETECRERE
Proceeds from bank borrowings RITEE 2B 107,303 123,720
Repayment of bank borrowings BRRTEE (136,505) (179,449)
Payment of lease liabilities (including interest) FAE&E 2 MR (BEFE) (4,498) (10,500)
Net decrease in trust-receipt bank loans ErEBURRITE R 2 R A F 58 (54,239) (56,439)
Net increase in pledged bank deposits BRI IR T 7 5K 2 18 hF 2R (114) (5,032)
Net increase/(decrease) in liabilities e R E B

under supplier finance arrangement 23, O ) FEE 7,800 (25,156)
Capital injection from non-controlling B I 1 R 2

interests of a subsidiary ZEE 1,130 1,720
Repurchase of ordinary shares LA B — (520)
Dividends paid to owners of the Company ERARRRHEEAZRE (9,548) (6,365)
Net cash outflow from financing activities BEEZERHEZ2ESFE (88,671) (158,021)
Net increase/(decrease) in cash ReERBEeFEZ

and cash equivalents #hn, Ol ) F5E 21,311 (28,488)
Cash and cash equivalents at REF 2 RE &

beginning of period REEAE 178,980 145,304
Currency translation differences HHETE N AR 971 864
Cash and cash equivalents at end of period REIXRZRERIFELHE 201,262 117,680

AR A R R R R A BB 2 B —

BiRE o

The above condensed consolidated interim statement
of cash flows should be read in conjunction with the
accompanying notes.
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GENERAL INFORMATION

The Company is a limited liability company incorporated
in Bermuda on 12th January 1994 as an exempted
company under the Companies Act 1981 of Bermuda
(as amended). The shares of the Company have been
listed on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) since 18th
February 1994. The address of its registered office is
Clarendon House, 2 Church Street, Hamilton HM11,
Bermuda and its principal place of business in Hong
Kong is located at Rooms 1103-05, 11th Floor, East
Town Building, 41 Lockhart Road, Wanchai, Hong
Kong.

The Group is principally engaged in distribution
and processing of construction materials such
as steel products; trading of sanitary wares and
kitchen cabinets; and property investment and fund
management businesses.

The unaudited condensed consolidated interim financial
information is presented in Hong Kong dollar (“HK$"),
unless otherwise stated. This unaudited condensed
consolidated interim financial information has been
approved for issue on 27th November 2025 by the
Board.

This condensed consolidated interim financial
information has not been audited.

BASIS OF PREPARATION

This unaudited condensed consolidated interim
financial information for the six months ended 30th
September 2025 has 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”). This
unaudited condensed consolidated interim financial
information should be read in conjunction with the
Company’s annual consolidated financial statements
for the year ended 31st March 2025, which have been
prepared in accordance with HKFRS Accounting
Standards as issued by the HKICPA. They have
been prepared under the historical cost convention,
as modified by financial assets/liabilities (including
derivative financial instruments) at fair value through
profit or loss (“FVPL") and other comprehensive income
(“FVOCI”") and investment properties, which are carried
at fair values.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BEGRE P E R K

—RER

KRR —NWNAOE-—ATZBRBEFRE
FMAKZABREMERT - WIREBEBRE
—AN—FRaVE(BEIKAE—HE#BEA
Ale B—NNEE-_A+/N\BRE  XRFZ
RN BEEHERZAERAR(ERA])
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House, 2 Church Street, Hamilton HM11,
Bermuda R EEBHEE BLEM BTN BB E
FEEEiE 41 SRR AE 1118 1103-05 F ©
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

f BA

2

n\/-_]_\

& HA B R B L B

BASIS OF PREPARATION (CONTINUED)

2.1

Going concern basis

As at 30th September 2025, the Group’s
current liabilities exceeded its current assets
by approximately HK$76.4 million while the
Group’s cash and cash equivalents amounted by
approximately HK$201.3 million. In view of such
circumstances, the directors of the Company (the
“Directors”) have given careful consideration to
the future liquidity and performance of the Group
and its available sources of financing in assessing
whether the Group will have sufficient financial
resources to continue as a going concern. Certain
plans and measures have been taken by the
Group to mitigate the liquidity pressure and to
improve its financial position which include, but
not limited to, the following:

e As at 30th September 2025, the Group had
unutilised banking facilities of HK$1,065.3
million and utilised banking facilities of
HK$1,173.4 million that are subject to
standard annual review process by the banks.
Management maintains on-going communication
with the relevant banks, and these facilities
are under normal utilisation in accordance with
their terms and conditions. In the opinion of the
Directors, these banking facilities will continue
to be available to the Group and the Group will
be successful in agreeing with the banks on
terms as requested for supporting its operation
for the next twelve months from 30th September
2025; and

e During the period ended 30th September
2025, the Group had successfully negotiated
with various banks to increase the amount of
credit facilities, including to provide revolving
facilities sub-limit for managing short-term
liquidity needs and/or to provide more flexible
instalment payment term so as to match with
the needs of the Group’s business model.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BRGRE PN B E R

2 BASIS OF PREPARATION (CONTINUED) 2

2.1 Going concern basis (Continued)

The Directors have reviewed the Group's cash flow
projections which cover a period of not less than
twelve months from 30th September 2025. They
are of the opinion that, taking into account of the
anticipated cash flow generated from the Group's
operations, the possible changes in its operating
performance, the availability of the Group’s bank
borrowings as well as the Group’s ability to draw
down from its existing banking facilities, the Group
will have sufficient working capital to finance its
operations and to meet its financial obligations
as and when they fall due within twelve months
from 30th September 2025. Accordingly, the
Directors consider that it is appropriate to prepare
the Group's unaudited condensed consolidated
interim financial information on a going concern
basis.

SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

Except as described below, the accounting policies
applied are consistent with those of the annual
consolidated financial statements for the year ended
31st March 2025, as described in the annual financial
statements.

Taxes on income in the interim periods are accrued
using the tax rate that would be applicable to expected
total annual earnings.

3.1 Adoption of new accounting policy in the
current interim period

(a) Amendments to existing standards adopted by
the Group

The following amendments to existing
standards are mandatory for the first time for
the financial year beginning on 1st April 2025
and have been adopted by the Group:

Amendments to Lack of
HKAS 21 and Exchangeability
HKFRS 1

The above newly adopted amendments to
existing standards did not have any material
impact on the results and financial position of
the Group.

mRE ()
21 BESEERE(E)

EECEMAAKRERRSRERANAR
eMEBAREE_S-_RAFNA=T
BN+ @A R - BEEAE
EEEMELNAARERE  HEE
RIAFREHIRMEE - AEERITHER
AT A R AR BRI A IRITE
B RERR  ARERBAER
HNEBECHBEERBTER_-F
“HFEAA=THE+ZER AL
MBEL - At - EERRUFTELE
EEGHRASENALEERGARE
HUBENEBRE -

3 EASTHRHME

BT Xt E SN - FTERAM SRR EEE
—E_ A -A=T-BLEENFELHA
B B SRR P & — B+ AR AN B 2 B S R
AL

R EIHIRE 2 BT S T E MIA M 2 FmF 42
BEAMBRREE -

3.1 RARPHHERANHEBER

(a) FEBIERABIANSETER

AT RHBETERNZERT R
T_RAFHA-—RBZMEFE
BRGRGIAER - B EAEE K
e

HE G £
Fo+ R
FEMBRE
AR E —5%
(&7])

Rz AR

LR AARIRITER ZEETH
ARG B Y A I B I AR R A
BEPN-Z W
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

fi7 83
\

3

e R EA B R A R B

SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (CONTINUED)

3.1 Adoption of new accounting policy in the
current interim period (Continued)

(b) New standards, amendments to existing
standards and interpretations not yet adopted
by the Group

The following new standards, amendments to
existing standards and interpretations have
been issued but are not effective for the
financial year beginning on 1st April 2025
and have not been early adopted by the
Group:

3

ERSTHBRBE(E)
31 RATHMBRMNT ST HBER

(nﬁ)

(b) FEEFKREFRAZHER - HET
BRI ZIEFT R 2
THEHEM 2 #ER - HIRITE
Azl k28 ER-_FT_-A

FMA—BFARZHMBFEREIDR
R TR BIRRIRAR

(Y
Amendments to HKFRS 9

Amendments to the Classification

Effective for annual
periods beginning

on or after
RUT BB 2 &
ZFEHBER

1st January 2026

and HKFRS 7 and Measurement of Financial
Instruments
BB BHmEERE NS & ST A HEEES 2 8F] —ZE=R"F—HA—H

BERMBREEAE LR 2EF]
Amendments to HKFRS 9

and HKFRS 7
BEMBREERE N R

BERMBREEAE LR 2EF]
Amendments to HKFRS 1,

HKFRS 7, HKFRS 9,

HKFRS 10 and HKAS 7 Volume 11
BB HREERE 5 HEBPER
BEVBREERNE LR - B 5 [E ohE

FEMBRELEYENR -
FRBMBRELERE TN
FRE GRS LR ZIER]
HKFRS 18

Contracts Referencing
Nature-dependent Electricity

BRRBERENZER

Annual Improvements to HKFRS
Accounting Standards —

Presentation and Disclosure

1st January 2026

L@ rHXER| —ToXRF—A—H
— H+—f#

1st January 2027

in Financial Statements
(new standard)

BBMBREEME TR
HKFRS 19

MBREZ 2 RIWE (HiFE)

Subsidiaries without Public

—E_+F—H—H
1st January 2027

Accountability: Disclosures

FEMBHREERE+NR

FRKZABEMBAR : KE

—E-t+F—H—H
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION ﬁ
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4

3 SUMMARY OF SIGNIFICANT ACCOUNTING 3 EARSHERBEGE)
POLICIES (CONTINUED)
3.1 Adoption of new accounting policy in the 3.1 TR A R ER AN BY 3T R AT BOR
current interim period (Continued) (%)
(b) New standards, amendments to existing (b) Iﬁ,@féj*#ﬁ:ﬂz,ﬁfz‘ﬁﬂ - HIBT
standards and interpretations not yet adopted BRI Z AT R 2 (1K)
by the Group (Continued)

Effective for annual
periods beginning

on or after
RELT BRI 2 &
ZFEHBLER
(
Amendments to Presentation of Financial 1st January 2027
Hong Kong Interpretation 5 Statements — Classification

by the Borrower of a Term Loan
that Contains a Repayment
on Demand Clause
ERREBELSR BT MBHREKRZ 2 —BEHRA —ZE_t+¥—H—H
1388 AT RE R ESRE B IR
ZERERZ HHE

Amendments to HKFRS 10 Sale or Contribution of Assets To be determined
and HKAS 28 between an Investor and its
Associate or Joint Venture
BEUBRELENE TR R KREERHBE NG EERNA BEHETE
BEGTENE =+ )R 2EF] ZEMEEHEIEE
The Group will adopt the above new AEEBRA EFER] - $3R1T
standards, amendments to existing standards ZRZ BT RRBEEEERRT
and interpretations when they become LABEH - AREEE FIB T H RN
effective. The Group is in the process of ZEFAER]  WIRITER 28R
assessing the impact of adoption of such LaBHAREEEERTERR
new standards, amendments to existing a7

standards and interpretations on the results
and financial position of the Group.
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ESTIMATES

The preparation of the unaudited condensed
consolidated interim financial information requires
management to make judgements, estimates and
assumptions that affect the application of accounting
policies and the reported amounts of assets and
liabilities, income and expense. Actual results may
differ from these estimates.

In preparing this unaudited condensed consolidated
interim financial information, the significant judgements
made by management in applying the Group’s
accounting policies and the key sources of estimation
uncertainty were similar as those applied to the annual
consolidated financial statements for the year ended
31st March 2025.

FINANCIAL RISK MANAGEMENT
5.1 Financial risk factors

The Group's activities expose it to a variety of
financial risks: market risk (including price risk,
foreign exchange risk and cash flow interest rate
risk), credit risk and liquidity risk.

This unaudited condensed consolidated interim
financial information does not include all financial
risk management information and disclosures
required in the annual consolidated financial
statements, and should be read in conjunction
with the Group's annual consolidated financial
statements for the year ended 31st March 2025.

There have been no significant changes in the risk
management or in any risk management policies
since the Group’s annual financial statements as
at 31st March 2025.

w Hong Kong Shanghai Alliance Holdings Limited | JE&E A 1ERAR AR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION A
BRSSPSR )

5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5 &I EMREE(E)

5.2 Price risk 5.2 ERER

The Group is subject to commodity price risk
because certain subsidiaries of the Group are
engaged in the trading of steel products. At the
date of approving this unaudited condensed
consolidated interim financial information, the
Group had certain committed sales orders of
steel products for which the selling price is fixed
and exceeded the aggregate amount of on-hand
inventories. As the prices of steel products can
fluctuate materially, the Group’s results may be
affected significantly by future fluctuations in steel
prices.

To manage its commodity price risk arising from
committed sales orders, the Group is closely
monitoring the market price of steel products and
adjusting its procurement strategy accordingly.

The Group also exposed to price risk mainly
arising from investments held by the Group
and classified on the unaudited condensed
consolidated interim financial information as
financial asset at FVPL and financial asset at
FVOCI. Management considers that its price risk is
insignificant.

BRAEE A THEBR RN SEHEE
fnE B BUL N & B (B AR
B o NELERREEZME AR T B
BEMER AEEAETEEEEZ
MEEMHEENCBBTHRATER
B o A a2 BAR AL KIEKED -
REBARR 2 FE R BEX B M B RK
BEATE -

AEBEEYERMEERTE KM
AEERBRE  ABECHEEHER
EEL 2 AmERRR -

AEET ARSI EAERBZREM
EEZERAR - WRAREEZEH
RATHMBERTOBARANER
AR ERMEENMZAREENA
Hh2EBAZEREE - EEERS
HERERILIFERX -
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[ ( NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B E M AR
L

5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5 BiiSEMEIE(E)
5.3 Liquidity risk 53 REBESEE

The table below analyses the Group’s financial
liabilities into relevant maturity groupings based on
the remaining period at the reporting date to the
contractual maturity date. The amounts disclosed
in the table are the contractual undiscounted cash
flows.

TRIJIAEEZ2EREE - RIENEK
SRMESNEMRA 2B THERERH
BEERETON - TREBEZEHRA
BRIRBEIRBA SR -

Between Between
Less than 1 and 2 and (0)V:13
1 year PACETES 5 years 5 years Total
D1 E 18245 2£5F  HBBSHF k]
HK$'000 HK$'000 HK$'000 HK$'000 HK$000
THET FTHERT THET TET THRT
(3
As at 30th September R=-Z_-FH#fF
2025 hWB=+H
Trade and bill payables ERERERARERE 19,304 — — — 19,304
Liabilities under HEERE LT
supplier finance ZBfE
arrangements 33,713 — — — 33,713
Other payables H b ERTER R 30,108 2,994 3,897 — 36,999
Borrowings and BER
interest payables FERTFI & 778,116 38,501 131,027 187,971 1,135,615
Lease liabilities and HEBEK
interest payables FERTFI & 4,940 283 — — 5,223
866,181 41,778 134,924 187,971 1,230,854
As at 31st March R-ZEBE-HE
2025 =A=+—H
Trade and bill payables ERERERAREE 58,366 — — — 58,366
Liabilities under HEFHELHET
supplier finance =N
arrangements 25,798 — — — 25,798
Other payables H i T BR3X 30,166 5,800 2,670 — 38,636
Borrowings and ER=05
interest payables FERTFI & 867,366 39,617 150,005 196,975 1,253,963
Lease liabilities and HEBEK
interest payables FERTFI & 7,635 2,087 — — 9,722
989,331 47,504 152,675 196,975 1,386,485
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION \

RS B SR )
Yy

5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5 BiEREE(E)

5.4 Cash flow and fair value interest rate risk 54 BERERAABENRER

The Group’s income and operating cash flows are
substantially independent of changes in market
interest rates as the Group has no significant
interest bearing assets except for cash and bank
deposits, which earn low interest rate. The Group’s
interest rate risk arises mainly from borrowings.
Borrowings obtained at variable rates expose the
Group to cash flow interest rate risk.

At 30th September 2025, if interest rates on
floating rate borrowings had been 100 basis points
higher/lower with all other variables held constant,
profit before income tax for the period would have
been approximately HK$10,460,000 (31st March
2025: HK$11,226,000) lower/higher, mainly as a
result of higher/lower interest expenses on floating
rate borrowings.

BRAEERRE SR 2R E KIRTT
FERIMIEBEAMBEEEE ~5H
ZWARKEREREEE ETEME
MEEEHTE -  AEE 2N XEARE
ZREMEE - WEFHHNERENEER
AEEEE RS RENZER

R-ZBE-_RAEHA=1H  MFEHH=X
EROFIR EFA TE100EZE - WA
BEMUERAZEZFTE QA
15 4 A0 & F) R 4> 3 1N 49 10,460,000
BT CE-_RAE=A=+—8:
11,226,000 7T) * DEZHMNZERE
B2 RS M, AT o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5 EiEMEE(E)
5.5 Fair value estimation 55 AAEEMGE
(i)  Fair value hierarchy () AREBEZSHK
This section explains the judgements and 7 Ef (6 2t R B T ek R TE AR
estimates made in determining the fair AREBEEERANGTENSHITA

values of the financial instruments that are
recognised and measured at fair value in
the financial statements. To provide an
indication about the reliability of the inputs
used in determining fair value, the Group has

ZRABERFTER A B R4
it REHEBEAREBEMAZ
MABBOAERERERER A%
BRESHEAFESHMTED
BR= - SRHHAM TR

classified its financial instruments into the T~
three levels prescribed under the accounting

standards. An explanation of each level

follows underneath the table.

Level 1 Level 2 Level 3 Total
H—F EE B=E M
HK$’000 HK$’000 HK$’000 HK$’000
FERT FERT FExT FERT
e
As at 30th September 2025 R=-Z_-FHfF
hB=+8
Financial assets SEVEE
Financial assets ZAREBEEA
at FVOCI E2mEmA
LERMEE
- Listed equity — MR
securities B 2,511 — — 2,511
Financial assets ZAREBEEA
at FVPL BEsemEE
— Unlisted securities —JEEMHF — — 2,901 2,901
2,511 — 2,901 5,412
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION 4§
BERE P E R KT
s

FINANCIAL RISK MANAGEMENT (CONTINUED) 5 BIEKBREE(E)
5.5 Fair value estimation (Continued) 55 MAEEMGE(E)
(i)  Fair value hierarchy (Continued) (i) RAABEZRGE)

Level 1 Level 2 Level 3 Total
E =] A= F=F Hazg

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

(1)
As at 31st March 2025 R-ZEBE-HE

=A=+—H
Financial assets SERVEE
Financial asset BAREBE AHAM
at FVOCI 2EEA
ZEREE
- Listed equity — EmlRAE
securities 5 2,247 — — 2,247
Financial asset BAnEBEGABR
at FVPL ZEREE
— Unlisted securities — 3 L& — — 2,901 2,901
2,247 = 2,901 5,148
There were no transfers between levels 1, RABER F— B F_EBRE=[E
2 and 3 during the period. There were no Zﬁﬁiﬂiﬁi% RABRA - GE
changes in valuation techniques during the 7 4 PR o

period.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
s EHRESPHMBERNE

5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5 BiEREE(E)

5.5 Fair value estimation (Continued) 5.5 AAEEMLE(E)

Fair value hierarchy (Continued)

See Note 14 for disclosure of the investment
properties that are measured at fair value.

Level 1: The fair value of financial instruments
traded in active markets (such as
publicly traded derivatives and
equity securities) is based on quoted
market prices at the end of the
reporting period.

Level 2: The fair value of financial instruments
that are not traded in an active
market (for example, over-the-counter
derivatives) is determined using
valuation techniques which maximise
the use of observable market data
and rely as little as possible on entity-
specific estimates. If all significant
inputs required to fair value an
instrument are observable, the
instrument is included in level 2.

Level 3: Inputs for the asset or liability that
are not based on observable market
data (unobservable inputs). This is
the case for unlisted equity interests.

The carrying amounts of the Group’s financial
assets, including trade and bill receivables,
deposits and other receivables, cash and
cash equivalents and pledged bank deposits,
and the Group’s financial liabilities, including
trade and bill payables, other payables, lease
liabilities and borrowings, approximated their
fair values.

\2_2/ Hong Kong Shanghai Alliance Holdings Limited | JE&E A 1ERAR AR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

5 FINANCIAL RISK MANAGEMENT (CONTINUED)

5.5 Fair value estimation (Continued)

(ii)

(iii)

Valuation techniques used to determine fair
values

Specific valuation techniques are used
to value of the aforementioned financial
instruments include:

e for listed equity securities - the quoted
market prices for similar instruments

e for unlisted securities - backsolve
option pricing model and reference to
the underlying net asset value of the
investee companies

All of the resulting fair value estimates are
included in level 1 and 2 except for unlisted
securities where the fair values have been
determined based on present values and
the discount rates used were adjusted for
counterparty risk.

Fair value measurements using significant
unobservable inputs

Financial assets at FVPL, which is stated
at fair value and denominated in USS$,
represents the Group’s investments in a
private company incorporated in Hong Kong.

During the period, the Group did not have
further investment and the Directors are of
the opinion that no material changes in fair
value for the period ended 30th September
2025. The fair value of the investment
amounted to HK$2,901,000 as of 30th
September 2025 and 31st March 2025.

GG E P B BRI

5 MEBRREERGE)

55 ARBEEMLEE)

(i) FUEE R EERIEER T

FEMBMERMTHBNEE Lt
MIAZEE ZFTTRTAE
&

s LTRAESF-REUTA
Z TSR E

o FLWMEF-EHEHEER
B YR EWRERFN
MERAEEFE

BRREREUAMEARR S HE
bz BAIRERHEE A ABENIL
MEFAN - AR EER
ARROBENF EBRF_E
H o

RAEAT TBEBAETEASL
&

(i)

BARBEAABZZEREE
(RHEASEYH —HARBEMKL
ZIMARFINERE)  ERARE
BFIRRASKITEE -

RAHBERN - REBIWEE—F
wE BEFERABE_ZT_A
FAA=THILBHEMITAN
AREBETESRET - HEZ
E-_FFHAA=+tEER=-Z_-H
F=ZA=1+—H BEMNARE
fE/42,901,000/8 7T °
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5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5 BiiSEMEIE(E)
5.5 Fair value estimation (Continued) 55 AAEEMGE(E)

(iv) Valuation process and inputs (level 3)

The Group’s finance department performs/
reviews the valuations for the aforementioned
financial instruments as included in financial
assets at FVPL (including derivative financial
instruments) and FVOCI required for financial
reporting purposes, including the level 3
fair values. These valuation results are then
reported to the Group’'s management for
discussions and review in relation to the
valuation processes and the reasonableness
of valuation results.

The following table summarises the quantitative
information about the significant unobservable
inputs used in level 3 fair value measurements
(see (ii) above for the valuation techniques
adopted):

(iv) BERERBAZE(E=F)
REENY BN AU BRARRE
11/ 8BH Ll BiR AR EER

AER(BETEemMTE) k%
AABEFAEMEZAKAZ S
MEEZMHE BREEIBAR
BE HEGEERREEBERAEE
EEEERNTHLEEAEBG
BERERGEEEROEEN -

TRBAEBEIEAAEE
EMAEATAEREABEN
EEER(R L (i) R m e fh
Bfl) -

Unobservable

inputs
Fair value (HK$'000) T E &

AABE(TER) E@)\%(}Ji

Range of
unobservable
inputs

IR :iES
BAHBEE ’z}

Relationship

of unobservable inputs

to fair value

EHZRARE
REENER

(Y
As at 31st March
and 30th September

2025
R-ZB-HF
=A=+t—-HK
—E-HFHhA=TH
2,901 Equity volatility
of comparable
companies
A b 82 B4
P& A R

Risk free rate

e

60.0%  The higher the volatility, the
lower the fair value
BEHs  AnEEBE
3.9%  The higher the risk free rate,

the lower the fair value
ERERRAEYS - AAEER
K
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

s

6

REVENUE AND SEGMENT INFORMATION

The Group’s revenue consists of the following:

A4 & HA

6

P E R EE

WA R D ERER
REEORABIEAT :

Recognised at a point in time

FER — B EAFERR

Six months ended
30th September
BEARA=1THLAEA

2025 2024
—ECRE —EoMmEF
HK$'000
FTiEx
(Unaudited)
(REEFER)

HK$’000
THET
(Unaudited)
(REER)

- sales of goods —EmEE 983,752 947,568
Recognised over time - service income £ —EX I RHER — RIS HBA 17,900 18,343
Rental income HEUWA 21,170 23,829
Total revenue LN 1,022,822 989,740

The Group’s businesses are managed according to
the nature of their operations and the products and
services they provide.

Management has determined the operating segments
based on the reports reviewed by the Group’s Chief
Operating Decision Maker (“CODM") that are used to
make strategic decisions. The CODM is identified as
the Executive Directors who consider the business from
a customer perspective and assess the performance of
the operating segments based on the segment revenue
and segment results for the purposes of allocating
resources and assessing performance. The CODM
considers the Group operates predominantly in three
operating segments:

(i)  Steels Distribution and Processing Business;
(i)  Building Products Distribution Business; and

(iii) Property Investment and Fund Management
Business.

The CODM assesses the performance of operating
segments based on a measure of profit before income
tax.

The revenue from external parties reported to the
CODM is measured in a manner consistent with that in
this unaudited condensed consolidated interim financial
information.

AEELE LB EE AR 2 Em MRS
ZHEEAE R ER o

EEECREAAEBEIREERARE(E
%%@&ﬁ%D%%%%M%EﬁWE&E
ZHEMEETLEDH TRLEERRER
RERPITES  HIEEFPAEZEXRK
WARAE D B A K 73 BE R A& 7T 14 2 & 9 2B Y
RE - KMEEERRFEER  TEEE
RRERBAGEIERE=—EEEDH

(i) S8 R0 TR
(i) BEMBOHEES: X
(i) EHEREMESBEBLEER -

TEEERRERGASHMENFEER
ERFHHEEENBRER -

MERLERREERLINMIA - HFTE
HRERREEZE AR S PR BER —
B o
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! ( NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

fE AR 4r & P HR BT 1% & BRI
N

6 REVENUE AND SEGMENT INFORMATION
(CONTINUED)

Segment assets by geographical market consist
primarily of property, plant and equipment, investment
properties, right-of-use assets, investments accounted
for using the equity method, prepayments, deposits and
other receivables. They exclude financial instruments
and deferred income tax assets.

Capital expenditure comprises additions to property,
plant and equipment for the six months ended 30th
September 2025 and 2024.

Analysis of the Group’s results by business segment
for the six months ended 30th September 2025 is as
follows:

6

WAR 7 &RER (&)

BWEMIZE D2 HEETREREME
BEREE REME  EREEE N
FEARZEKE - BNFE - REREME
WHER - R TAREEHRFSREENTE
REMLDHEENA -

BE_ZT-_AFA-_ZF_MOFAA=THIE
NER  BEARXBEIMIBZME  BER

=
Aax

AEERBE T -_AFNA=1THILKHE
ABEBDROREDNTIT -

Steels
Distribution
and

Processing
Business
HEDHER
I
HK$’000

Unaudited
RIBER
Property

Building Investment
Products and Fund

Distribution Management

Business Business Unallocated Total
BEME EHERER
DHEL HeEEEK AAE k]
HK$’000 HK$’000 HK$’000 HK$’000

TR

TR TR TR TERT

(1)
Revenue from contracts with customers REEPEHNZHA
- Recognised at a point in time —-EX-EHER 838,823 144,929 - - 983,752
- Recognised over time and —E—BRBHAER
rental income RAgHA 6 — 39,064 — 39,070
838,829 144,929 39,064 — 1,022,822
Cost of sales HERA (743,863) (111,837) = = (855,700)
Operating profit/(loss) RERF/ (B1B) 80,021 8,815 22,366 (24,066) 87,136
Finance income BN 59 52 658 2 771
Finance costs BBER (16,780) (1,624) (6,484) (46) (24,934)
Share of results of investments accounted  JEfSIZEZANE
for using the equity method CIREEE — — (8,871) — (8,871)
Profit/(loss) before income tax BRETSBATR R,/ (E1E) 63,300 7,243 7,669 (24,110) 54,102
Other (losses)/gains - net Hi(F18) W — 58 (1,026) 448 643 588 653
Capital expenditure EREY 189 2,026 20 328 2,563
Depreciation and amortisation B R (2,502) (2,476) (580) (5,790) (11,348)
Provision for impairment loss CREERE
on financial asset - net BRRE-FE — (445) - = (445)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION ﬂ

REVENUE AND SEGMENT INFORMATION
(CONTINUED)

Analysis of the Group’s results by business segment
for the six months ended 30th September 2024 is as
follows:

FEﬁ n‘/-_ﬁ

4 fh Hf

P E R EE
g

6 WARZHER(E)

AEERBE—
A ?ﬁ%ﬁ‘“"*ﬁﬁﬁ%ﬁ’“TﬁﬁﬂT

“HFEAA=FTHIERE

Steels
Distribution
and

Processing
Business
MITEH
HK$'000

Building
Products
Distribution
Business
BEMR
HK$'000

Unaudited

REER
Property
Investment
and Fund
Management
Business
EERER
EeBEEHK
HK$'000

Unallocated Total

ROE BH
HK$'000 HK$'000

TExT FTEr TEx TERT TEx
(O
Revenue from contracts with customers REBFEHZHMA
- Recognised at a point in time —EE-BEER 780,966 166,602 — — 947,568
- Recognised over time and —E—BRBHAER
rental income RESKA 6 — 42,166 — 42,172
780,972 166,602 42,166 = 989,740
Cost of sales SHERA (697,683) (123,896) — - (821,579)
Operating profit/(loss) R/ (68) 70,095 15,626 18,080 (19,253) 84,548
Finance income i3 ON 74 45 174 4 297
Finance costs BB (25,120) (2,709) (9,704) (450) (37,983)
Share of results of investments accounted  [E/EIZEZEAE
for using the equity method ZIRBEE — — (13,032) — (13,032)
Profit/(loss) before income tax BRETERATEF/ (B18) 45,049 12,962 (4,482) (19,699) 33,830
Other gains - net Hofth s — %88 1,686 153 172 851 2,862
Net fair value loss on an investment —ERANEANEEESR
property et — = (8,648) — (8,648)
Capital expenditure BERRAX 818 75 141 1,897 2,931
Depreciation and amortisation EREH (2,502) (2,670) (581) (8,221) (13,974)
Provision for impairment loss SREAERE
on financial asset - net EREE -8 — (1,211) — — (1,211)

For total selling and distribution cost, 6.5% (2024:
6.3%), 79.4% (2024: 84.6%) and 12.7% (2024: 7.8%)
are contributed by segment of Steels Distribution
and Processing Business, Building Products
Distribution Business, and Property Investment and
Fund Management Business, respectively. For total
administrative expenses, 18.2% (2024: 20.8%), 26.2%
(2024: 28.5%) and 22.3% (2024: 21.7%) are contributed
by segment of Steels Distribution and Processing
Business, Building Products Distribution Business, and
Property Investment and Fund Management Business,
respectively.

HEN DY HR%EN65% (T N :
6.3%) ~ 79.4% (= T — I 4 : 84.6%) &
12.7% (ZZE -4 : 7.8%) 7D Bl & & D
HREMTER BZEMEIHEES  KE
ERARESEBEEBH I - TR LBE

M18.2% (=&

ZPO4F : 20.8%) ~ 26.2% (=

T UL : 28.5%) K 22.3% (— T U4 :
D B 2R B SR 5 8 R I T 375 %7%
MEDHEER  REMERERESELYE

21.7%) 9

FEDER o
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f{ NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BIRER G P E R KT
\

6 REVENUE AND SEGMENT INFORMATION 6
(CONTINUED)

WAR 7 &RER (&)

The Group’s main business is domiciled in Hong Kong
and Chinese Mainland. Analysis of the Group’s revenue
by geographical market is as follows:

AEENEBRHRNEBRFEKE - K
SE 2 WARMIE TS AFTOT

Six months ended
30th September
BEAA=THLEAREA

()

2025

—BCHF
HK$’000
THET
(Unaudited)
(REEER)

2024
—F-mF
HK$'000
BT
(Unaudited)
(REEZ)

Revenue PN

Hong Kong aBE 787,256 741,438
Chinese Mainland B K B 235,566 248,302
Total revenue LNt 1,022,822 989,740

Non-current assets, other than financial instruments and
deferred income tax assets, by geographical market

are as follows:

BRERMTAMECMEREEINZERDE

ERETmS BT

As at 30th
September
2025
R=B-HF
hA=1+H

HK$’000
THET
(Unaudited)
(REER)

As at 31st
March

2025
R=Z-hF
=B=t+—H
HK$'000
FTHET
(Audited)
(E%)

Non-current assets EREBEE

Hong Kong B 315,448 338,508
Chinese Mainland N 173 1,278,496 1,256,199
Total non-current assets ERBEELTE 1,593,944 1,594,707
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

7

8

B ERAR & HI B 75 & R MY EE

g

OTHER GAINS - NET 7 HiWzs - FE

Six months ended
30th September
BEARA=1THLEKEAR

2025

—BCAHF
HK$’000 HK$'000
THET FiEx
(Unaudited) (Unaudited)
(RBER) (REER)

(Y

Net exchange (losses)/gains FIER (BB M (1,169) 220
Sundry income HEIE A 1,822 2,642

653 2,862
EXPENSES BY NATURE 8 ®mMHERIzXH

Six months ended
30th September
BERA=THLEKREAR

2025 2024
—E-RE —E-ME
HK$’000 HK$'000
FHET FET
(Unaudited) (Unaudited)
(REER) (REEZ)
Cost of finished goods sold 2k IS AN 785,703 754,950
Reversal of written down of inventories 17 & {E 2] # (775) (85)
Provision for onerous contracts BERD 2 BE 974 3,134
Depreciation of property, W BB k&
plant and equipment ZHE 3,778 3,942
Depreciation of right-of-use assets FREEBEZINE 7,570 10,032
Gain on disposals of property, HEME - BE K&
plant and equipment Z Wz — (115)
Employee benefit expenses BB R 65,997 53,376
Legal and professional fees FRENEXEA 2,819 2,199
Storage and handling charges BEEREEE 4,555 4,395
Expenses relating to short-term EREAVEEERE
or low-value leases s 3,259 1,195
Provision for impairment of trade e S E S
and bill receivables — net ZRERE — T 445 1,211
Freight charges e 42,007 43,036
Others HAh 20,007 22,136
Total 4R 936,339 899,406

\
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B E M AR
.\

9 FINANCE INCOME AND COSTS 9 HMBRAREAR

Six months ended
30th September
BEARA=1THLEKEAR

10

2025 2024
—E_RE —E_NE
HK$’000 HK$’'000
THET FEx
(Unaudited) (Unaudited)
(RBER) (REER)
Finance income P ON
— interest income on — R HASRITIT X
short-term bank deposits FEWA 771 297
Finance costs B 7% & R
Interest expenses: FEZH -
- borrowings and hire —EER
purchase liabilities HEAaE (22,556) (34,409)
- lease liabilities —HEAaE (224) (800)
Bank charges RITE (2,154) (2,774)
(24,934) (37,983)
Net finance costs BY 7% & F 558 (24,163) (37,686)

INCOME TAX EXPENSE/(CREDIT)

Taxation on overseas profits has been calculated on
the estimated assessable profit for the period at the
rates of taxation prevailing in the countries in which the
Group operates.

Hong Kong Profits Tax has been provided at the rate of
16.5% (2024: Same) except for one of the Hong Kong
incorporated subsidiaries which is subject to 8.25% for
its first HK$2,000,000 of assessable profits under the
two-tiered profit tax regime during the period (2024:
Same). Subsidiaries established in Chinese Mainland
are subject to China corporate income tax at 25%
(2024: same).

\3-0/ Hong Kong Shanghai Alliance Holdings Limited | JEBBA1ERBR AR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

10

11

INCOME TAX EXPENSE/(CREDIT)
(CONTINUED)

The amount of income tax expense/(credit) recorded in
the unaudited condensed consolidated interim income
statement represents:

B H B R B L B

L

FEﬁ n‘/-_ﬁ

10 BB (E2) (&)

RAREEZERER G HER
FrEB (%) B :

ERFIIER L

J

Six months ended
30th September
BEAA=THLEAREA

2025

2024
—E-ME
HK$'000
BT
(Unaudited)
(REEZ)

ol -3
HK$’000
THET
(Unaudited)
(RBER)

Current income tax e
- Hong Kong Profits Tax —BENEH 1,335 2,299
- China corporate income tax — R EPEMSH 451 233
Deferred income tax BEFTISH 1,885 (18,841)
3,671 (16,309)

Taxes on income in the interim periods are accrued
using the tax rate that would be applicable to expected
total annual earnings.

DIVIDENDS

An interim dividend of HK2.00 cents (2024: HK1.80
cents) per ordinary share was declared by the Board
on 27th November 2025, totalling approximately
HK$12,730,000. The interim dividend has not been
recognised as a liability in this unaudited condensed
consolidated interim financial information. It will be
recognised in equity in the year ending 31st March
2026.

A final dividend in respect of the year ended 31st
March 2025 of HK1.50 cents per ordinary share
was approved at the annual general meeting of the
Company held on 22nd August 2025 and paid on 12th
September 2025.

R HEIRE 2 PSR TV E TR M 2 Fm 7 42
BEAZ R R -

11 RE

ESgN T _RAF+—A=-t+LHSER®
R E R ERK 2008 I(ZF ZHF :
1.807%1l) - 4858474 12,730,000/8 7T ° ¥
Eﬁﬂﬁ%ﬁﬂiﬁ’\$ﬂii@%ﬁﬁﬁﬂﬂﬁ$é¢Hﬂﬁﬂ%
ERPHRRREBE - EERBE_T_RF
=A=+— Etir#*&m¢ﬁgwu\°

KRR _E_AFNA-F+=_BRITZ
BRERAEFRE EHEBE-_SE_AF =1
=+ —HIEFEZERILBER1.50F1HFK
RS c WER-_ZE-RAFNLA+ BN -
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f‘ NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

SRS

A

B B B R B L B

12 EARNINGS PER ORDINARY SHARE

12 BREBERER

(a) Basic (a) EXR
Basic earnings per ordinary share is calculated BREBRERNENRAREHE A
by dividing the profit attributable to owners of the E1ﬁm%'ﬂ‘$%$ﬁﬁfﬁﬁiﬁfﬁ AR 2 N
Company by the weighted average number of ETHEEE
ordinary shares in issue during the period.
Six months ended
30th September
BERA=1THLEAEA
2025 2024
—E-AHF —E-ME
(Unaudited) (Unaudited)
(REER) (REEZ)
)
Profit attributable to owners of RAEVHEB AEL R
the Company (HK$'000) (F%&mT) 52,870 54,899
Weighted average number of BT E BRI TS
ordinary shares in issue ('000) (FR%) 636,508 638,226
Basic earnings per ordinary share R i AR E AN 5 F
(HK cents) (M) 8.31 8.60
(b) Diluted (b) #H
Diluted earnings per ordinary share is calculated LH&%&@%UB&T&E&E@E%
by adjusting the weighted average number of %lﬁféiz AR 2 Bres i i AR FE SR R

ordinary shares outstanding to assume conversion
of all dilutive potential ordinary shares.

For the six months ended 30th September 2025,
the Group did not have any potentially dilutive
ordinary shares.

For the six months ended 30th September 2024,
the Group has one category of potentially dilutive
ordinary shares - share options issued by the
Company. The computation of diluted earnings
per ordinary share for the six months ended 30th
September 2024 did not assume the exercise
of the Company’s share options because the
exercise prices of these options were higher than
the average market price for ordinary shares.
Thus, there were no potentially dilutive ordinary
shares as at the period end of 30th September
2024.

Diluted earnings per ordinary share were equal
to basic earnings per ordinary share for the six
months ended 30th September 2025 and 2024.

\3-2/ Hong Kong Shanghai Alliance Holdings Limited | JEBBA1ERBR AR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION 4§
BERE P E R KT
s

13 PROPERTY, PLANT AND EQUIPMENT 13 Y%  BERRXRE

Six months ended
30th September
BZEAA=1THLEAER

2025 2024
—E-HfF —ECME
HK$’000 HK$’'000
FET FET
(Unaudited) (Unaudited)
(RBER) (REER)

Net book value BREFE
At beginning of period iR 36,229 46,969
Additions NE 2,563 2,931
Disposals HE — (38)
Depreciation (Note 8) e (Es) (3,778) (3,942)
Currency translation differences HHE R =R 106 365
At end of period RHER 35,120 46,285

14 INVESTMENT PROPERTIES 14 BREYE

Six months ended
30th September
BERLA=1THLEAEAR

2025 2024

—E-HE —ENE

HK$’000 HK$'000

FEx FET

(Unaudited) (Unaudited)

(REER) (REBERZ)

At fair value BAREE

At beginning of period R ERH) 1,246,853 1,281,131
Fair value loss on an investment property —IBIREWE A ABEEE — (8,648)
Currency translation differences EEEH =5 23,305 40,158
At end of period hNEEES 1,270,158 1,312,641
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
B E M AR

14

INVESTMENT PROPERTIES (CONTINUED)
Fair value measurement

As at 30th September 2025 and 31st March 2025, the
fair value of the investment properties were measured
at level 3 of fair value hierarchy using significant
unobservable inputs.

There was no transfers between levels 1, 2 and 3
during the period.

Valuation processes of the investment properties

As at 30th September 2025, the fair value of the office
unit of HK$308,000 (31st March 2025: HK$303,000) and
a commercial building in Shanghai of HK$1,269,850,000
(81st March 2025: HK$1,246,550,000) were determined
by management and Cushman & Wakefield Limited, an
independent professional qualified valuer, respectively
and reviewed by the Directors. There was no change in
valuation techniques during the period.

The main Level 3 input used by the Group is derived
and evaluated as follows:

Adjusted market yields

The adjusted market yields have been determined by
making reference to the investment returns implied
from recent sale transactions, with adjustments to
reflect the differences between the comparables and
the investment properties in terms of location, building
quality and other factors.

Adjusted units’ rates

The adjusted units’ rates have been determined
by making reference to the comparable market
transactions of similar properties, with adjustments to
reflect the differences between the comparables and
the investment properties in terms of time, location,
environment and other factors.

@ Hong Kong Shanghai Alliance Holdings Limited | JE&E A 1ERAR AR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION ﬂ
BGR S PP B E R
.

15 INVESTMENTS ACCOUNTED FOR USING THE 15 REBZZEIARZKRE
EQUITY METHOD

Set out below are an associate and a joint venture of NTHINAEBR =T AFNLA=THK
the Group as at 30th September 2025 and 31st March ZERF="A=T—Hz—HEBERRAR
2025. The entities listed below have share capital —fAEE QA AT ERBEAFTLAR
consisting solely of ordinary shares, which are held LB - BASBEEEREE °

directly by the Group.

Details of the principal investments in an associate and RZZE_RAFNA=+BR-_ZT_AF=A
a joint venture as at 30th September 2025 and 31st =T—HAR—EBMERRR—BEEERRZ
March 2025 are as follows: FEREFBOT :

Place of business/

country establishment/ Percentage of Nature of the Measurement
Name of entity incorporation ownership interest relationship method
BENY
BEREE AR 2 Bl R BEEEGZADY BAEME 1§93

30th 31st
September March
2025 2025
“E-_fFf ZE-FHF
NB=+H =ZA=t—H

©

HSL Shanghai Office Chinese Mainland/ 15% 15%  Joint venture (i) Equity method
Partners | Limited (‘HSO") British Virgin Islands
and its subsidiaries
(Collectively “HSO Group”)

HSL Shanghai Office R KR,/ oG] R
Partners | Limited (THSO]) EREIHS
REKEAR
(HTIHSO£E )

Skyline Holdings (BVI) Limited ~ Chinese Mainland/ 5% 5%  Associate (ii) Equity method
(“Skyline”) and its subsidiaries  British Virgin Islands
(Collectively “Skyline Group”)

Skyline Holdings (BVI) Limited ~ #FEI AR/ B A (i) Bak

(TSkyline ) REMB AR RBRLES
(478 Skyline £8 1)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

f& BA
»

15

n\/'_ﬁ

B B B R B L B

INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD (CONTINUED)

Notes:

(i)

(if)

HSO Group is principally engaged in property investment and
fund management business in Chinese Mainland and is owned
as to 15% by Plentiful Praise Limited (“Plentiful”) (an indirect 62%
owned subsidiary of the Company) and 85% by Reco Wisteria
Private Limited ("RECQ”) (an independent third party).

Skyline Group is principally engaged in property investment
and fund management business in Chinese Mainland and is
owned as to 95% by Apollo Skyline Holding Limited (“Apollo”,
an independent third party) and 5% by Top Bloom Group
Limited (“Top Bloom”, an indirect wholly-owned subsidiary
of the Company). The financial year of this associate is not
conterminous with that of the Group and the financial statements
used for equity accounting are for the six months ended 30th
June 2025. This associate uses 31st December as its financial
year end date, which is conformed with its holding company’s
reporting date.

The movements of interests in the associate and joint
venture are as follows:

15

BESEARZRE(R)

PR -

(M)

(if)

HSORBEXZRHBEARERERHERERES
BEXL HBEWARQR(E®SD(BAA
R 62% 2 MEWB AR #H 15% K H Reco
Wisteria Private Limited ([RECOJ)(B®E 8=
73 )5 85% °

Skylne fE X ERTBEAEREFMERE K
E & ES X H HApollo Skyline Holding
Limited ([Apollo /B8 =77 ) # B 95% ez &
/i Top Bloom Group Limited ([Top Bloom] * &
AAr—HEE2EWNB AR EAS% Ea © %
BENRZ MBEREANEETR - HMBBHRKRD
HAEZSE  REBE-T-RF~A=1+H
IEAREAR - ZBEARKA+—A=+—H{ERH
MBEEFHEBE  NEEZERAFN®RE HEB—
B o

Six months ended
30th September
BEAA=+THLEAEAR
2025 2024
—EBC-RE —EoMmEF
HK$'000
FTiEx
(Unaudited)
(REEFER)

HK$’000
THET
(Unaudited)
(REER)

At beginning of period REY] 267,402 281,176
Share of loss of investments accounted JE{EIRIEREARZ

for using the equity method wEBE (8,871) (13,032)
Contribution (Note) & (FEE) 4,043 5,125
Currency translation differences EsiE =5 7,589 7,173
At end of period REIR 270,163 280,442
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

15

16

INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD (CONTINUED)

Note:

During the six months ended 30th September 2025, Apollo and
Top Bloom did not make any contribution (2024: Apollo and Top
Bloom contributed US$1,520,000, equivalent to HK$11,882,000
and US$80,000, equivalent to HK$626,000 by way of interest-free
shareholder loans, respectively) into Skyline. These shareholder loans
are interest free and the repayment of which requires an unanimous
approval of all Directors of Skyline. As such, these shareholder loans
are regarded as part of the investment in the associate.

During the six months ended 30th September 2025, RECO and Plentiful
have together contributed US$2,927,000, equivalent to HK$22,911,000
(2024: US$3,264,000, equivalent to HK$25,493,000) and US$517,000,
equivalent to HK$4,043,000 (2024: US$576,000, equivalent to
HK$4,499,000) into HSO respectively.

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES

&7 BA

B H B R B L B

n\/'_ﬁ

L

15 BESZEARZRE(E)

16 FEfME

W3E

BE-_Z-_FAFAA=1+HIEXEA  ApollofETop
Bloom 38 # ] Skyline fEfEfAE & (ZZ — U4 : Apollo

B Top Bloom 2 BlILA% BREEHRZ F/EE 1,520,000
% T(# & 7 11,882,000% st ) % 80,000% T(4E &
6260008 7T) ZERFEERARL  MERAE
Skyline2BBEE—HRAE - At - ZERRERWERA
RERBE QR Z—

BHE_Z-_A¥NA=1+AHILAEAR - RECORMEH D
B M HSOJE & 2,927,000 3 7t (18 & 7 22,911,000 7T )
ZZ U4 : 3,264,000 % T © HHE R 25,493,000 47T )
517,000 Jt(#8 & 724,043,000 7T ) (=T — PO & :
576,000 37T + #HE R 4,499,000/57T) °

RIR - B R HE MW ARR

As at 30th As at 31st
September March
2025 2025
R-ZB-H%F R-BZHF
AB=+A =H=+-—-H
HK$’000 HK$'000
THET FExT
(Unaudited) (Audited)
(RIEEK) (REZ)
Prepayments for purchases TR R IE 45,677 27,509
Prepayments for purchase TR E s
of machineries KT8 336 128
Rental and other deposits %ﬁ%&ﬁﬁhﬁi/\ 13,179 13,213
Value-added tax recoverable AJ Y Bl 3B R 4,817 2,781
Others HAth 5,422 7,151
69,431 50,782
Less: Non-current A FEENER (5,788) (15,311)
Current BN &H 63,643 35,471
The carrying amounts of deposits and other receivables BehAMEUHREZ RS REREZQ
approximated their fair values. REERS -
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ff NOTES 70 THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BIRER G P E R KT
.\

17 TRADE AND BILL RECEIVABLES 17 BWERREERE
Sales are either covered by letters of credit or open HEHNERAFSAGEEHNF0E0HT
account with credit terms of 0 to 90 days. EMEIRANEST ©
Ageing analysis of trade and bill receivables by invoice JEWERA N RIEBIEEZAEH 2R DT
date is as follows: T

As at 30th As at 31st
September March
2025 2025
R=-B-hH# R-E-RF
AB=+A =H=+-—H
HK$’000 HK$'000
THET FET
(Unaudited) (Audited)
(RIEEK) (RER)
0 - 60 days 0-60H 246,469 240,431
61 - 120 days 61-120H 36,797 57,189
121 - 180 days 121 - 180 H 6,175 17,253
181 - 365 days 181 - 365 H 20,442 31,249
Over 365 days A 365 H 43,542 32,714
353,425 378,836
Less: Provision for impairment o REE (18,505) (17,810)
334,920 361,026
The carrying amounts of net trade and bill receivables FEREFRREBRFR 2 EMeREATE LR
approximated their fair values. REEEE -
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18 PROVISIONS 18 #&1E

As at 30th As at
September 31st March

2025 2025
R=2=H% R=F=-1F

hB=+H =E=EF=F
HK$’000 HK$’000
FHEx FTET
(Unaudited) (Audited)
(REER) (IREZ)

J

Provision for onerous contracts BER 2 BE 3,696 2,722
Movements on the Group’s provision are as follows: AEBZBEEBHHT :

Onerous

contracts Total

BHEEY M

HK$°000 HK$°’000

THERT THERT

At 1st April 2024 R-ZE-OMFMA—H 316 316

Provision during the period BN 3,134 3,134

At 30th September 2024 RZZE-MFHLA=+H 3,450 3,450

At 1st April 2025 RZZE-_RAFMA—H 2,722 2,722

Provision during the period BRI 974 974

At 30th September 2025 RZEBE-_RFHLA=FAH 3,696 3,696
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19 TRADE AND BILL PAYABLES 19 ENRARERE

MR 2 N IERIG LAME ARE A 30 £ 60
A TNENEERZCKRTAET -

Payment terms with suppliers are either on letters of
credit or open account with credit period of 30 to 60
days.

EI

Ageing analysis of the trade and bill payables by FENBERREZEREERZ Q7R SN0
invoice date is as follows: T

As at 30th As at
September 31st March
2025 2025
R-Z-H1F R-BZHF
AB=+H =B=+—H
HK$’000 HK$'000
THET FTET
(Unaudited) (Audited)
(REBER) (RER)
0 - 60 days 0-60H 17,460 58,167
61 - 120 days 61-120H 1,661 137
121 - 180 days 121 -180H 58 —
181 - 365 days 181 - 365 H 108 —
Over 365 days 838 365 H 17 62
19,304 58,366
The carrying amounts of trade and bill payables ENEREREREZEAHEEBREZARE

approximated their fair values.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
4R A5 & R R

20 BORROWINGS

AR S

20 &€

s

J

As at 30th
September

2025
R-B-HF

hA=tH
HK$’000
THET
(Unaudited)
(RBER)

As at

31st March
2025
R-BZHF
=B=+—H
HK$'000
THET
(Audited)
(RER)

Current BN &H
— Trust receipts bank loans —ErEIERITER 636,944 691,183
— Short-term bank loans —REHIRITER 84,750 95,058
— Current portion of long-term —REARITERZANEBAES -
bank loan, secured B 5,994 15,301
— Current portion of hire-purchase —MHEBE RS
liabilities, secured B 1,708 1,669
— Other loans —HEMER 3,423 3,570
732,819 806,781
Non-current JERNER
- Long-term bank loans, secured —RHRTER  AEA 311,740 311,905
— Hire-purchase liabilities, secured —HiEeE  AEA 1,431 2,294
- Other loan —HMER — 1,637
313,171 315,836
Total borrowings BEBRE 1,045,990 1,122,617
21 SHARE CAPITAL 21 IR

Authorised

(Ordinary shares of
HK$0.1 each)
EE
(BRO1EBRTZEER)

Number of Nominal
shares value
RGEE HE
’000 HK$’000

TR TET

()
As at 31st March 2025 and R-Z—
30th September 2025 -

“ECRF=A=t—HR
R-E_HFAHA=1H

1,000,000 100,000

Issued and fully paid
(Ordinary shares of
HK$0.1 each)
ERTRBRE
(BR01BRTZEER)

Number of Nominal
CHETL value
RBEE HfE
’000 HK$°000
TR FHERT

636,508 63,650
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

4R & P HA

I E R M EE

22 COMMITMENTS

(a)

(b)

Commitments under operating leases

Lessor

The Group leases investment properties under
non-cancellable operating lease agreements. The
lease agreements are renewable at the end of the
lease period at market rate.

As at 30th September 2025, the Group had total
commitments receivable under various non-
cancellable operating lease agreements in respect
of rented premises amounted to HK$24,923,000
(31st March 2025: HK$26,761,000).

Lessee

The Group leases various retail outlets, offices,
warehouses and sites under non-cancellable
operating lease agreements. The majority of lease
agreements are renewable at the end of the lease
period at market rate.

As at 30th September 2025, the Group had
total commitments payable under various non-
cancellable operating lease agreements in respect
of short-term and low-value leases of HK$190,000
(81st March 2025: HK$462,000) which will be
recognised as an expense in the forthcoming
consolidated income statement.

Capital commitments

As at 30th September 2025, the Group had total
capital commitment of approximately HK$134,562,000
(31st March 2025: HK$102,852,000), mainly
includes contracted but not provided for in respect
of property, plant and equipment and investment
property of approximately HK$1,074,000 (31st March
2025: HK$768,000) and commitment in respect of
investments accounted for using equity method, if
called, of approximately HK$133,488,000 (31st March
2025: HK$102,084,000).
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22 EiE

(a)

(b)

EREERE

HEA
AEERBEAAHE 2 EXEOLER
BYxE - MO EHEBERRATSHE
EES -

R-ZZE-RAFNA=1H  KEBRH
HYHE LB TAIHEEEERNIET 2
JEU A IE4E 5B 524,923,000 (=&
—hAF=ZA=+—H :26,761,000/8
JT) °

AHEA

AEBEREBNAHEE EXHNARS
ETEmE  BAE BERTH - K
OB AR B EmEATSEES

b

RZZE_RAFNA=1TH  ~EERZ
BERREEEHENTAREZE
M| 2 A A¥ERER S 190,000

BT ZE-_AF=ZA=Z+—8:
462,000 7C) + BRBRMEEERE
KPHERARE -

BARRIE

RZZE_RAFNA=+H AEBHE
A 188 R HE #9134,562,000 78 (=
T-_hF=H=+—H :102,852,000
BIL) EEREEHENE M ABE
ZWE BEREHBEUAREEDE
#491,074,0008 T(Z T = HF = A
=+—H : 768,000 T ) © KA
EEEEREREARZIIEE 2AE
#7133,488,000 8 (=T =R F = A
=-+—H : 102,084,000 7T) °



NOTES TO THE CONDENSED CONSOLIDATED INTERII\/I FINANCIAL INFORI\/IATION
/’

)

23 RELATED-PARTY BALANCES AND 23 BT EBRRRS

TRANSACTIONS
(a) Balances and transactions (a) HEBRRRZ
Balances with related parties EERIRE T 2 AR

As at 30th As at
September 31st March
2025 2025
R=B-HF AZE_RF
hA=t+H =A=+-H
HK$’000 HK$’000
FET BT
Note (Unaudited) (Audited)
hE=s (RBER) (RE%)
(3
Trade receivables JE Wk

- a joint venture ——F'EJA“’“E (i) 388 343
— an associate /N (ii) 5,022 10,884
5,410 11,227

Contract liabilities cRAE
— a joint venture ——M&EE AR (i) — 274
— an associate — — & & A A (ii) — 3,063
— 8,7

The balances with the related parties are included
in “Trade and bill receivables” and “Contract
liabilities” and denominated in RMB and USS$.

BB 2 R AIRBRERR IR &
REEIN - TAAREKRETE -
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f NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

& B4R & A HA B 7% & LB R
N

23 RELATED-PARTY BALANCES AND 23 BEEATERERS (&)
TRANSACTIONS (CONTINUED)

(a) Balances and transactions (Continued) (a) #EHREXS (E)
Balances with related parties (Continued) IR Ty 2 AL Ek (18)
The following is a summary of significant related RASKEFEEGRIERETZEKNEH
party transactions, which were carried out in the BAHZSHENT :

normal course of the Group’s business:

Six months ended
30th September
BERLA=1THILEAEA

2025 2024
—E-RE —E-EF
HK$’000 HK$'000
THET FTET
(Unaudited) (Unaudited)

(REEX) (REER)

(9
Management fee income from ERBWAR
services provided to: ?Eﬁi\ﬂﬁi? :

- a joint venture ——fEAEE AT (i) 7,194 7,195
— an associate ——MHtE AR (i) 6,309 7,602
13,503 14,797

Notes: [T

(i) During the periods ended 30th September 2025 and 2024, (i) REBE-—_E-_RER-_E-_MEALA= +
management services were provided by indirect wholly- HIEEME - AR TZFa‘ﬂﬁﬁéfM‘JE
owned subsidiaries of the Company to HSO Group, a joint REFRBZEKRA HSO%(Z]&QETZ’E.\
venture of the Company, at prices mutually agreed by BT IRME ZEIEIRS ©
both parties.

(ii) During the periods ended 30th September 2025 and 2024, (ii) REBE-—_E-_RER-_E-_MEALA= +
management services were provided by indirect wholly- AILEME AARRIZEEZEHNEA
owned subsidiaries of the Company to Skyline Group, an ﬁﬁEﬁH%Z{E%rﬁjSkyline;‘%(Z]&@ﬂ
associate of the Company, at prices mutually agreed by ZHEARNT)IREZEIERE -

both parties.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION ﬁ
BERE P E R KT
/

23 RELATED-PARTY BALANCES AND 23 BB HERRERS (E)
TRANSACTIONS (CONTINUED)

(b) Key management compensation (b) FEEEERM

Six months ended
30th September
BERA=1THLEAEAR

2025 2024

“E-hHEF —ETNE
HK$’000 HK$'000
THET FEx
(Unaudited) (Unaudited)
(REEK) (REER)

e

Salaries and allowances e MoEBh 4,317 4,465
Bonus TE4L 5,749 6,003

Pension costs - defined RIREKA—FE
contribution schemes HRETE 167 173
10,233 10,641
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWED T

OVERALL PERFORMANCE

During the first half of FY2025/26 (the “Period”), macro
uncertainties and regional dynamics continued to exert
influence on the operating landscape in Hong Kong and
Chinese Mainland. On the one hand, geopolitical tensions,
changing monetary policies, and supply chain disruptions
persisted on a global scale, casting doubts on general
investment sentiment and major infrastructure progress in
the region; on the other hand, despite the resurgence in
economic activity, consumer confidence and the private
property market continued to show weakness with subdued
transaction performance. These circumstances have led to
notable challenges for the Group, which has been keenly
serving the regional construction and renovation market.

Nonetheless, the Group was able to successfully navigate
the uncertainties and deliver resilient performance with
its niche positioning. Supported by its growing industry
recognition and the continued rollout of public housing
initiatives, the Group saw a surging demand for its off-
site prefabricated solutions, leading to a record-high
steel processing volume during the Period and financial
contributions that were able to offset market headwinds. In
Shanghai, despite rising supply and growing competition
in the commercial property space, the Group continued to
showcase its agile execution and adaptability, refining its
leasing strategies and enhancing tenant engagement to
maintain satisfactory occupancy rates during the Period.
Compounded by ongoing operational improvements and
disciplined cost control, the Group has delivered stable
profit performance during the Period, further underscoring its
adaptability and sustainability through economic cycles.

During the Period, the Group’s revenue recorded a moderate
year-on-year increase of 3.3%, rising from approximately
HK$989.7 million to approximately HK$1,022.8 million. This
was mainly attributable to the record-high production output
from its value-added Steels Processing Business, which
was able to offset the effect of lower average steel prices
compared with the same period last year. Gross profit
remained broadly stable at approximately HK$167.1 million
(FY2024/25: approximately HK$168.2 million), with gross
profit margin declining slightly from 17.0% to 16.3% due to
intensified market competition.

\4—6/ Hong Kong Shanghai Alliance Holdings Limited | JE&E A 1ERAR AR

BERR

“ECR/CABFEFF(ARGR]) - RELHE
THEE BRI TS # BT BRE R DB AR
MERRE - —HE @ EBARBER - BFK
REBE AR RN EREDE - HCBRERERS
mEANSTRANEAERZERBHMBE 57
H - @ELEEBHEARE  HEEELELAR
WEMSRRDBERR  XREFEEX - (FRE
ERBERARERKETSNEE  ELBERNEDS
REBER T BEKE -

BENRES  AEENEEBHNADMEE
7 RINEHMISTHEEN - M H TRENE
BRE - BEERAIMRAHAEETRIHEL
7t AEERISINERERRTT RE RIS AR
g NEAEOMENTERITESRHS  EMBE
BURAEEMSINEE - LBTE  BEAXERS
HhEE AT AL DA BGRF NG - ARBEDER L
BEEEE N MMSERE N  ERERAER
HERRI MRBEPNEE) - AHIRESIAMERIE
BE)HER o I ERER) 2B DUE K B REA A AR
B AEBEEANBRERG TRENENRR - E—
SR T HEKE BT ERDMA] AN

RAHE  REBHRAKRFEFEERI33% A
H989.7EBBIL EAEN1,0228BFEEBTT - |
AEMTEZARME M T IREEKNEELTE
S e BREKE T S FHEBER N BT R
M E - DPEFRKRBBE  EN167 188D
T(ZEZM/ —HYFE  H168.2HES L) ' £
MEREAMIGHFINEIH17.0% BH0R D = 16.3% ©



The resilient revenue growth and margin performance, along
with prudent cost control, have led to a stable profit level for
the Group, with profit for the Period reaching approximately
HK$50.4 million (FY2024/25: approximately HK$50.1 million).
It is important to note that these results were achieved
despite the absence of a one-off deferred tax assets
recognised during the Period (FY2024/25: approximately
HK$18.8 million), highlighting the significant improvement in
underlying performance.

For the Period, basic earnings per ordinary share of the
Company was HK8.31 cents, as compared with HK8.60
cents in the same period last year. By considering the stable
financial performance, the Board declared the payment
of an interim dividend of HK2.00 cents per ordinary share
(FY2024/25: HK1.80 cents).

BUSINESS REVIEW
Steels Distribution and Processing Business

Steels Distribution and Processing Business primarily
supplies construction and industrial steels in Hong Kong
and Chinese Mainland. In addition to its procurement and
distribution model, it operates one leading steel reinforcing
bar prefabrication yard in Hong Kong, providing customised
offsite cut-and-bend services. The prefabricated steel
reinforcing bars are ready for immediate use, offering
consistent product quality and full traceability, which
help reduce on-site labour, enhance safety, and minimise
construction waste.

During the Period, the Steels Distribution and Processing
Business delivered robust results despite challenging
market conditions. While overall delivery volume remained
stable, segment revenue increased by 7.4% year-on-year,
rising from approximately HK$781.0 million to approximately
HK$838.8 million. The revenue growth was largely
attributable to a record level of steel processing output,
reflecting broader market recognition of the Group's value-
added offsite prefabricated solutions.

To support the rise in steels processing demand, the Group
underwent ongoing process optimisation initiatives, which
further enhanced both production capacity and operational
efficiency. Along with its effective procurement strategy,
expanding economies of scale, and increasing contributions
from the value-added processing business, the segment
maintained a stable gross profit margin throughout the
Period, offsetting the effects of lower average steel prices.

RENWAZ R ENBEKTE - i EFEER AR
# - EARRESBFKFEARFRE - AHEEH
BMENS0ABERT(ZT -/ —“HHEF : &
501 A&BTT) - BER/IENE  AHRHNFER
RYARRENECEHEHEENER(Z T M/
“hMF  M188EEBIL) - Y RMRAKER
EBEAEDMSRENE -

ANPHE RRAREREB/REREF A8.318
fill» EFRHPAE8.60EM - EREBRANMER
R EEeERTHBREEREEAR2.008(1L(=
TP REF - 1.8078(L) -

£ 0]
WD 8RN T K

MEDHEIMTEEZTEEE R P EAENISIE
HEERTEZRME - KRB HEEAS - AE
BRELE-—HELNBTERAUMAARTS - 8
Wi P BRI E B A A ) B K & i IR 7S -
BREHAGBRENERmE NN ZENAEN
- BRISZEME A - EI R RER D TR 5
TEE  {MRESIEXLENE  RRRIVELRT
BEE} o

RAHR - BEMISTmPkE - MBI E R MTHE
HIIMGRBENEERE  AREBEINEHIFE
FoOHRANMLEELEFH74% HH781.0E S
BT EAEL8388HEB T - ARMENTEA
TR REANEENSINERMRFRES

e
Mmizsa A o

A B S E N TAR A S IR AT/ SR - ANEE IEH
TR - REUE —PRAELMZEREX -
LT ERHRBRE  MEREFEREN - AR
BRELNNNTEBRARBRBSERT - XD RGN
EAREGRRFRENEMEKRFE - 5 T #lEF159
B TR E
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As a result of the substantial increase in business volume
from the processing segment, effective cost control
measures, and prevailing lower interest rates, profit before
income tax of the Steels Distribution and Processing
Business increased significantly from approximately HK$45.0
million to approximately HK$63.3 million for the Period,
representing a year-on-year growth of 40.5%.

During the Period, the Group participated in a number of
major projects, including Fanling North New Development
Area (Phase 1), Shek Li Street Public Housing Development,
Tung Chung Public Housing Development, Pik Wan Road
Public Housing Development, and Shatin Water Treatment
Plant (South), among others.

Building Products Distribution Business

Building Products Distribution Business represents a
comprehensive value proposition for architects and
designers. It offers an extensive, well-designed, and
popular portfolio of branded sanitary wares, smart toilet
solutions, and fitting and kitchenware products, catering to
the needs of hotels, residential, shopping malls, airports,
and commercial buildings. It strives to provide a full chain
of services covering design, installation, logistics, and
technical support.

During the Period, the Building Products Distribution
Business encountered a challenging operating environment
in both Hong Kong and Chinese Mainland. On the retail
end, moderate economic growth and growing macro
uncertainties have led to diminishing disposable income
and consumer confidence, which in turn, contribute to the
soft demand within the mid-to-high-end home improvement
and renovation sector. On the commercial end, the property
market also experienced fewer transactions and delays in
new project launches, directly leading to fewer and smaller
orders for bathroom and sanitaryware products. Along with
the slowdown in public projects, bulk procurement activities
were notably impacted.
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Consequently, segment revenue declined by 13.0% year-
on-year, decreasing from approximately HK$166.6 million
to approximately HK$144.9 million. Gross profit margin also
saw a marginal reduction, primarily as a result of increased
price competition and promotional initiatives, as well as
a shift in revenue mix towards more competitive market
segments. Due to the Group’s proactive effort in expanding
its brand portfolio with the addition of new brands and new
product lines, the associated pre-operating expenses also
negatively affected the profit before income tax for the
Period. As a result, profit before income tax for the Period
similarly declined from approximately HK$13.0 million to
approximately HK$7.2 million.

Although the Period brought many challenges, the Group
remained one of the key players in the market, participating
in notable projects including Galaxy Macau, Hotel Jen and
Three Pacific Place.

Property Investment and Fund Management Business

As a niche market specialist in asset revitalisation and value
optimisation, the Group continues to adopt an “asset-light”
strategy for its property investment projects in Shanghai.
As at 30th September 2025, the Group manages a total
gross floor area (“GFA”) of approximately 161,724 square
meters, with assets under management valued at around
HK$8.1 billion. Among the three Central Park projects under
management, Central Park ® Pudong, wholly-owned by
the Group, aims to deliver sustainable rental income and
medium-to-long-term capital appreciation. The Group also
partners with leading investment funds on two other projects,
namely Central Park e Jing'an and Central Park ¢ Huangpu,
where it holds equity stakes and acts as a general partner
and/or investment manager to earn fee income.

The Shanghai commercial property market remained fiercely
competitive during the Period, with weakened demand
and an influx of new supply continuing to put pressure on
rental yields and tenant retention. Hence, segment revenue
reported a decline of 7.4% year-on-year, from approximately
HK$42.2 million to approximately HK$39.1 million, mainly
due to the decrease in average rental income, alongside a
reduction in management fee income.

Et - ZEHBHEBHKRAZRE TEK13.0% © AL
1666 BB BT NEKELH 14407 BB L - TFIX
ME/NETEE - TERANRTIHER S NE &R
HRENIE N - AREWHAESERERINAS TS
sl - BR R - AEBEREGETREESE - BUh
SIAFT AR M E AR - MEARRE R BT AR5 S 3 2N HR
MMBRATSHINEN BN T AEFE - At - NH
BMZEBDHNBRMAEHAIANBEZR T - B
13.0BBBTRALENT2BEEE T ©

HARNPEORBRS - ARBDAETS LRE

BERFEMN - HAZATZEARKRUENER - 215
BFVRTIAE ~ SIEERE kARG ES = EHA

FPHERERESELXK

EREEERERERRATEES R TEELE
MESTIHER - AEER EEIRERERE K
BERSHEIREE R - R _E_AF A=+
B ASEEEMERERE(REEDE]D AL
161,724 F 7Kk - T EEERBEENSIEST -
FEEMN=(FBERE R - RAEE « HRALE
BE2EHE  BEEELEUEEHSKA - WEF K
R RERNIEE ASETMEELNERERES S
1B URERBEARLTBRAEBAR SHIRELER
Fn o Z2EFERE o« FL KHPBE « EHMMEE
B HPEEEAKA -

AHE - EBREFHENSHFERAMR - FK
WSS AR HEREBADREEORLEFE
HEFEAE - AR FHESBRATERRYESE
BEWRAREBRYD  ZEBDEBHKRATRSET
BK7.4%  BH422ABBTTRLENI1EEE
T o
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Despite the headwinds, the Group’s local team responded
with dedication and careful planning - refining leasing
strategies, strengthening tenant engagement, and
repositioning assets to better align with the latest market
demand. These efforts helped stabilise occupancy rates and
maintain a steady stream of rental income, even as headline
rental levels softened. Notably, Central Park ® Huangpu
continued to solidify its reputation as a healthcare and
innovation hub, attracting reputable tenants with resilient
leasing performance.

Excluding the share of loss from associates and fair value
loss of investment properties, profit before income tax for
the segment recorded a slight decrease of 3.8% year-on-
year, from approximately HK$17.2 million to approximately
HK$16.5 million in the current period. The decline was
primarily driven by lower rental income. Nevertheless, the
Group made significant progress in cost control, particularly
in managing its interest expenses, which helped to mitigate
the impact of weakened demand and rental yield pressure.

The share of loss of investments accounted for using
the equity method also decreased from approximately
HK$13.0 million to approximately HK$8.9 million during the
Period, primarily due to the diminishing fair value losses on
investment properties as compared with the previous period.

OUTLOOK

Looking forward, the Group anticipates that the operating
environment will be characterised by ongoing macroeconomic
uncertainties and shifting industry dynamics. Factors such
as moderated economic growth, weak consumer sentiment
persistent, supply chain challenges, and increasing
competition are expected to bring further challenges to its
key operating segments.

As a response, the Group will closely monitor macro
development and stay agile in its strategy and operations.
To safeguard its profit margins and promote sustainable
development, the Group will also prioritise cost management
and operational efficiency, while seeking business
transformation opportunities that would strengthen its market
competitiveness.
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Regarding its Steels Distribution and Processing Business,
the Group is considering the addition of more value-added
services for the construction industry and upgrade the
processing plant with latest automation technology. As for
the Building Products Distribution Business, the Group is
also seeking new initiatives that would expand its brand
portfolio and product offerings, with an increasing emphasis
on green building materials and integrated solutions that
would cater to the latest consumer demand.

On its Property Investment and Fund Management Business,
as the Shanghai property market is expected to remain
subdued in the near term, the Group will maintain its focus
on elevating service quality and strengthening its role as an
industry hub operator, aiming to maintain occupancy rates
through distinctive tenant experiences. By cultivating a more
engaged tenant community, the Group also believes that it
can be more effective than the traditional landlord-tenant
model in generating stable lease income.

Throughout the years, the Group has remained dedicated
to agility, innovation, and operational excellence. Through
proactive planning and comprehensive transformation across
all lines of business, the Group is confident to capitalise on
emerging opportunities, and generate sustained value for
stakeholders in a complex and evolving environment.

CORPORATE FINANCE AND RISK MANAGEMENT
Financial Position

Compared with the financial year ended 31st March 2025,
the Group's total assets decreased from approximately
HK$2,555.4 million to approximately HK$2,519.8 million
as at 30th September 2025, mainly as a result of the
reduction in working capital. In breakdown, the Group’s
inventories decreased from approximately HK$342.9
million to approximately HK$276.5 million, with the average
inventory days of supply decreasing from 75 days to 66
days. The Group’s trade and bill receivables decreased from
approximately HK$361.0 million to approximately HK$334.9
million, with the average overall days of sales outstanding
decreasing from 52 days to 46 days. Net asset value of
the Group increased to approximately HK$1,163.0 million,
mainly attributable to profit for the Period and the translation
difference arisen from the appreciation of Renminbi (“RMB”)
for the Group’s net investments in Chinese Mainland.
Net asset value per ordinary share was equivalent to
approximately HK$1.68 as at 30th September 2025.

WMEDHRMTEBME @ AEBEIEE B AERET
FILR T ZIRERYS - ARFI RS BB
E—TTHBRBEBEMIHE - BESHEEBTE - A
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BRIBEK

FHERENMESELEK I E - ARRE LEE
WEMSEBRDAZ N - AEEREEZ TR
REmE - LEREEERBERITEAF P LEE
ENAE BNBBBEFNEFRRALFHA
R RKERE EBRYEARBRNELHL
B - RARREGNEEEATRAEHRE
WEE KA -

ZER  AEBRRRFEHES - QM= BEEN
BR o BBAEMARMEXBONEEEL - K
SEAELREREFNEE  EREEENTHST
REARNEAEREER-
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BRI
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AREBFREERL 5554888 THRE - -H
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Compared with the financial position as at 31st March
2025, the Group's cash and cash equivalents and pledged
bank deposits increased from approximately HK$179.7
million to approximately HK$202.1 million. The Group’s
borrowings decreased by approximately HK$76.6 million
to approximately HK$1,046.0 million as at 30th September
2025. Gearing ratio (net debt, which is total borrowings
minus pledged bank deposits and cash and cash
equivalents, divided by capital and reserves attributable
to owners of the Company plus net debt) decreased from
48.5% t0 44.2%.

In terms of liquidity, the Group’s current ratio further
improved from 0.86 to 0.92. During the Period, the Group
utilised its excessive cash to repay certain short-term bank
borrowing with relatively high interest rates, and was able to
renegotiate existing credit facilities at more favorable interest
rates and terms to reduce short-term commitments. In the
opinion of the Directors, after due and careful consideration
of the internally generated funds and banking facilities
presently available to the Group, the Group has sufficient
financial resources to meet its liabilities as they fall due, and
is able to carry on its business without significant disruption.

The Group will continue to closely monitor the turnover of
its working capital and take various cost containment and
efficiency enhancement measures to strengthen its liquidity.

Financial Resources

The Group’s financing and treasury activities are centrally
managed and controlled at the corporate level. The
Group’s overall treasury and funding policies focus on
managing financial risks including interest rate and foreign
exchange risks; cost-efficient funding of the Company and
its subsidiaries; and yield enhancement from time to time
when the Group’s cash position allows. The Group has
always adhered to prudent financial management principles,
including the selection of appropriate security investments
according to the Group’s treasury investment policy.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group’s trade financing remained primarily supported
by its bank trading and revolving facilities for its Steels
Distribution and Processing Business and Building Products
Distribution Business, as well as term loans for its Property
Investment and Fund Management Business. As at 30th
September 2025, about 64.7% of the Group’s interest-
bearing borrowings were denominated in HK dollar and
about 35.3% in RMB. These facilities are either secured
by pledged bank deposits and/or corporate guarantees
provided by the Company or the Group’s machineries and
investment properties. All of the above borrowings were on
a floating rate basis. Interest costs were levied on interbank
offered rates plus a very competitive margin. RMB loans of
the Group have been obtained from domestic and foreign
banks in the amount of RMB338.6 million. Interest costs
of RMB banking facilities were based on Loan Prime Rate
adjusted with competitive margins. The maturity of the
Group’s borrowings as at 30th September 2025 was as
follows:

BEENmED T

o

REBIMESERMIEEREEMBDHERZ
EoMEFERHRTNESRBERETBREX
B MEHERARESELEBIHTHERR
B -WN_TE-_AFAAZTH  KEEMHE
BB HI6A.7% LABTTETE - 82 F4935.3% A A
R¥EE - ZEMEABRBEERBITEREHA
DRRBZ ARERIAEB 2 #ESRIGEMEE
BIEWE - L EFMBEEBEYRZSHFERTE - FIE
BRANRTRERERNFEEFERF N Z BEE5T
B - AEEEARERIINERTESHEEAAR
#3386 ABILZARBEER - ARBIRITRE
FIBBRNIEERTISHREF EAEEREZINIAS
B REAR T -_RAFNA=TRHZERIHIE
SR

Maturity Profile

FHIBR
Within 1 year 1-2years 2 - 5 years Over 5 years
1R 1Z22% 2E5F ZN5F
70.1% 2.7% 10.2% 17.0% 100.0%
Charges on Assets BEEEA

As at 30th September 2025, the Group had certain charges
on assets which included (i) bank deposits of approximately
HK$0.8 million (31st March 2025: approximately HK$0.7
million), which were pledged as collateral for the Group’s
bill payables; (ii) investment properties of approximately
HK$1,269.9 million (31st March 2025: approximately
HK$1,246.6 million), which were pledged as collaterals for
certain bank borrowings of the Group; and (iii) machineries
of approximately HK$7.3 million (31st March 2025:
approximately HK$7.8 million), which was included in
property, plant and equipment, and was used to secure the
Group’s hire purchase liabilities.

RIZB-RAFAA=+TH rEBEFETEEMRE
B BROMNOBEEATZRITFR(ZE A
FZR=1T—H:KHNO07TAEBETZRITENRIE
RASBRNEBRZEM G (i)#1,26998 8
BLZREMECZE_AF=ZA=+—8:4
1,246 6 BB TIMERAERBE TRITEEZE
W@ AR(NN73IBEBT(ZZE_AF=A
=t—B #H78ABEL) ZHIGIAYE K
ELERE)BEARERBREZERR

)‘1

2025/26 Interim Report | AR \5_3)



MANAGEMENT DISCUSSION AND ANALYSIS

BEENWEDN

Foreign Exchange Risk

The Group’s businesses are primarily transacted in HK
dollars, US dollars, and RMB. As the exchange rate between
HK dollars and US dollars is pegged, the Group believes its
exposure to exchange rate risk arising from US dollars is not
material. Facing the volatility of RMB, the Group will, among
others, continue to match RMB payments with RMB receipts
to minimise realised exchange exposure.

Forward foreign exchange contracts would be entered into
when suitable opportunities arise and when management
of the Group considers appropriate, in order to hedge
against major non-HK dollar currency exposures. It is the
Group’s policy not to enter into any derivative transaction for
speculative purposes.

Capital Expenditure

During the Period, the Group’s total capital expenditure
amounted to approximately HK$2.6 million (30th September
2024: approximately HK$2.9 million), which was primarily
financed through cash generated from operating activities.
Capital Commitments

As at 30th September 2025, the Group’s total capital
commitments amounted to approximately HK$134.6 million
(31st March 2025: approximately HK$102.9 million).

Contingent Liabilities

As at 30th September 2025, the Group had no material
contingent liabilities (31st March 2025: Same).

Material Acquisitions and Disposals
The Group did not have any material acquisitions and

disposals of subsidiaries and associated companies during
the Period (30th September 2024: Same).
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MANAGEMENT DISCUSSION AND ANALYSIS ﬁ
BEEEWED
/

PARTICULARS OF MAJOR PROPERTIES TEYECHE

As at 30th September 2025, the Group's properties held for RZZE-_RAFNA=1H8  AEBEEREZYE
investment and their particulars are as follows: REFEHY WO -

Approximate
attributable
above-ground
GFA (square
meters)
(excluding

Property name car-parking Number of car Group’s
and location Existing use Tenure spaces)  park spaces interests

WAL L
BEEE
(%)
WE LB (FEEEER)  BEAHE  AEEZEH
()
Central Park ¢ Pudong Commercial offices Medium term*
No. 2399 Zhangyang Road,
Pudong New Area,

Shanghai, China 24,752 170 100%
FBE o R HERAE R

FE EETRRIE

R 2399 5%
Unit 606, Sanlian Building Commercial offices Medium term*

No. 8 Huajing Road,
Pudong New Area,

Shanghai, China 37.64 = 86.2%
ZHRE 606 E BEMLE R

PELETRRIRERRKSR

* Medium terms are for leases of less than 50 years but not less than 10 * FEARE DRSO FEBRDR10F -
years.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWED T
.\

SIGNIFICANT INVESTMENTS HELD

|

FiREARRE

R=B-RFAA=+E  AEEFHHEARE
BT -

As at 30th September 2025, the particulars of the significant
investments held by the Group are as follows:

Total number of shares and
percentage of ownership interest
attributable to the Group
AEEFEROAER
REREGEAL

As at
30th September 2025
R-B-HfF
nB=tH
Percentage to
total assets
of the Group
HALE
EEBEY
B

Place of business/
country of establishment/
incorporation

gENY/

30th September
2025

30th September
2024

Carry amount
kA
HK$°000
TR

“ECRE
NA=tH

b S 13
nB=tH

Name of entity
EEEH

Unlisted, ordinary shares

Fimo ZER
HSO Group (Note i) Chinese Mainland/ 3,989.53 shares  3,865.70 shares
British Virgin Islands 226,873 9.0% and 15% and 15%
HSO & B (friTi) PEAE/ ZBELES 3,989.531% 3,865.701%
K 15% K 15%
Skyline Group (Note ii) Chinese Mainland/ 5 shares 5 shares
British Virgin Islands 43,290 1.7% and 5% and 5%
Skyline S8 (PifF i) REAKE/ RERLES 5B K 5% 5B & 5%
Notes: PftaE

HSO Group is principally engaged in property investment and fund
management business in Chinese Mainland and is owned as to
15% by Plentiful Praise Limited (“Plentiful”, an indirect 62% owned
subsidiary of the Company) and 85% by Reco Wisteria Private Limited
(an independent third party). As at 30th September 2025, Plentiful
has contributed capital, aggregated to approximately US$39,896,000
(31st March 2025: US$39,379,000), and the investment in HSO Group
is accounted for using equity method in accordance with HKAS 28
(Amendments) Investment in Associates and Joint Ventures. Please
refer to Note 15 to the accompany unaudited condensed consolidated
financial statements for details.

Skyline Group is principally engaged in property investment and project
management business in Chinese Mainland and is owned as to 95%
by Apollo Skyline Holding Limited (an independent third party) and 5%
by Top Bloom Group Limited (“Top Bloom, an indirect wholly-owned
subsidiary of the Company). As at 30th September 2025, Top Bloom
has contributed capital, aggregated to approximately US$10,110,000,
equivalent to approximately HK$78,965,000 (31t March 2025:
US$10,110,000, equivalent to approximately HK$78,965,000), and the
investment in Skyline Group is accounted for using equity method in
accordance with HKAS 28 (Amendments) Investment in Associates and
Joint Ventures. Please refer to Note 15 to the accompany unaudited
condensed consolidated financial statements for details.
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Skylne EEEZRAFEAERERHERERESE
EETE - HEfApollo Skyline Holding Limited (&% 2
E=7 B 95% 2 M Top Bloom Group Limited
([Top Bloom]) (AR R EEZEH EA R ) A 5% H#
HF-RZTE-_HFNA=1+H  Top BloomEB A HE
10,110,000 % 7T (1 E 14 41 78,965,000 B TT) (ZE=HF
=ZH=+—8 :10,110,000 & T (fHE R 47 78,965,000 /8
J0)) + W Skyline R E 2 R ERIBEE B S ERIE 28 57
(BT R AR R A ARIREUERIEIIE - 1558
2BAREMT 2 IS BARER A I TS IRKR ML 15 ©



MANAGEMENT DISCUSSION AND ANALYSIS

HUMAN RESOURCES

The Group puts a strong emphasis on nurturing talents,
with its growth strategy built around its strong commitment
to people. The Group strives to provide competitive
remuneration packages, along with a safe and pleasant
working environment with constant learning and growth
opportunities, so as to attract and motivate employees.

As at 30th September 2025, the Group employs 258 staff
(81st March 2025: 255 staff). Total staff costs during the
Period, including the contribution to retirement benefit
schemes, amounted to approximately HK$66.0 million (30th
September 2024: approximately: HK$53.4 million). During
the Period, no option has been offered and/or granted to
its directors and employees under the share option scheme
adopted by the Company.

BEENWEDN

ADER

AEBEEATE  HEERRBE-EFENHA
A E R RBNLHESERBRR -  ARBEREER
FHNHFM SRR LABET - TN RETA
EREHFENTERE  YRARFRESEE EE

NR_EBE_RFNA=+H  AEERAH258%E
B(ZE-_RAF=A=+—H : 255%EE) - ®’A
Hif - BE IR A(BRRREINGEIEHZ) AL
66.0EBET(ZE-_WFNLA=+H : 45348
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OTHER INFORMATION
HipE

INTERIM DIVIDEND

The Board has declared an interim dividend of HK2.00 cents
per ordinary share for the six months ended 30th September
2025 (30th September 2024: HK1.80 cents per ordinary
share). The interim dividend will be payable on Thursday, 8th
January 2026 to shareholders whose names appear on the
register of members of the Company at the close of business
on Friday, 19th December 2025.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
Wednesday, 17th December 2025 to Friday, 19th December
2025, both days inclusive, during which period no transfer
of shares will be registered. In order to qualify for the interim
dividend, all properly completed transfer forms accompanied
by the relevant share certificates must be lodged with the
branch share registrar and transfer office of the Company
in Hong Kong, Computershare Hong Kong Investor Services
Limited of Shops 1712-1716, 17th Floor, Hopewell Centre,
183 Queen’s Road East, Wanchai, Hong Kong for registration
not later than 4:30 p.m. on Tuesday, 16th December 2025.

DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30th September 2025, the interests and short positions
of the directors of the Company (the “Directors”) and chief
executives 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 Securities
and Futures Ordinance (the “SFQO")) which (a) were required
to be notified to the Company and The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they were taken or deemed to
have under such provisions of the SFO); or (b) were required
pursuant to Section 352 of the SFO to be entered in the
register referred to therein; or (c) were required pursuant to
the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) as set out in Appendix C3
to the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) to be notified to the Company
and the Stock Exchange, were as follows:
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Long positions in shares of the Company

OTHER INFORMATION
Hitt&E#
4

KRR ZRB2HR

()

Attributable

interest to
the Director

EXRGED

Name of Director

Esf4

Capacity
56

Number
of shares

RO #E

Approximate

Aggregate
interest

CHE §

percentage
BREDL

Mr. Yao Cho Fai Interest of controlled corporation, Deemed interest
Andrew Perfect Capital International Corp. (indirectly)
AL (Note a) 89,537,806 14.06% 89,537,806
SHEHIA ) Perfect Capital International Corp. B/ 21
g (K a) (%)
Interest of controlled corporation, Deemed interest
Huge Top Industrial Ltd. (Note b) (indirectly) 190,424,000 29.92% 190,424,000
41728 Huge Top Industrial Ltd. WIRIERR < e
2R (s b) (%)
Beneficial owner 100% (directly) 3,918,000 0.62% 3,918,000
EnEBA 100% (E#)
283,879,806 44.60% 283,879,806
Notes: Fsx -
a. Mr. Yao Cho Fai Andrew (“Mr. Yao”) was beneficially interested in these a. g E((hcx) BRE2EHE 2 A Bl Perfect

shares through his wholly-owned company, Perfect Capital International
Corp. (“Perfect Capital”). Mr. Yao is the sole director of Perfect Capital.

b. Mr. Yao was deemed to be interested in these shares through his
controlling company, Huge Top Industrial Ltd. (“Huge Top”). Mr. Yao
directly held approximately 48.81% and indirectly through Perfect
Capital owned approximately 42.86% of the issued shares of Huge Top.
Mr. Yao is the sole director of Huge Top.

Save as disclosed above, as at 30th September 2025, none
of the Directors, chief executives of the Company and their
associates had any personal, family, corporate or other
interests or short positions in the shares, underlying shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO)
which (a) were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (include interests and short positions which they
were taken or deemed to have under such provisions of the
SFO); or (b) were required pursuant to Section 352 of the
SFO to be entered in the register referred to therein; or (c)
were required pursuant to the Model Code to be notified to
the Company and the Stock Exchange.

Capital International Corp. ([ Perfect Capital |) Bz #55
ZERAD o PhsEE Ty Perfect Capital ZMe—EE ©

b. ok % 4 3B 1B E 45§ 2 A AlHuge Top Industrial Ltd.
(THuge Top DWIRIEHBERZSRMO 2= - hEEH
1% 5 #048.81% & i& 1B Perfect CapitalE # B 4
42.86% Z Huge Top B Z4TRRD ° #k4E4 Th Huge Top 2
M—EE-

B EXFREBEES  RZE-AFAA=+H &
= ARBZBRITHA B MR EZ BB ARER
AprS AR AR (ERLES KRS EM
FEXVER) Z Bt - HEARNDKERETES ()R
BEFMBEGIIEXVEE7RESD LA
AR R A(BREREBES ARG ZZ
ERERSREFLRIERER 2R FKR) + K
(b) ZBI AR EZ KB GBI 5 352 16 T AT
BEZELMA () REBEFETALANEAR
A MBS R P EAIEA - Kk - RES AR

LA
KB o
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OTHER INFORMATION
HipE#

-
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ARRANGEMENT FOR DIRECTORS TO PURCHASE
SHARES OR DEBENTURES

Save as disclosed in this report, at no time during the six
months ended 30th September 2025 was the Company or
any of its subsidiaries a party to any arrangements to enable
the Directors or any of their spouses or children under the
age of 18 to acquire benefits by means of the acquisition
of shares in or debentures of the Company or any other
body corporate, and no Directors or chief executives of the
Company or their respective spouses or children under the
age of 18 had been granted any right to subscribe for equity
or debt securities of the Company nor exercised any such
right.

PERSONS WHO HAVE INTERESTS OR SHORT
POSITIONS WHICH ARE DISCLOSEABLE UNDER
DIVISIONS 2 AND 3 OF PART XV OF THE SFO

Other than interests disclosed in the section headed
“Directors’ Interests and Short Positions in Shares,
Underlying Shares and Debentures” above, as at 30th

September 2025, according to the register of interests kept
by the Company under Section 336 of the SFO, the following
entities had interests or short positions in the shares and
underlying shares which fall to be disclosed under Divisions
2 and 3 of Part XV of the SFO:

ESRERNIEERNRZE

BABEMBREEIN  RBEE-_T-_AFNAA=T
B LE7RMELA AR - AR F) sk E A E R E
WER MM - AEEFHWE 2 EE BN
TARA T FRAREBBEARR RS EMEAM

EANBRBROIEEEMR P RS MEFHA
NCIPAST SR ON =% E 0 = W AN AP

T2 F R ERE RN AREA QR RAKE
BRSHDITELZFEN -

*EE%%&EH S RBIEXVEE2RE
THERAREREBIRBEZAL

ﬁ%t‘xf%%ﬁ’\ﬁxf AR R EREE 2
Bl—EmmEERIN \_7_EE$)LH
_-i—EI BARBREES MG 5HI5F 336 1577
ENBRM S - THERRERN MARRER N T
BRERBEESMBEHROIEXVEBE 2 RFE 3D E
ARAARRAREZEBEIORR

Number of Approximate
Capacity shares percentage
514 B8 E BHABE D
Perfect Capital Beneficial owner 89,537,806 14.06%
EnlAA
Interests of controlled
corporation a 190,424,000 29.92%
S| N o
279,961,806 43.98%
Huge Top Beneficial owner 190,424,000 29.92%
EnlAA
Mr. Wong Koon Chi Beneficial owner 44,708,000 7.02%
Tz k4 E=AA
Note: fisE -
a. These shares were held by Huge Top. Perfect Capital owned a. ZER DB Huge Top#HA ° Perfect Capital %A Huge

approximately 42.86% of the issued shares of Huge Top and therefore
was deemed to be interested in these shares.
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Save as disclosed above, as at 30th September 2025,
the Directors were not aware of any other persons (other
than Directors or chief executives of the Company) who
had interests or short positions in the shares, underlying
shares or debentures of the Company or any associated
corporations (within the meaning of Part XV of the SFO)
which would fall to be disclosed to the Company under
Divisions 2 and 3 of Part XV of the SFO.

SHARE OPTION SCHEME

The Company adopted a share option scheme on 11th
August 2021 (the “2021 Share Option Scheme”). The
purpose of the 2021 Share Option Scheme is to provide
incentives to participants to contribute to the Group and/
or to enable the Group to recruit and/or to retain high-
calibre employees and attract human resources that are
valuable to the Group. The participants of the 2021 Share
Option Scheme include any employee (whether full time or
part time), executive or officers of the Company or any of its
subsidiaries (including executive or non-executive Director)
and any business consultant, financial or legal adviser of
the Company or any of its subsidiary or any other person,
who satisfies the criteria prescribed by the terms of the 2021
Share Option Scheme.

Under the terms of the 2021 Share Option Scheme,
the Board may, at their discretion, grant options to the
participants who fall within the definition prescribed in
the 2021 Share Option Scheme to subscribe for shares
of the Company at the price not less than the highest of:
(a) the closing price of the shares as stated in the Stock
Exchange’s daily quotations sheet on the date of offer of the
grant of the option, which must be a business day; (b) the
average closing price of the shares as stated in the Stock
Exchange’s daily quotations sheets for the five business
days immediately preceding the date of offer of the grant of
the option; and (c) the nominal value of the shares.

The total number of shares which may be allotted and
issued upon exercise of all options to be granted under the
2021 Share Option Scheme was up to 10% of the number
of shares in issue as at 11th August 2021 (i.e. 64,123,231).
The limit on the number of shares which may be issued upon
exercise of all outstanding options granted and yet to be
exercised under the 2021 Share Option Scheme, together
will all outstanding options granted and yet to be exercised
under any other share option scheme(s) of the Company
and/or its subsidiaries must not exceed 30% of the shares in
issues from time to time.

B EXAIREEN  RZTE_RFNA=+H &
EXTABEEAEMAL(EFTHARRSRIT
BABRBRINRARRBHAEMEREE(ERRESH
BB GPIE XV #B) 2 fn - iRk S ERE S
BRERBESNBEHROIEXVEBE2 RFE 3D E
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Unless approved by the shareholders of the Company,
the total number of shares issued and to be issued upon
exercise of the share options under the 2021 Share Option
Scheme and the share options granted under any other share
option scheme(s) of the Company and/or its subsidiaries
to each grantee (including both exercised or outstanding
options) in any 12-month period must not exceed 1% of the
shares in issue for the time being.

There is no minimum period for which an option under the
2021 Share Option Scheme must be held before such option
be exercised. A non-refundable consideration of HK$10.00
is payable by the grantee to the Company no later than 28
days from the date of grant on acceptance of the offer.

The 2021 Share Option Scheme was effective from 11th
August 2021 and unless otherwise cancelled or amended,
will remain valid and effective for the period of ten years
from that date (i.e. 10th August 2031).

No share option has been granted by the Company under
the 2021 Share Option Scheme since its adoption.

Further details of the terms of the 2021 Share Option Scheme
were contained in the Company’s circular dated 12th July
2021.

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

During the six months ended 30th September 2025, neither
the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company'’s listed securities.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

During the six months ended 30th September 2025, the
Company has applied the principles of, and complied
with, the applicable code provisions set out in the section
headed “Part 2 - Principles of good corporate governance,
code provisions and recommended best practices” of
the Corporate Governance Code (the “CG Code”) under
Appendix C1 to the Listing Rules, except for CG Code
provision C.1.6 and CG Code provision C.2.1.
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CG Code provision C.1.6 stipulates that generally
independent non-executive directors should attend general
meetings to gain and develop a balanced understanding
of the views of shareholders. Mr. Li Yinquan was unable to
attend the annual general meeting of the Company held on
22nd August 2025 due to his other engagement.

CG Code provision C.2.1 stipulates that the roles of the
chairman and the chief executive should be separated and
should not be performed by the same individual. However,
Mr. Yao serves as both the Chairman and Chief Executive
Officer (i.e. Chief Executive). The Board believes that the
vesting of the roles of both Chairman and Chief Executive
Officer in Mr. Yao will enable him to continue to provide the
Group with strong leadership, efficient usage of resources,
as well as effective planning, formulation and implementation
of the Company’s business strategies. The day-to-day
management and operation of the Group will continue to
be the responsibility of the management team under the
monitoring of the executive committee of the Company and
Mr. Yao’s leadership.

CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS AND RELEVANT EMPLOYEES

The Company has adopted the Model Code as set out
in Appendix C3 to the Listing Rules, as amended from
time to time, as its own code of conduct (the “Company’s
Model Code”) regarding securities transactions by the
Directors. Having made specific enquiry of all Directors,
they all confirmed that they have complied with the required
standard set out in the Company’'s Model Code during the
six months ended 30th September 2025. The Company's
Model Code also applies to other specified relevant
employees of the Group who are considered to be likely in
possession of inside information in respect of their dealings
in the securities of the Company.

CHANGES IN THE INFORMATION OF DIRECTORS

Subsequent to the date of the 2024/25 Annual Report up
to the publication of this report, changes of information of
Directors (i.e. changes of Directors and composition of the
board committees) of the Company are set out below:

(a) Mr. Xu Lin Bao retired as an independent non-executive
director, chairman of the remuneration committee (the
“Remuneration Committee”) and a member of each of
the audit committee (the “Audit Committee”) and the
nomination committee of the Company on 22nd August
2025; and
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(b) Ms. Cheung Marn Kay was a member of the
Remuneration Committee and subsequently been
appointed as the chairlady of the Remuneration
Committee on 22nd August 2025.

Save as disclosed above, the Company is not aware of other
changes in the Directors’ information which are required to
be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

AUDIT COMMITTEE

As at the date of the publication of this report, the Audit
Committee comprises three independent non-executive
Directors and is chaired by Mr. Li Yinquan who has
appropriate professional qualifications or accounting or
related financial management expertise as required under
Rule 3.10(2) of the Listing Rules. Scope of the work of the
Audit Committee is defined and approved by the Board in
relation to various internal controls, risk management and
audit issues with a view to further improve the Company’s
corporate governance. The terms of reference of the Audit
Committee are aligned with the provisions set out in the CG
Code. The Audit Committee has reviewed and discussed
auditing, internal controls, risk management and financial
reporting matters including review of the results for the
six months ended 30th September 2025. They are also
of opinion that such statements comply with applicable
accounting standards and legal requirements, and that
adequate disclosures have been made.

On behalf of the Board
Yao Cho Fai Andrew
Chairman

Hong Kong, 27th November 2025
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