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CORPORATE INFORMATION
ATEE

BOARD OF DIRECTORS
Executive Directors

Mr. Tang Ho Hong, Chief Executive Officer
Ms. Ching Tak Won Teresa
Mr. Yiu Chi Man

Independent Non-executive Directors

Mr. Li Wing Sum Steven
Mr. Sung Tze Wah
Dr. Chan Ho Wah Terence

AUDIT COMMITTEE

Mr. Li Wing Sum Steven, Chairman
Mr. Sung Tze Wah
Dr. Chan Ho Wah Terence

REMUNERATION COMMITTEE

Dr. Chan Ho Wah Terence, Chairman
Mr. Tang Ho Hong

Mr. Li Wing Sum Steven

Mr. Sung Tze Wah

NOMINATION COMMITTEE

Mr. Sung Tze Wah, Chairman
Mr. Tang Ho Hong

Mr. Li Wing Sum Steven

Dr. Chan Ho Wah Terence

In case of any inconsistency between the English text and — ZKIRE 2 XMk E X R K B (F 05 25 8L
Chinese translation of this annual report, the English text shall

prevail.
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Corporate Information (Continued)
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Mr. Tang Ho Hong, Chairman
Ms. Ching Tak Won Teresa
Mr. Yiu Chi Man

COMPANY SECRETARY

Mr. Yiu Chi Man

(appointed with effect from 25 January 2025)
Mr. Cheung Chin Wa Angus

(resigned with effect from 25 January 2025)

AUTHORISED REPRESENTATIVES

Mr. Tang Ho Hong
Mr. Yiu Chi Man

(appointed with effect from 25 January 2025)
Mr. Cheung Chin Wa Angus

(resigned with effect from 25 January 2025)

AUDITOR

Ernst & Young
Certified Public Accountants
Registered Public Interest Entity Audlitor

LEGAL ADVISERS

Gallant
Johnson Stokes & Master
Reed Smith Richards Butler LLP

PRINCIPAL BANKERS

Bank of Communications (Hong Kong) Limited
Bank of Dongguan

Bank SinoPac

China CITIC Bank International Limited

China Construction Bank (Asia)

Chiyu Banking Corporation Ltd.

Chong Hing Bank Limited

CTBC Bank Co Ltd.

Dah Sing Bank, Limited

Hang Seng Bank Limited

Industrial and Commercial Bank of China (Asia) Limited

O-Bank Co., Ltd.

Shanghai Pudong Development Bank

The Bank of East Asia, Limited

The Hongkong and Shanghai Banking Corporation Limited
United Overseas Bank Limited
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Corporate Information (Continued)

REEH (8)

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Suite 3201, 32/F, Skyline Tower
39 Wang Kwong Road
Kowloon Bay

Kowloon

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE IN BERMUDA

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

BRANCH SHARE REGISTRAR AND TRANSFER
OFFICE IN HONG KONG

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

BOARD LOT

4,000 shares

INVESTOR RELATIONS
Email: pr@woproperties.com
WEBSITE
www.woproperties.com
STOCK CODE

1243
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FINANCIAL HIGHLIGHTS

R E5 2

Year ended 31 March
BE=HA=1+—HLEE

2025 2024
—E_RE —EUE
HK$'million HK$'million
BEAT BEBT
Contracted sales (included Joint Ventures) &HHERE (IF8E %) 3,349 1,708
Revenue WA 1,255 298
Gross profit EF] 139 74
Write-down of properties under MIHE R =B (229) (692)
development, net and properties FIELEYE
held for sale
Share of profit and losses of joint-ventures ~ FE{LG & & % 7 G K& (343) 263
(Note) B8 (sH)
Loss attributable to owners of the parent ~ BABHAE AE(LEIE (977) (733)
Loss per share (HK cents) BIREE GB)
— Basic and diluted —EARREE (6.43) (4.82)

Note: Included in the share of profits and losses of joint ventures was
a write-down of properties under development and held for sale
amounting to HK$521 million for the year ended 31 March 2025 (2024:

Mz BE_EZ_AFE=A=+—BHLEE ELEE
EhEEIEREROESEETYERSFY
E )% 7 5 521,000,00058 7T (Z & ZFO4F :

HK$87 million).

87,000,00078 7T) ©

Total assets B E HK$7,271 million HK$9,890 million
727MEEAT  980BEEET
Net assets BEFE HK$3,423 million HK$4,447 million
3,423BE AT 4,447 BB ETT
Net asset value per share SREEFE HK$0.225 HK$0.293
0.225% 7T 0.2937% 7T
Bank gearing ratio IRITEMELE 74.5% 73.4%
CONTRACTED SALES REVENUE
STHHE A
HKS$ million HK$ million
BEET BEAT
4,000 2,500
3,211 3.349 1,991.8
2,000
3,000
2,573
5 000 1,500 1,254.6
, 1,708
1,533 1,000
1,000
500 3395 297.9
L v
0 0 =
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
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Financial Highlights (Continued)

R F5 2 (48)

ASSETS EMPLOYED
FRAEE

As at 31 March 2025
RZEZRF=A=+—H

0.1%

Asset Management
21.7% BEEE
Property Investment
MERE

7.5%
Cash and
Corporate Assets

RERABDEE

70.7%

Property
Development
and Trading

VEERNES

EQUITY ATTRIBUTABLE TO OWNERS
OF THE PARENT
ISYNGIE PN

HK$ million
BEAT

6,000

5023.0 2.172.8 5,271.8
5000
4,450.6

N 3,478.7
3,000
2,000
1,000

0

2021 2022 2023 2024 2025
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CAPITAL AND LIABILITIES
BEfXRkEE

As at 31 March 2025
RZEZRF=B=+—H

4.8%
Other Liabilities and
Non-controlling Interests

Hith & R IR i 47.8%

Capital and Reserve

R

47.4%
Bank and Other Borrowings
IRITRHEMBEE

BANK GEARING RATIO

RITEELEER
%
[EpiNss
80 77.1 134 745
68.2
59.4
60
40 | |
20
0

2021 2022 2023 2024 2025
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CHIEF EXECUTIVE OFFICER’S STATEMENT

THABHEERS

DEAR SHAREHOLDERS,

On behalf of the board of directors (the “Board” or the
“Director(s)") of Wang On Properties Limited (the "Company”
or "Wang On Properties”, together with its subsidiaries, the
"Group”), | am pleased to present the annual results of the
Group for the year ended 31 March 2025 (the “Year” or “2025
Financial Year").

BUSINESS DEVELOPMENT
Challenges

In 2025, the Hong Kong real estate market is facing a complex
and challenging situation. The oversupply of private housing,
with a large number of unsold units and a significant increase
in potential supply in the next five years, is intensifying market
competition. The uncertain global economic environment,
including the ongoing tariff war between the USA and China,
further complicates matters. The fluctuations in interest
rates, and the prolonged high interest rate environment have
increased the financing costs for developers and the mortgage
costs for buyers, thereby affecting market transactions. The
commercial real estate market, especially the commercial office
and retail market, is facing problems such as high vacancy rates
and a decline in rent and capital prices.

In March 2025, our company successfully carried out a significant
refinancing exercise. This achievement was particularly
noteworthy, given the challenging market environment where
banks were reluctant to offer clean loans to property developers
in Hong Kong. Despite these headwinds, our team’s unwavering
efforts and strategic approach enabled us to navigate through
the difficulties. Post-refinancing, we witnessed a remarkable and
rapid improvement in our loan maturity profile, strengthening
our financial position and enhancing our long-term stability. This
accomplishment highlights our resilience and ability to adapt in
a complex and demanding market, setting a solid foundation for
future growth and sustainable development.

Wang On Properties Limited ¢ Annual Report 2025
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HRER

“ECRF o BERMEMGRREM BT Mk
B oM AETHERR REBUREH  BRK
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FHaEE BMREENRMEN AN R ERRIEMN
> HHERSEMZIEE -HEREMETE (LH
EREMAERTEDS) BRSEEX - HEM
ERERTERERE
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Chief Executive Officer’s Statement (Continued)

During this financial year, our sales team demonstrated
exceptional capabilities and tenacity, achieving remarkable
results despite the challenging market conditions in Hong
Kong. Facing a high-supply environment and elevated interest
rates, we launched three new projects for sale: FINNIE, 101
KINGS ROAD and Coasto. Against all odds, our sales team’s
unwavering dedication, innovative marketing strategies, and in-
depth understanding of customer needs enabled us to secure
a total contracted sales of approximately HK$3,349 million. As
a small developer, this accomplishment is a testament to our
team'’s professionalism and the unique value proposition of
our projects. It not only showcases our competitiveness in the
market but also instills confidence in our ability to thrive and
create value for our stakeholders even in the most demanding
circumstances.

Opportunities from talents schemes

The Hong Kong Government has implemented several schemes
for attracting talents to work in Hong Kong, e.g. Top Talent
Pass Scheme, Quality Migrant Admission Scheme etc. It has
led to a significant increase in housing demand, both in terms
of home-buying as high-caliber talents seek quality residences
to settle down, and in the residential rental market where
many newcomers initially opt to lease. We have dedicated
significant efforts to understanding the unique preferences and
requirements of these top talents when it comes to residential
living. Our residential units are designed with layouts and
specifications tailored to meet their expectations. Our aim is
to offer them not just a place to live but a home that provides
comfort, functionality, and a sense of luxury.

In addition, we are exploring the opportunity to diversify our
offerings by converting some of our residential units into
investment properties primarily for rental purposes. Given that
some of these top talents initially prefer to rent before making a
long-term housing decision, we see great potential in catering
to their rental needs.

THERERS (B)

RAFBFEEN BESEMBRIET RIS &K
IRV EH & BT B IR S #aE /7 SR 5 s 1 » BfS
HHAR EHSEHERERNE  HRMAKEH=E
HrIEE LUHIEE - 2 BIAFINNIE~ 101 KINGS ROAD
KeCoasto o BEMBHEE » B/BREHEEKEER
BHER - BIF B EERBEHEE L ERIEA
TR FAPIRLTHER S F ] 40 H B 4B BB4Y3,349,000,00078
T ER—/NBLEE R R R ALFLENSE F I & X
NEXEHLRIBENEREBETR EMEBRTH
FNMIEREI D TLEMAEEL EERBEH
HIRIE T KN BENEZER AFNE/E
BfEo

A7 st EIE RS

EERNCERZ B8RS AA B I f1
B AL BITEE BEAST ARHEE FF
EEBRAEIEN BEEERER (BKFALE
KREEEFTER)  UREEEET KR GFE2HER
RERMRE) AN TRZESHASTERE
75 mEVER R R EK - HFIETEMRIME K
EEEESNTEHEBRAMR - RAINERTER

PMERE—EER MEREH—EFE ERN
FEMBERAIE °
Esh A EARREBR/B O ETEMSRDE

ERNEENKREY X UBRERZ TR
ZoHRERETHRAT RIEREBLERE 2
BEFLERBERRE  BILHMERREHEEE
BRNEKRES -

REMERRAT « —T_HFFHR
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Chief Executive Officer’s Statement (Continued)

1-.1- IESZ T ik $ﬁ = (H\E )

Location focus of residential projects

Also, our residential development projects have been carefully
curated with a prime focus on location. Easy access to
transportation is of utmost importance. Hence, a significant
majority of our residential developments are situated in areas
offering exceptional transport connectivity, particularly in
close proximity to the Mass Transit Railway (MTR) stations. For
instance, our recent project developments like FINNIE, Coasto,
and 101 KINGS ROAD are located within a short walking
distance of the MTR stations. This proximity ensures convenient
access to public transportation for our buyers, enabling them to
commute with ease and efficiency throughout the city.

Student accommodation opportunity

Apart from this, the increasing number of non-local students
pursuing higher education in Hong Kong has significantly
increased the demand for student housing. This trend creates
an opportunity for the student housing market in Hong Kong.
The demand for Hong Kong tertiary education is projected to
grow by 14% annually for non-local students over the next three
years, indicating a significant boost in the need for student
accommodation.

Given a notable shortfall in on-campus housing, there are
opportunities for development in the private sector to meet this
demand.

Despite increased competition from new operators, Sunny
House has excelled during the 2024-2025 academic year, thanks
to its purpose-designed transformation into student housing.
This success bolsters our confidence in further expanding within
the student accommodation market. We are actively identifying
prime-location properties and aiming to collaborate with
international funds to expand our operations in 2025. As of the
date this report, the pre-leased rate for the 2025-2026 academic
year has reached approximately 76.2%, with a approximately
11.0% growth in monthly rental rates.

Wang On Properties Limited ¢ Annual Report 2025
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Chief Executive Officer’s Statement (Continued)

In conclusion, the Hong Kong real estate market in 2025 is
both challenged and opportunistic. Our company needs to
closely monitor market dynamics, make flexible decisions, and
actively explore market opportunities to cope with market
changes. Lastly, our company’s success is closely linked to that
of our employees. In this challenging environment, we'll keep
supporting and valuing them, as their efforts are vital for our
achievements and future growth.

Giving Back to Community

Thanks to the endeavors of the Environmental, Social and
Governance (ESG) Committee, which was established in 2022,
we have persisted in adhering to our philosophy “A Passion
For Tomorrow” as the crucial benchmark for executing our
ESG strategy throughout the year. We are fully convinced of
the significance of ESG to our society and its role in generating
value for the generations to come. The dedication of our Group
to ESG has now evolved into a core mission of the Group.

As of the date of this report, the Group has obtained a total
of approximately HK$5.6 billion in sustainable development
performance-linked loans. This demonstrates that the financial
market has fully recognized the Group’s efforts in sustainable
construction and environmental protection. The Group remains
dedicated to incorporating green elements into its project
planning and design, offering customers a green lifestyle
while creating shared value for stakeholders and the broader
community, which is consistent with its approach last year.

Apart from that, the Group also achieved a 5-star rating in
GRESB during the year. GRESB is a Netherlands-based company
that operates an annual sustainability assessment for standing
real estate investments, real estate projects in development,
infrastructure funds, and infrastructure assets. The peer group
consisted of other well-established property developers. This
accreditation from a credibility program shows the efforts of
Wang On Properties during the year.

THERERS (B)

BMME2 —S-RFEHBRMEDGIHBRENE
Wiz AABRFEVBERTHEA > BERAR HE
RERDHHE UWEHTHZE28 5% x2FH
piIhEL (R B BYRNTHE UIERE - TEE B T m LRV IR
B BENSHERMMM AR REREME
B PR AT SRR E -

EERitE

BmR T - " FRIIRE - G RERESC)E
B8 HKRFIRE « BIAX) ESFELHMM
EFBHESGRIBAMBERE - HFIRFESGH 1T
ENEZERERBARIGSEENFR AEEY
ESGRYIR AIR B R A BRI en o

BEERRSHE SEBHESAS6E AR
BERTFABINETN P RERHISIORAE
ERNIRBRR NIRRT - AEENHEE
BRI RRFRMAZBITR EEEFAHAER
RHFENERAN UARNERBEALERE

HEEE-

BRIEZ 5h > FRAEB TR GRESBETARZEE| L £ -
GRESBA—FIHM AR SEHEREMERE
FERNEERR  BERRME S RERREE
EEIT I REE R - AT R E MR M ER
B ZEESEMSBER T AL ENBE—F
ESEEAL
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Chief Executive Officer’s Statement (Continued)

1‘IBZ l‘lh\d:kiﬁi ( I\E)

Outlook

This year, our Group stays committed to offering high quality
residential properties to our customers. We'll combine green
features designs and advanced technology in our residential
projects, now also emphasizing sustainable features like green
plants and energy-efficient systems to meet buyers’ eco-
consciousness. Innovation-wise, we're delving deeper into Al to

create highly intelligent living spaces for enhanced comfort.

Regarding asset management, we'll keep collaborating with
experienced investors. But we're also diversifying strategies,
venturing into emerging markets and niche sectors with growth
potential. This diversification aims to expand our investment
portfolio and build resilient models, helping us adapt to the
changing economic landscape.

Overall, these efforts will strengthen our position in the industry,
ensuring we continue to provide excellent living experiences to
customers and achieve sustainable growth for the Group.

Appreciation

Despite the challenging business environment, the Group is
conducting a careful review and assessment of cash flow to
safeguard financial health and prudently explore potential
investment opportunities for sustainable growth. Last but not
least, my sincere appreciation goes out to all business partners,
customers, and stakeholders of Wang On Properties for their
strong support. Furthermore, | deeply thank all staff for their
dedicated and devoted efforts in serving the company during
the year.

Tang Ho Hong
Executive Director and Chief Executive Officer

Hong Kong, 30 June 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

EREFREO

FINANCIAL RESULTS
Revenue

The Group's revenue consisted of revenue derived from (i) sales
of the Group's properties; (i) fees from asset management
services; and (i) rental income from property leasing. The
following table sets forth a breakdown of the Group's revenue
and the percentages of total revenue for the financial year
ended 31 March 2025 (the “2025 Financial Year"”) indicated:

MBEER
A

FEEZWMABEREUTEEZWA (PBEEZR
EEVE (\BESERBER RiimERERS
A o FREFIREBUBA D BAGLTEIREE
TETAE=RA=1+—HIFE (ZEZHIHBF
E) BBAZERLL

For the year ended 31 March
B#E=A=+—HLLEE

2024

% —EUfE

HK$'000

FETT
Sales of properties HEME 1,228,047 98 258,613 87
Asset management fees EEEEER 24,998 2 36,216 12
Rental income HEsWA 1,546 - 3,065 1
Total 4Est 1,254,591 100 297,894 100

For the 2025 Financial Year, the Group's revenue amounted
to approximately HK$1,254.6 million (2024: approximately
HK$297.9 million) representing an increase of 321.2% compared
to the corresponding period last year. The increase was
mainly due to the increase in sales and delivery of completed
residential projects during the 2025 Financial Year.

— Sales of properties

Revenue derived from sales of properties increased
substantially by approximately 374.9% from approximately
HK$258.6 million for the year ended 31 March 2024 (the
“2024 Financial Year”) to approximately HK$1,228.0
million for the 2025 Financial Year. The increase was
primarily due to the delivery of a residential project,
namely Larchwood, and the sale and delivery of a house
of MOUNT POKFULAM, which obtained the occupation
permit during the 2025 Financial Year and 2024 Financial
Year respectively and there was no new project completed
during the 2024 Financial Year.

Wang On Properties Limited ¢ Annual Report 2025

RIZE_LUBEE AEBZHWANR
1,254,600,00078 75 (— = — P04 © £9297,900,0005
70 P REEFERENN12%  ZIEMEBHN -
THMBEFEEANEERRNZEBTEEEEG
e

- HEWE

REHEMEZRARBEEZZNFE=H
—+—HUIEFE (ZTEZAMBEE)) 8949
258,600,000/ 7T K MBIBANAI374.9%EN —F
— R IAEERY£91,228,000,00078 7T o 521G N
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Management Discussion and Analysis (Continued)
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Asset management fees

Revenue derived from asset management services decreased
by approximately 31.0% from approximately HK$36.2
million for the 2024 Financial Year to approximately HK$25.0
million for the 2025 Financial Year. The decrease was mainly
attributed to a one-off acquisition fee from a newly acquired
project co-invested with a joint venture partner, which
was recorded during the 2024 Financial Year but no such
acquisition fee has been recorded in the 2025 Financial Year.
This decrease was partially offset by an increase in asset
management fees from joint venture projects due to the
increase in management services provided to joint venture
projects during the 2025 Financial Year.

Rental income

The Group earned rental income from its investment
properties portfolio. The decrease in rental income for the 2025
Financial Year, amounting to approximately HK$1.5 million,
was mainly due to the disposals of two investment properties
during the 2024 Financial Year, which were completed on 25
October 2023 and 15 November 2023, respectively.

EEEEER

REEEEERFBIWA R - — MM FEY%936,200000E 7T
HRDAI31.0%E —F — 1 B ERYA925,000,0008 70 © B 2
BER SN HREEHS-—REWEER (h2REBE—%S
EBHHBERENEBIERD RN 2 - AR HREETEERS
ZUWFEER - ZR BN A ERENEEEIEBIRMFTEE T
AR - A HEERGERERMHOVEERBIEIMNAE

HEWA

FEERHEHREYREEHRRNEST WA -HEWARZZ "1
FABUF SR/ #91,500,0008 70 FBEZ AN S MM BEFER
HEMEXREYZR HENIN _E_=F+A-_+HAK_ZF
“=Ft+—A+AHEmR-

101 and 111, King's Road
HEE101 k11158

BEMERRAR « —T_AFFR

15



16

Management Discussion and Analysis (Continued)

EEEmKk o (8)

Gross profit

Gross profit increased from approximately HK$73.6 million
for the 2024 Financial Year to approximately HK$139.2 million
for the 2025 Financial Year, which represented an increase of
approximately 89.2%. The increase was primarily due to the
increase in sales of properties. The gross profit margin declined
to 11.1% (2024: 24.7%) due to an increase in finance costs
capitalized as part of the cost of sales for residential projects
handed over to buyers during the 2025 Financial Year.

Other income and gains

The Group had a net gain of approximately HK$43.2 million
for other income and gains for the 2025 Financial Year (2024:
approximately HK$59.4 million). The net gain during the 2025
Financial Year was primarily attributable to the forfeiture of
deposits from customers of approximately HK$12.3 million
(2024: approximately HK$1.6 million), interest income from
bank deposits of approximately HK$6.6 million (2024:
approximately HK$9.6 million) and property management fees
of approximately HK$10.0 million (2024: approximately HK$10.1
million).

Selling and distribution expenses

Selling and distribution expenses primarily consisted of
commissions, advertising and promotional expenses.

Selling and distribution expenses for the 2025 Financial
Year amounted to approximately HK$245.2 million (2024:
approximately HK$83.7 million), representing an increase
of approximately 192.9%. The increase was primarily due to
commission expenses incurred in connection with the delivery
of residential units at Larchwood and a house at MOUNT
POKFULAM to the customers during the 2025 Financial Year.

Administrative expenses

Administrative expenses primarily included staff salaries and
benefits, donation, depreciation expenses, office expenses,
travel expenses, professional fees, utilities and building
management fees. Administrative expenses for the 2025
Financial Year amounted to approximately HK$112.4 million
(2024: approximately HK$104.7 million), representing an increase
of approximately 7.4% as compared to the 2024 Financial Year.
The slight increase was mainly due to building management fee
expenses incurred for the unsold residential units and houses at
Larchwood and MOUNT POKFULAM, respectively. The Group
continued to adhere to a strict cost control policy during the
2025 Financial Year.
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Management Discussion and Analysis (Continued)

Finance costs

Finance costs primarily consisted of interest expenses on
borrowings and lease liabilities, net of capitalised finance costs.
Finance costs amounted to approximately HK$230.2 million for
the 2025 Financial Year (2024: approximately HK$181.0 million).
The increment was mainly attributable to the increase in cost
of borrowing and completion of Larchwood and MOUNT
POKFULAM, resulting in related project loan’s finance costs
no longer being capitalised and being recorded as finance
costs in the consolidated statement of profit or loss and other
comprehensive income for the 2025 Financial Year.

Share of profits or losses of joint ventures

Share of profits or losses of joint ventures for the 2025 Financial Year
represented a share of losses of approximately HK$343.0 million
(2024: share of profit of approximately HK$262.5 million). For
the 2025 Financial Year, there was a write-down of properties
under development and properties held for sale of an amount of
approximately HK$520.5 million (2024: HK$87.2 million) incurred
by the commercial and residential portfolio held by certain joint
ventures due to the continuous downturn in the real estate
market of Hong Kong.

Write-down of properties under development and
properties held for sale

Net write-down of properties under development and
properties held for sale for the 2025 Financial Year amounted to
approximately HK$229.3 million (2024: approximately HK$692.4
million). The write-down of properties portfolio during the
2025 Financial Year was mainly due to the expected loss from
contracted but not yet completed sales of Larchwood and
MOUNT POKFULAM.

Loss attributable to owners of the parent

The Group recorded a loss of approximately HK$976.9 million
(2024: approximately HK$733.3 million) attributable to owners of
the parent for the 2025 Financial Year. The increase was mainly
due to the increase in finance costs, selling and distribution
expenses and the share of loss of joint ventures, partially offset
by an increase in gross profit during the 2025 Financial Year.
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Management Discussion and Analysis (Continued)
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DIVIDEND

The Board does not recommend the payment of a final dividend
(2024: Nil) for the 2025 Financial Year. No interim dividend was
declared for the six months ended 30 September 2024 (six
months ended 30 September 2023: Nil).

BUSINESS REVIEW

Property Development

During the 2025 Financial Year, the Group recorded satisfactory
contracted sales, driven by improved market conditions. For the
2025 Financial Year, the Group's residential projects, including
those developed in collaboration with joint ventures, achieved
total contracted sales of approximately HK$3,349.0 million (2024:
approximately HK$1,708.0 million). This represented an increase
of approximately 96.1% compared to the 2024 Financial Year,
with a contracted sales area of approximately 147,187 square
feet (2024: approximately 75,750 square feet) reflecting a year-
over-year increase of approximately 94.3%.

During the 2025 Financial Year, the Group's residential project,
Larchwood, completed construction and obtained occupation
permits. As of the date of this report, all residential and podium
units of Larchwood have been fully sold and recorded total
contracted sales of approximately HK$945.2 million and HK$87.5
million, respectively, of which HK$851.1 million has been
recognized as revenue in the 2025 Financial Year whilst HK$94.1
million and HK$87.5 million are anticipated to be recognized as
revenue for residential and podium units respectively in the next
financial year ending 31 March 2026, upon the handover of the
completed units to buyers.

In August 2024, the Group launched the pre-sale of the
residential units of the project “"FINNIE” located on Finnie Street
in Quarry Bay. As of the date of this report, FINNIE has achieved
total contracted sales of approximately HK$442.6 million, with
69 out of 90 residential units sold, representing approximately
76.6% of the total units.
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Management Discussion and Analysis (Continued)

For our joint venture projects, all residential units, including
luxury houses, at ALTISSIMO in Ma On Shan, were sold,
generating contracted sales of approximately HK$280.0 million
during the 2025 Financial Year. Additionally, as of the date
of this report, another joint venture project PHOENEXT,
located in Wong Tai Sin, has achieved total contracted sales of
approximately HK$983.1 million, with 205 out of 230 units sold,
representing approximately 89.1% of the total units.

In November 2024, the Group launched the pre-sale of another
premium joint venture residential project, 101 KINGS ROAD,
located on King's Road in Fortress Hill. As of the date of this
report, the project has achieved remarkable contracted sales of
approximately HK$1,231.2 million.

Lastly, in February 2025, the Group launched the pre-sale of
Coasto, another premium joint venture residential project
located on Wai Fung Street in Ap Lei Chau. As of the date of this
report, the project has achieved remarkable contracted sales of
approximately HK$488.6 million.

During the 2025 Financial Year, the Group entered into a joint
venture partnership with a reputable property developer,
Chevalier International Holdings Limited (the “JV with
Chevalier”), to develop the site located at Nos. 18-20 Sze Shan
Street, Yau Tong (the “Sze Shan Street Project”). In July 2024,
the Group disposed of its entire equity interest in the Sze Shan
Street Project to the JV with Chevalier, which is a 50%-owned
joint venture of the Group. Further details of the disposal were
set out in the joint announcement of the Company and WOG
dated 28 March 2024 and the circular of the Company dated
21 June 2024. As of the date of this report, the Group holds a
50% interest in the Sze Shan Street Project through the JV with
Chevalier.
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Management Discussion and Analysis (Continued)
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Land bank of the Group AEEZ A

As at the date of this report, the Group has 11 projects RAREHEA AEEANEHERERPIER
under sales and development with a total gross floor area of #BIZZMEIEAI66,200F 75 IR  BLELAPG Strategic
approximately 966,200 square feet. For the joint venture with  Real Estate PoolZz &EEME » EEHEFFEH
APG Strategic Real Estate Pool, there are approximately 464,000  &4¥)2£#49464,000F 75 IR » ELH%9134,900F 75 R
square feet of properties under development and held for sale, AREBIEBBRELE-

of which approximately 134,900 square feet have been sold

through pre-sales as of the date of this report.

The following table sets forth an overview of the Group's TFEREINAREQRAERZYEIREHE
property projects as at the date of this report:

Total
Progress/ approximate
Approximate Anticipated Interest unsold
Approximate gross floor year of attributable saleable
Location site area area  Intended usage completion  to the Group floor area
BaRE
HR4ytAR B EE /R KEHE BREE
s Ef B BIFE FEfb ez ERALE
(sqft) (saft) (Cehia)
FA%R) (FAR) (FAR)
1. Nos. 86A-86G Pokfulam Road 28,500 28500  Residential Completed 70% 21,400
("MOUNT POKFULAM")
B MIBB6A-86GH i B#T
(TMOUNT POKFULAM J)
2. Nos. 50-62 Larch Street and 6,800 61500  Residential and Completed 100% -
Nos. 6-8 Lime Street, Tai Kok Commercial
Tsui ("Larchwood")
KA EES0-625 K S 1R 176-85% FEREE BH®T
("Larchwood )
3. Nos. 34 and 36 Main Street and 4,100 38,600  Residential and Completed 50% 3,900
Nos. 5, 7 &9 Wai Fung Street, Commercial
Ap Lei Chau' ("Coasto”)
BB B A R34 K365 K FEREE B#T
EEH5 TR% (M Coasto )
4. Nos. 26-48 Ming Fung Street, 9,600 81,200  Residential and Completed 50% 13,600
Wong Tai Sin* ("PHOENEXT") Commercial
AAREE26-485 FEREE B#T
(TPHOENEXT#8))
5. Nos. 120-130 Main Street, 7,200 74200  Residential and 2026 50% 64,000
Ap Lei Chau Commercial
BB B M A %5120-1308%¢ FEREE TETRE
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Management Discussion and Analysis (Continued)

EEE TRk ()

Total
Progress/ approximate
Approximate Anticipated Interest unsold
Approximate gross floor year of attributable saleable
Location site area area  Intended usage completion  to the Group floor area
BARE
WAt B g EE /T KEME BEREE
2k Ef Af BTERE FEfb ez HRAE
(sq.ft.) (sq.ft.) (sq.ft.)
FFR R (E5R)
6. Nos. 31-41 & 45 Fei Fung Street, 10,400 93700  Residential and 2026 50% 80,000
Wong Tai Sin* Commercial
BEARBES-41 K455 FEREE ZBIRE
7. Nos. 12-16, 18-20, 22 and 24 Ting 5,200 46,300 Residential and 2026 50% 38,000
Yip Street, Ngau Tau Kok* Commercial
FBATER2-16718-20~ 22K 2458 FEREE ZETR
8. Nos. 101 and 111, King's Road, 12,400 130,000  Residential and 2026 50% 63,600
Fortress Hill* (“101 KINGS ROAD") Commercial
BELEEE 015115 FEREE ZBIRE
(T101 KINGS ROAD J)
9. Nos. 3-9 Finnie Street, Quarry Bay 4,200 40,100 Residential and 2026 100% 10,500
("FINNIE") Commercial
# 2B EA3-95% (TFINNIE ) FEREE “ZIR
10. Nos. 17-23 Ap Lei Chau Main 6,600 68,100  Residential and 2027 100% 58,000
Street, 7-9 Ping Lan Street and Commercial
37-39 Shan Shi Street, Ap Lei Chau
BRI BB I A 172358 FEREE i
T RET-93% R mE37-395%
11. Nos. 18-20 Sze Shan Street, Yau Tong? 41,700 304,000  Residential and 2028 50% 276,000
Commercial
JHYETYLIH718-205%¢ FEREE “EONE
Total 136,700 966,200 629,000
st

# The Group has been engaged as the asset manager for the projects. # AEBOEZRAZSEEZEEEEA

The Group is always exploring different channels to expand its ~A&EE—BEBESHEHRRSHKAEEREERERL
land bank as and when suitable opportunities arise. Apart from i o R 2 B ABHIRIZSN » AEE IS REIE IR
its engagement in public tenders, the Group also pursues old B> BRKEERFEZENIHER-

building acquisitions to secure stable land resources for future

development.
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Management Discussion and Analysis (Continued)

EEEs Kk (&)

Property Investment

As at 31 March 2025, the Group's portfolio of wholly-owned
investment properties comprised commercial units located in Hong
Kong with a total carrying value of approximately HK$39.0 million
(31 March 2024: approximately HK$71.0 million).

As at 31 March 2025, the Group's investment properties
portfolio, including joint ventures, had a total asset value of not
less than HK$6.4 billion.

The table below shows the details of investment properties
portfolio:

Approximate

saleable area/

MERE

N TECHEZA=+—B AEEREBREZR

EVEMBEBEMUNSEZEAEN REAE
#9739,0000008 7 CEZWOF=A=+—H: 4
71,000,000 7T) °

RZZ2_RF=R=+—1 A&EEREYXHES
(BIEEE1E) NEERE116,400,000,00074
Ay

TREFIKENEEEHFE -

Interest

attributable Approximate

leasing unit to the Group  occupancy rate
BMAOBER@EE TER

THEE( iy WBEAY AR =

1. The Parkside" 35,300 sq.ft. 50% 82%
35,300F 5 R

2. Lake Silver* 31,400 sq.ft. 50% 100%
#RIA o KU 31,400 5 R

3. Shop in Cheung Sha Wan Road 2,400 sq.ft. 100% 100%
RV EEE 2,400 75 IR

4. 2 Shops in Electric Road 600 sq.ft. 100% 100%
BRI 600F 5%

5. Parkville? 7,000 sq.ft. 70% 100%
KEE 7,000 75 R

6. Jumbo Court* 509 car parking spaces 50% 100%
CERE 50918 (% & 11

7. Sunny House® 1,424 beds 35% 97%
B e 1,4245R PR AiL

e The name was rebranded from “Pentahotel Hong Kong, Kowloon” to @ ZMER_Z_NMBFERTEBNEERE

"Sunny House” during the 2024 Financial Year. The renovation of the

property was completed during the 2025 Financial Year.

# The Group has been engaged as the asset manager for the projects.
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Management Discussion and Analysis (Continued)

The Group's portfolio of investment properties comprises
2 wholly-owned commercial properties and 5 projects in
partnership with global private equity funds, including Kohlberg
Kravis Roberts & Co. L.P. and Angelo, Gordon & Co., L.P. ("AG"),
as well as individual investors with holding stakes ranging from
35% to 70%. As at the date of this report, the overall occupancy
rate of the Group's investment properties was approximately
97%, including the recently launched Sunny House, which
commenced operations in the third quarter of 2024.

During the 2025 Financial Year, the joint venture of the Group
entered into the sale and purchase agreements with several
independent investors to dispose of 8 shops on the ground floor
of Parkville, for an aggregate consideration of approximately
HK$168.5 million. Subsequent to the 2025 Financial Year, the
joint venture of the Group further entered into a sale and
purchase agreement with an independent investor to dispose
of 2 shops on the first floor for an aggregate consideration of
approximately HK$60.0 million. A loss of approximately HK$99.8
million has been recognised from these disposals through
“Share of profits and losses of joint ventures”.

On 20 June 2025, the Group entered into a preliminary sale and
purchase agreement with an independent purchaser to dispose
of Shop in Cheung Sha Wan Road at a consideration of HK$23.3
million. A loss of approximately HK$2.2 million is expected to be
recognised from the disposal. For further details, please refer to
the section of "Events after the Reporting Period” in this report.

Asset Management

The Group has established joint ventures with various strategic
partners for both residential developments and commercial
investments. By leveraging the resources and networks in the
Hong Kong market, the Group also manages the assets on
behalf of its capital partners.

As the asset manager of the invested assets, the Group earns
fee incomes, including asset management fees, acquisition fees,
development fees and leasing fees, as well as promote fees
upon achieving or exceeding certain target internal rates of
return and after the Group's joint venture partners have received
their targeted capital returns.

For further details of the residential and commercial properties
of which the Group serves as asset manager, please refer to
the above sections of “Property Development” and “Property
Investment”.

EREw RO (8)
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Management Discussion and Analysis (Continued)
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Student Accommodation

In December 2022, the Group formed a new joint venture with
AG for the acquisition and operation of a property located at
No. 19 Luk Hop Street, Kowloon, Hong Kong, including the
hotel building erected thereon formerly known as “Pentahotel
Hong Kong, Kowloon”. The property has been rebranded as
“Sunny House” and redeveloped into student accommodation
following the completion of renovations in the third quarter of
2024. A total of 720 rooms offering 1,424 beds are now available
to the market. As at the date of this report, the property is fully
operational with an occupancy rate exceeding 97%. The majority
of tenants of “Sunny House" are students from Mainland China
and the Asia-Pacific region, studying at more than 20 colleges
across Hong Kong.

In June 2025, the Group entered into an agreement to
dispose of its 20% equity interest in Fortune Harbour
Investments Limited and Mega Hope Global Limited, which
hold and operate Sunny House, to AG at a consideration
of approximately HK$87.2 million. In light of the successful
collaboration on the Sunny House between AG and the Group,
and to further collaborate in potential projects, AG and the
Group have entered into a framework agreement to establish
new joint ventures to collaborate on the target business. The
total investment commitments of AG and the Group in the joint
ventures shall be in an aggregate amount of US$100.0 million
and US$18.0 million, respectively. Further details were set out in
the joint announcement dated 12 June 2025.

By leveraging the Group's expertise in asset management and
further expansion of the expertise to student accommodation
sector, the Group aims to secure stable asset management
income and explore strategic expansion opportunities for
additional recurring income.

Property Management

The Group started the property management business in 2017.
As at the date of this report, the Group manages 8 projects. The
pricing model of the management fee charged by the Group is
based by reference to a proportion of the total annual expenses
incurred by respective buildings, providing a fair and transparent
pricing structure. In the near future, the Group anticipates an
expansion in the property management business due to an
increase in the delivery of residential projects. The Group will
continue to invest in a professional property management team
and advanced management technology to deliver high-quality
services and meet customer demands.
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Management Discussion and Analysis (Continued)

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 March 2025, the Group’s total assets less current
liabilities were approximately HK$6,249.8 million (31 March
2024: approximately HK$6,014.3 million) and the current ratio
was approximately 3.2 times (31 March 2024: approximately
1.4 times). As at 31 March 2025, the Group had cash and bank
balances of approximately HK$354.3 million (31 March 2024:
approximately HK$722.7 million).

Aggregate bank borrowings as at 31 March 2025 amounted to
approximately HK$2,945.6 million (31 March 2024: approximately
HK$3,988.7 million). As at 31 March 2025, the gearing ratio was
approximately 74.5% (31 March 2024: approximately 73.4%),
calculated by reference to the Group's total bank borrowings
net of cash and bank balances and the equity attributable to
owners of the parent. As at 31 March 2025, the Group's property,
plant and equipment, investment properties, properties under
development and properties held for sale, with carrying value of
approximately HK$71.6 million, HK$39.0 million, HK$1,298.7 million
and HK$1,484.7 million, respectively (31 March 2024:
approximately HK$74.9 million, HK$71.0 million, HK$2,168.7 million
and HK$1,659.7 million respectively) were pledged to secure the
Group's general banking facilities.

The Group's capital commitment as at 31 March 2025
amounted to approximately HK$1,308.4 million (31 March 2024:
approximately HK$1,573.5 million). In addition, the Group’s
share of joint ventures’ own capital commitments amounted to
approximately HK$409.0 million (31 March 2024: approximately
HK$548.3 million). The Group has given guarantee to banks
in connection with facilities granted to two joint ventures up
to approximately HK$425.0 million (31 March 2024: two joint
ventures up to approximately HK$370.4 million) and were
utilized to the extent of approximately HK$381.6 million as at 31
March 2025 (31 March 2024: approximately HK$301.3 million).
Save as disclosed in this report, the Group had no significant
contingent liabilities as at the end of the 2025 Financial Year.
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Management Discussion and Analysis (Continued)
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The Group strengthens and improves its risk control on a
continual basis and adopts a prudent approach in its financial
management. Financial resources are under close monitoring
to ensure the Group's smooth operation, as well as flexibility
to respond to market opportunities and uncertainties. The
management of the Group is of the opinion that the Group's
existing financial structure and resources are healthy and
sufficient for the Group's needs in the foreseeable future.

DEBT PROFILE AND FINANCIAL PLANNING BFHR RS FERE

RIZBZRF=RA=+—H AEEZHBEHNK
AT

As at 31 March 2025, interest-bearing debt profile of the Group
was analyzed as follows:

31 March 2025 31 March 2024
—E-RF —E U
=5 =8
HK$'000

=A=+—H
HK$'000
FHET TAT

ARUTEEEZEZRTEN

Bank loans repayable:

26

Within one year or on demand —FERHIGEREE 496,170 3,100,477
In the second year ETF 920,630 46,380
In the third to fifth year, inclusive BZFEEFHE
(BIEEEMF) 1,528,772 841,837
Subtotal IINET 2,945,572 3,988,694
Other loans repayable: ARUTREEEZH HMER
Within one year or on demand —FRHRERER 144,535 49,280
In the second year E4 359,330 456,830
In the third to fifth year, inclusive E=FFEELFE
(BiEERMF) - 220,000
Subtotal INEF 503,865 726,110
Total 4mst 3,449,437 4,714,804
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Management Discussion and Analysis (Continued)

Approximately 67.6% (31 March 2024: approximately 85.7%)
of bank and other loans was at floating interest rate and the
remaining 32.4% (31 March 2024: approximately 14.3%) were at
fixed rates.

The effective interest rate for those bank and other loans with
floating interest rates was approximately 6.0% (31 March 2024:
approximately 6.6%) per annum, while the effective interest rate
for certain bank and other loans bear interest at fixed interest
rates was approximately 10.4% (31 March 2024: approximately
11.3%) per annum as at 31 March 2025. Overall effective interest
rate for all bank and other loans was approximately 7.4% (31
March 2024: approximately 7.0%) as at 31 March 2025.

TREASURY POLICY

The primary objective of the Group's treasury policy is to
ensure sufficient cash flow to meet operational needs, including
construction costs, land purchases and operational expenses.
Internally generated cash flow and interest-bearing bank
borrowings are the general source of funds to finance the
operation of the Group. The Group regularly reviews its major
funding positions to ensure that it has adequate financial
resources in meeting its financial obligations.

FOREIGN EXCHANGE

The management of the Group is of the opinion that the Group
has no material foreign exchange exposure. Majority of bank
and other borrowings are denominated in Hong Kong dollars.
Additionally, the Group's revenue, primarily in Hong Kong
dollars, aligns with the Group's operational expense currency
requirements. Consequently, the Group has not engaged in any
hedging activities related to foreign exchange exposure during
the 2025 Financial Year.
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Management Discussion and Analysis (Continued)
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SIGNIFICANT INVESTMENTS HELD,

MATERIAL ACQUISITIONS AND DISPOSALS

OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES AND FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

Save as disclosed above, during the 2025 Financial Year, the
Group did not have any other significant investments held,
material acquisitions and disposals of subsidiaries, associates
and joint ventures and future plans for material investments or
capital assets.

EMPLOYEES AND REMUNERATION POLICIES

As at 31 March 2025, the Group had 141 (31 March 2024:
145) employees in Hong Kong. The Group remunerates
its employees mainly based on the performance, skills,
qualifications and experience of the employee and the
prevailing industry practices. In addition to salaries, we provide
discretionary bonuses based on individual and business
performance, along with medical insurance coverage and a
comprehensive range of leave entitlements. The Group also
provides a defined contribution to the Mandatory Provident
Fund as required under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong) for our
eligible employees in Hong Kong.

The Company operates a share option scheme (the “Share
Option Scheme”) for the purpose of providing incentives and
rewards to eligible participants who contribute to the success
of the Group. Share options may be granted to any director
or proposed director (whether executive or non-executive,
including independent non-executive director), employee or
proposed employee (whether full-time or part-time), secondee,
any holder of securities issued by any member of the Group,
any person or entity that provides research, development or
other technology support or advisory, consultancy, professional
or other services to any member of the Group or any substantial
shareholder or company controlled by a substantial shareholder,
or any company controlled by one or more persons belonging
to any of the above classes of participants. The Share Option
Scheme became effective on 9 August 2016 and, unless
otherwise terminated earlier by shareholders in a general
meeting, will remain in force for a period of 10 years from that
date. No share option has been granted since the adoption of
the Share Option Scheme.

Wang On Properties Limited ¢ Annual Report 2025
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Management Discussion and Analysis (Continued)

PROSPECTS

In 2025, the high level of unsold residential properties in
Hong Kong presented a significant challenge that we, as
property developers, must confront. In addition, the ongoing
trade conflict between China and the United States has had a
profound impact on the global economy, and as a key financial
and trade center, Hong Kong's real estate market has not
been immune to these effects. This has resulted in increased
uncertainty for buyers of both residential and commercial
properties.

The real estate market is highly sensitive to external factors, and
the ongoing uncertainty surrounding global economic recovery
means that fluctuations in international financial markets can
directly influence Hong Kong's property landscape. Buyers
tend to seek stability before making substantial investment
decisions, which has contributed to the current surplus of unsold
properties.

To address these challenges, we are intensifying our efforts to
accelerate the sale of both residential and commercial projects
in the coming financial year, while adhering to a careful risk
management plan. We will closely monitor market changes and
adjust our pricing and marketing strategies as necessary. From
a financial perspective, deleveraging is one of our key focuses
in 2025. We aim to reduce our debt burden by refinancing
high-cost loans with lower-cost alternatives, thereby alleviating
the company’s interest burden. Additionally, we will enhance
our cash flow management to ensure sufficient liquidity for
upcoming projects. This includes implementing more rigorous
cash flow forecasting and budgeting processes, allowing us
to better anticipate our financial needs and allocate resources
effectively. We will also explore opportunities to optimize
our working capital by streamlining operations and reducing
unnecessary expenditures. By maintaining a robust cash
reserve, we can respond swiftly to market opportunities and
challenges, ensuring that we are well-positioned to invest in
future developments and sustain our growth despite the current
market uncertainties.

Looking ahead to the next financial year, we remain committed
to our long-term goals. We will continue to pursue sustainable
growth, whether by expanding our property holdings, exploring
new business models, or improving service quality. Although the
market can be complicated, we are confident in our ability to
handle these challenges and create value for our shareholders
and stakeholders.
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Management Discussion and Analysis (Continued)
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SUSTAINABILITY

During the 2025 Financial Year, the Group attained 5-star
rating, the highest rating, under the Development Benchmark
in the 2024 Global Real Estate Sustainability Benchmark
("GRESB") assessment. This accomplishment reflects the
Group's commitment to sustainability and excellence in real
estate development. This recognition is a testament to the
Group's ongoing efforts to integrate sustainable practices into
its development projects, aligning with global trends towards a
more resilient and low-carbon future.

The Group had in place bank facilities in the respective amounts
of approximately HK$4.4 billion and HK$1.2 billion as at 31
March 2025 which were sustainability-linked loan (“SLL") and
green loan ("Green Loan"). This SLL was directly tethered to the
Group's 5-Year ESG roadmap, which included its commitment
to achieve outstanding results in GRESB assessment. This Green
Loan was in alignment with the Green Loan principles (“GLP")
issued by the Asia Pacific Loan Market Association Limited
in May 2020, as updated in February 2023. The GLP seeks to
support borrowers in financing environmentally sound and
sustainable projects that foster a net-zero emissions economy,
protect and restore the environment, facilitate adaptation to
climate change, and/or provide other environmental benefits.
The Group is also committed to engaging its tenants in
developing green leases.
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BIOGRAPHIES OF BOARD OF DIRECTORS AND SENIOR MANAGEMENT

BOARD OF DIRECTORS
Executive Directors

Mr. Tang Ho Hong, aged 38, has been appointed as an
executive Director since 3 December 2015 and was appointed
as the chief executive officer and authorised representative
of the Company on 8 February 2021. He was also appointed
as the chairman of the executive committee and the ESG
committee and a member of the remuneration committee and
the nomination committee of the Company. Mr. Tang is primarily
responsible for the overall management and supervision of
operations of the Group, including overseeing property sales
and leasing, asset management and investment, and strategic
planning on long and short term development. Mr. Tang has
over 14 years of experience in property and land matters.
Prior to joining the Company, Mr. Tang worked with Wang On
Group Limited ("WOG") in January 2011 as assistant general
manager where he focused on property acquisition in Hong
Kong and acquired his experience in the property development,
management and investment businesses. Mr. Tang graduated
from The University of Washington with a degree of Bachelor
of Arts in Business Administration. Mr. Tang is a standing
committee member of the Henan Provincial Committee of The
Chinese People's Political Consultative Conference. He is also
an honorary chairman of the honorary board and a permanent
honorary chairman of the foundation of the Hong Kong CPPCC
Youth Association Foundation respectively. He is also a director
of certain subsidiaries of the Group and a son of Mr. Tang Ching
Ho, the controlling shareholder of the Company.

Ms. Ching Tak Won Teresa, aged 43, has been appointed as an
executive Director since 25 June 2019. She was also appointed
as a member of the executive committee of the Company. Ms.
Ching is currently the general manager of the Group's property
development division and is responsible for the sales and
marketing of the Group. She obtained a degree of Bachelor
of Business Administration in Marketing and Management of
Organisations from The Hong Kong University of Science and
Technology and a degree of Master of Science in Real Estate
from The University of Hong Kong. She has more than 20 years
of experience in the property industry in Hong Kong. Prior to
joining the Group in 2016, Ms. Ching joined WOG in 2008 and
acted as the assistant general manager (sales and marketing) of
WOG. Ms. Ching is also a director of certain subsidiaries of the
Group.
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Biographies of Board of Directors and Senior Management (Continued)
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Mr. Yiu Chi Man, aged 55, has been appointed as an executive
Director since 1 October 2024. He was also appointed as a
member of the executive committee of the Company. Mr. Yiu
has been appointed as the company secretary and authorised
representative of the Company since 25 January 2025. Mr. Yiu
is currently the chief financial officer of the Company who is
responsible for financial management, regulatory compliance
and investors relationship. Mr. Yiu obtained a Bachelor of
Arts degree in Accountancy from the Hong Kong Polytechnic
University. He is a fellow member of Chartered Association
of Certified Public Accountants, and an associate member
of the Hong Kong Institute of Certified Public Accountants.
Before joining the Group, Mr. Yiu was the chief financial officer
of a listed property developer for 10 years and was an audit
partner of KPMG China with over 21 years’ experience of
providing audit and advisory services to listed companies and
multinational companies. Mr. Yiu is also a director of certain
subsidiaries of the Group.

Independent Non-executive Directors

Mr. Li Wing Sum Steven, aged 68, has been appointed as an
independent non-executive Director since 17 March 2016. He
was also appointed as the chairman of the audit committee and
a member of the remuneration committee and the nomination
committee of the Company. Mr. Li was admitted as an associate
of The Association of Chartered Certified Accountants in
April 1986 and subsequently a fellow member in April 1991.
He was an associate and a fellow member of the Hong Kong
Institute of Certified Public Accountants. Mr. Li has over 37
years of experience in auditing, accounting, taxation, financial
management and corporate secretarial. Mr. Li worked for an
international accounting firm and held senior posts as group
financial controller in various companies. He is an independent
non-executive director of Allied Sustainability and Environmental
Consultants Group Limited (stock code: 8320) and Amasse
Capital Holdings Limited (stock code: 8168) since June 2018 and
July 2021, respectively, the shares of both of which are listed
on the GEM of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”).
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Biographies of Board of Directors and Senior Management (Continued)

Mr. Sung Tze Wah, aged 79, has been appointed as an
independent non-executive Director since 17 March 2016. He
is a member of the audit committee and the remuneration
committee of the Company. Mr. Sung was appointed as the
chairman of the nomination committee of the Company on
8 February 2021. He has extensive experience in the surveying
sector for over 38 years. Mr. Sung was elected as a professional
associate of the Royal Institution of Chartered Surveyors
in November 1972, a fellow of The Hong Kong Institute of
Surveyors in March 1997, a member of The Singapore Institute
of Surveyors and Valuers in April 1989, and was admitted as an
associate of The Chartered Institute of Arbitrators in April 1984.
Mr. Sung was appointed as the executive estates officer by the
Housing & Development Board of the Singapore government
from October 1984 to July 1990. He was then promoted to
senior estates officer during the period from August 1990 to
March 1992. Mr. Sung established LDS International Group
Limited and Lawson David & Sung Surveyors Limited in Hong
Kong in 1992 and 1996 respectively and is currently a director of
Lawson David & Sung Surveyors Limited.

Dr. Chan Ho Wah Terence, aged 54, has been appointed as an
independent non-executive Directors since 1 December 2022.
He is a member of the audit committee, nomination committee,
remuneration committee and ESG Committee of the Company.
Dr. Chan was appointed as the chairman of the remuneration
committee of the Company on 1 July 2024. He has 30 years
of experience in the area of real estate and infrastructure
investment, listed company merger and acquisition in the
regional capital market. Dr. Chan is currently the chairman of
Bay Area Capital Partners Limited, an asset management firm
licensed with the Securities and Futures Commission of Hong
Kong that focuses on private equity investment in the area of
real estate and infrastructure asset, property and construction
technology, clean energy, fintech, ESG enhancement and
smart cities applications. He is an Adjunct Professor of the
Department of Real Estate and Construction of The University
of Hong Kong with main areas of research in cross-border real
estate investment, asset securitisation, technology application
and sustainable development. Dr. Chan also serves as an
independent non-executive director of CASH Financial Services
Group Limited (stock code: 510) and Shanghai Industrial Urban
Development Group Limited (stock code: 563) since June 2023
and July 2024, respectively, the shares of both of which are listed
on the Main Board of the Stock Exchange.
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Dr. Chan holds a Doctor of Philosophy degree in Economics
and a Master’s degree in Real Estate, and he also possesses
professional fellow membership of CPA Australia and Royal
Institute of Chartered Surveyors as well as the professional
designation of Chartered Financial Analyst. Dr. Chan devotes to
industry and professional bodies through assuming the roles of
the chairman of ESG & Sustainable Investment Committee of
Hong Kong Independent Non-Executive Director Association, a
member of the Infrastructure Development Advisory Committee
of the Hong Kong Trade Development Council, a member of
the Mainland Opportunities Committee of Financial Services
Development Council, a member of the Hong Kong Council
for Accreditation of Academic and Vocational Qualifications,
the vice-chairman of Security and Guarding Services Industry
Authority and the deputy chairman of the Education University
of Hong Kong Foundation. Dr. Chan involves in the Hong
Kong-Shanghai economic, environmental, green finance &
technology partnership and research collaboration through
his deputy president role in the Federation of Hong Kong-
Shanghai Associations (formerly Hong Kong-Shanghai Economic
Development Association), the chairman of Shanghai Hong
Kong Association and a member of the Economic Discipline in
the Chinese People’s Political Consultative Conference Shanghai
Municipal Committee since 2017. He is also a member of the
Chinese Association of Hong Kong & Macao Studies of the
State Council and a member of the 2021 Election Committee of
the HKSAR Government. He was a member of the Greater Bay
Area Committee of CPA Australia.

SENIOR MANAGEMENT

Mr. Hou Zhenyan is the Chief Operating Officer of the
Company. He is responsible for creating and carrying out the
Company’s overall operational strategy to meet business goals.
Mr. Hou manages daily operations such as asset management,
project design, planning, construction, safety, and cost
control. He also leads the development of standard operating
procedures (SOPs) across departments to ensure consistent
and efficient processes. Additionally, Mr. Hou coordinates work
between departments to improve efficiency and teamwork,
while leading the Company’s efforts in transformation and
innovation. Mr. Hou joined the Group in August 2024.
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Mr. Hou has over 16 years of relevant experience in the
construction industry, with a solid background working for
developers and main contractors. He holds a Master of Business
Administration from the University of Chicago and a Bachelor's
Degree in Civil Engineering from Tsinghua University. He has
strong knowledge of the Hong Kong property market and its
regulations, and is known for his leadership, business insight,
and communication skills

Mr. lIp Shu Pui, is the legal counsel of the Group. Mr. Ip
obtained a Bachelor of Laws with Honours Degree from City
University of Hong Kong. He has been qualified as a solicitor in
Hong Kong since December 1996. Mr. Ip worked in WOG since
2005 prior to joining the Group in 2016.
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CORPORATE GOVERNANCE REPORT

TEERRS

CORPORATE GOVERNANCE PRACTICES
Overview and Principles

Wang On Properties Limited (the “Company”, together with
its subsidiaries, the "Group”) recognises the importance of
corporate governance and is committed to maintaining a high
standard of corporate governance within a sensible framework
with a strong emphasis on transparency, accountability, integrity
and independence. The board of directors (the “Board”
or "Director(s)”) believes that good corporate governance
practices are fundamental and essential to the success of
the Company and the enhancement of its effectiveness and
corporate reputation.

Compliance with the Corporate Governance Code

The Company has applied the principles and complied with
all applicable code provisions of the Corporate Governance
Code (the “CG Code”) set out in Appendix C1 to the Rules
Governing the Listing of Securities (the “Listing Rules”) on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
throughout the year ended 31 March 2025, save as below:

Following the resignation of the former non-executive chairman
on 8 February 2021, the Company has been actively seeking
a suitable candidate to fill the vacancy. However, the search
has not yet been successful. As of the date of this report, no
chairman has been appointed and the Company will continue
its search and will make announcement in accordance with the
Listing Rules as appropriate. During the year ended 31 March
2025, the substantive corporate governance functions of the
chairman of the Board under the applicable provisions of the CG
Code were performed by the Company’s chief executive officer
and executive Director, Mr. Tang Ho Hong, this arrangement
constitutes a deviation from code provision C.2.1 of the CG
Code.
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Corporate Governance Report (Continued)

BUSINESS MODEL, CORPORATE STRATEGY AND
CULTURE

The Group is principally engaged in developing residential
and commercial properties for sale, investing in commercial
and industrial properties for investment returns and capital
appreciation, and asset management. It adopts a prudent
approach to business development, focusing on sustainable
growth and long-term value creation.

The Group's strategy to generate and preserve shareholder
value over the long term is to invest prudently in projects and
opportunities that maximise returns. In property development
and trading, the Group carefully explores opportunities to
expand its land portfolio, when appropriate, as this forms the
foundation for generating gains. To navigate the dynamic
and uncertain property market conditions, the Group
prioritizes projects with shorter development cycles, enabling
faster turnover, greater flexibility and reduced business risk.
Simultaneously, the Group continues to maintain a balanced
portfolio of property investments and regularly reviews tenant
mix to maximise rental yield and ensure a stable income stream
that supports its recurring operations. In addition, the Group
aims to grow its asset management segment to increase fee

income and enhance overall returns.

In the short term, the Group continuously reviews and updates
its strategies to improve clarity on direction and business
models. It takes proactive and timely measures to respond to
market changes by adjusting business strategies and controlling
costs. Furthermore, the Group is committed to maintaining a
healthy financing structure and actively secures banking facilities
which are vital to supporting its ongoing business development
and growth.
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Corporate Governance Report (Continued)
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THE BOARD

Roles and Responsibilities of the Board and the Senior
Management

The Board is responsible for formulating of corporate strategies
and establishing internal control, reviewing and guiding the
business and affairs of the Company, monitoring financial and
operational performance and is individually and collectively
accountable to the shareholders of the Company for the success
and sustainable development of the Group. The independent
non-executive Directors (the “INED(s)”) contribute their diverse
industry expertise and provide independent oversight of the
Group’s business. Meanwhile, the general and day-to-day
management responsibilities are delegated to the executive
Directors and senior management. They meet regularly to
review the performance of the Group and coordinate overall
resources to support its development.

Apart from these responsibilities, the Board considers and
makes decisions on major acquisitions and disposals, reviews
interim and annual financial results, oversees the appointment
and removal of Directors and auditor, evaluates the performance
and compensation of senior management, and approves
material capital transactions and other significant operational
and financial matters. To maintain an appropriate balance
of authority and responsibility, these functions are carried
out either directly by the Board or indirectly through various
committees established by the Board, each governed by specific
terms of reference. Currently, there are four board committees,
the executive committee (the “"Executive Committee”), audit
committee (the “Audit Committee”), remuneration committee
(the "Remuneration Committee”) and nomination committee
(the "Nomination Committee”).

The Board recognises the importance of independence in
ensuring effective corporate governance. To uphold this,
the Company has established robust mechanisms to secure
independent views in decision-making, including:

1. The Nomination Committee oversees director

nominations, applying criteria in line with the Company’s
Nomination Policy.
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Corporate Governance Report (Continued)

2. INEDs serve fixed terms of up to three years, subject to
retirement by rotation, with re-appointment beyond nine
years requiring shareholder approval.

3. The Board includes three INEDs who are independent
from each other and executive directors. The majority
of the members serving on the existing committees are
INEDs. Independence is assessed before appointment and
annually by the Nomination Committee.

4. The Nomination Committee annually reviews directors’
time commitment and contributions.

5. Directors have access to the company secretary of the
Company and may seek independent professional advice
at the Company's expense.

6. The Board regularly evaluates these mechanisms to ensure
their ongoing effectiveness.

7.  These measures collectively reinforce the Board's
commitment to transparency, accountability, and balanced
governance.

All Directors ensure they allocate sufficient time and attention to
effectively discharge their duties. They also disclose annually to
the Company the identity and nature of material offices held in
public organisation and other significant commitments.

During the year, the Board held four regular meetings to review,
consider and approve, among others, the Group's annual
and interim results, business operations and the effectiveness
of internal control systems. Apart from these regular Board
meetings, the Board convened additional meetings as necessary
to consider major issues. Notice of at least 14 days for each
regular Board meeting is given to all Directors and allow
the Directors to include items in the agenda. Minutes of all
meetings are kept by the company secretary of the Company
and are available for inspection by any Director upon reasonable
notice at any reasonable time. Furthermore, the Chief Executive
Officer met with the INEDs without the presence of other
executive Directors during the year. The Board has reviewed
the implementation and effectiveness of such mechanism to
ensuring the availability of independent view to the Board.
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Board Composition

As at 31 March 2025, the composition of the Board is set out as
follows:

Executive Directors

Mr. Tang Ho Hong, Chief Executive Officer

Ms. Ching Tak Won Teresa

Mr. Yiu Chi Man (appointed with effect from 1 October 2024)

INEDs

Mr. Li Wing Sum Steven
Mr. Sung Tze Wah

Dr. Chan Ho Wah Terence

There are no financial, business, family or other material
relationships among the Directors. The biographical details of
all Directors are set out in the section headed "Biographies
of Board of Directors and Senior Management” of this annual
report.

The Board comprises a well-balanced mix of skills and
experience that effectively support the Company's business
requirements. The INEDs contribute valuable perspective
during Board meetings, which help uphold sound corporate
governance practices. The Board includes three INEDs,
representing more than one-third of the Board members.
Among them, at least one possesses the professional
qualification or expertise in accounting or related financial
management as required under Rules 3.10(1), 3.10(2) and 3.10A
of the Listing Rules. The balanced composition of executive
and independent non-executive Directors fosters a strong
independent element on the Board, enabling objective and
independent decision-making in the best interests of the
Company and its shareholders. All Directors are fully aware
of their fiduciary duties and the standards of care, skill and
diligence expected under Rule 3.08 of the Listing Rules.

In compliance with Code Provision B.1.2 of the CG Code,
an updated list of the Directors, including their roles
and functions, is available on both the websites of the
Company (www.woproperties.com) and the Stock Exchange
(www.hkexnews.hk). The Company will review the composition of
the Board from time to time to ensure that the Board possesses
the appropriate expertise, skills and experience necessary
to meet the needs of the Group's business and to enhance
shareholder value.
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Attendance of Directors at Various Meetings EENSERZIHUEER

Details of the attendance of individual Directors at Board #®WEZZEZHF=A=+—HI-FE EFESER
meetings, committee meetings and shareholders’ meetings held EEEg#H ZEEZMREAREGZLREFIBH
during the year ended 31 March 2025 were as follows: R

Regular Special Annual Special

Board Board Audit Remuneration  Nomination General General
Meeting Meeting ~ Committee ~ Committee ~ Committee Meeting Meeting
£
BHes BREET HHESe REZ8E RREFAE RREIAR

Name of Directors EEitf

Executive Directors yrEs

Tang Ho Hong HER 4/4 8/8 N/A 202 22 il 0/1
TEH

Ching Tak Won Teresa 2 44 8/8 N/A N/A N/A 1/1 1/1
TEH TEH TR

Yiu Chi Man (aopointed with effect K8 X (§=E_/HE 22 22 N/A N/A N/A N/A N/A

from 1 October 2024) +H-HEEZS) TEH TEH TEH TEH TEH

INEDs BuF#iTEs

Li Wing Sum Steven EX6 44 8/8 1 1 Wy N 0/1

Sung Tze Wah RiFE 4/4 8/8 2/2 2/2 2/2 1N 0n

Chan Ho Wah Terence Bk 44 8/8 22 22 22 17 01

Chairman and Chief Executive Officer FREEITEARE

As at the date of this report, the Board is still identifying a RARSHIA BAIETER T _—F_F/\H#!
suitable candidate to fill the vacancy as chairman of the Board LR EFFMEVBEBANEERESEIE
since the resignation of the former chairman on 8 February 2021.  HYZEHR o A ABTHBHEH A ESERLE o

The chief executive officer of the Company is Mr. Tang Ho Hong.

The roles of the chairman and the chief executive officer of ARABFFERITHRH  ABEREMESD » LUNE
the Company should be separate to reinforce their respective TEZIHLZ?%_LVIFEZF?Eﬁ BEXBZREDBERR
independence and accountability. The respective responsibilities EERFFEFEaETITERRKRRERES
of these two roles are clearly segregated. The chairman of the %%%’ﬁ'ﬁ TEHRESAEERBEREERIITE
Board, is primarily responsible for formulation of overall strategic =~ & RN 2 ZEFEERBE o

planning and leadership of the Board and the chief executive

officer, is responsible for the day-to-day business operations

and implementation of the business strategies adopted by the

Board.

BEMERRAR « —T_AFFR

41



42

Corporate Governance Report (Continued)
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Appointment and Re-election of the Directors

All INEDs are appointed with no specific duration and is
subject to retirement by rotation and re-election at the general
meetings of the Company in accordance with the bye-laws of
the Company (the "Bye-laws”) and the Listing Rules as set out
under respective letters of appointment.

The executive Directors are also appointed with no specific term
as set out under respective service agreements. One-third of
the Directors are subject to retirement by rotation and, being
eligible, offer themselves for re-election at each annual general
meeting in accordance with the Bye-laws. In addition, any
Director who are appointed by the Board to fill a casual vacancy
or as an addition to the existing Board is subject to re-election
at the next following annual general meeting of the Company
after his/her appointment.

Pursuant to Bye-laws 83(2), Mr. Yiu Chi Man who was appointed
by the Board on 1 October 2024 after the Company’s last annual
general meeting held on 20 August 2024, shall hold office
until the first annual general meeting of the Company after his
appointment, and shall then be eligible for re-election. He will
offer himself for re-election at the forthcoming annual general
meeting of the Company (the "AGM").

Pursuant to Bye-laws 84(1), Ms. Ching Tak Won Teresa and Mr. Li
Wing Sum Steven shall retire from office by rotation at the AGM.
Ms. Ching Tak Won Teresa, being eligible, will offer herself for
re-election at the AGM.

Mr. Li Wing Sum Steven has informed the Board that he would
not offer himself for re-election at the AGM and accordingly
will retire from his position as an independent non-executive
Director with effect from the conclusion of the AGM. Upon
his retirement, he will also cease to be the chairman of the
Audit Committee and a member of each of the Nomination
Committee and the Remuneration Committee.
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Particulars of the said retiring Directors and the
recommendation of the Board to the shareholders of the
Company to vote in favor of the resolutions that the said retiring
Directors be re-elected, are set out in a circular of the Company
published on the websites of the Company and Stock Exchange
at the same time as this annual report is published.

Independence of INEDs

The INEDs are required to confirm their independence upon
their appointment and on an annual basis. The Company
has received from each INED a written confirmation of his
independence pursuant to Rule 3.13 of the Listing Rules for the
year ended 31 March 2025. Taking into account the scope of
work performed by the INEDs over the past years, the Board
considers all of them to be independent under the Listing Rules,
notwithstanding that 2 of whom have served the Company for
more than 9 years. The INEDs do not participate in the Group's
daily operations and abstain from voting on any resolutions in
which they have a material interest and, therefore, the Company
considers all the INEDs to be independent for the year under
review and up to the date of this annual report.

Corporate Governance Function

The Board has undertaken the responsibility for performing the
corporate governance duties pursuant to Code Provision A.2.1
of the CG Code and is committed to maintaining an effective
governance framework that continuously reviews, monitors and
improves the corporate governance practices within the Group
with regard to the prevailing legal and regulatory requirements.

The corporate governance duties performed by the Board
include reviewing the corporate governance policies and
practices of the Group, overseeing a code of conduct applicable
to the Directors and employees of the Company, monitoring
compliance with legal and regulatory obligations, ensuring
that Directors receive appropriate training and continuing
professional development and reviewing the Company’s
adherence to the CG Code as well as the disclosures set out in
this annual report.

This corporate governance report has been reviewed by the
Board in discharge of its corporate governance function.
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Continuous Professional Development

Every newly appointed Director is provided with necessary
induction and information to ensure that he/she has a proper
understanding of the Company’s operations and businesses as
well as his/her responsibilities under the relevant statutes, laws,
rules and regulations. Mr. Yiu Chi Man who was appointed as an
executive Director on 1 October 2024, obtained the legal advice
required under Rule 3.09D of the Listing Rules on 24 September
2024 and confirmed that he understood his obligations as an
executive Director.

Pursuant to Code Provision C.1.4 of the CG Code, all
Directors are required to participate in continuous professional
development to enhance and update their knowledge and
skills. This ensures that their contributions to the Board remain
well-informed and relevant. The company secretary of the
Company regularly circulates training materials and briefings to
all Directors, covering updates on, among other matters, the
Listing Rules, the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong) (the "SFO”) and related regulatory
guidelines, the Companies Ordinance (Chapter 622 of the Laws
of Hong Kong), as well as relevant financial and accounting
standards.

In addition, the Directors are provided with monthly and
regular updates on the Group’s business operations, financial
position and broader business environment, in which the Group
operates. According to the records provided by the Directors,
all have participated in continuous professional development
during the year ended 31 March 2025.

The company secretary of the Company continuously updates
Directors constantly on the latest developments regarding the
Group's business and other applicable regulatory requirements,
to ensure compliance and enhance their awareness of good
corporate governance practices.
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During the year under review, all Directors complied with the
code provisions on continuous professional development, the
Company has maintained records of the trainings provided for
each Director on the following subjects, summarized as follows:

Received legal and regulatory
updates and corporate
governance practices in

briefings conducted by the

Company Secretary
BRHARMEMRNARE
REREARERER
BRIEH Z K

Name of Director

Executive Directors HiTES

Tang Ho Hong MR

Ching Tak Won Teresa T21EE

Yiu Chi Man BE X

INEDs BIUFHTER
Li Wing Sum Steven £

Sung Tze Wah RIFEE

Chan Ho Wah Terence PRySEE

Liability Insurance for the Directors

The Company has arranged for appropriate insurance cover
for Directors’ and officers’ liabilities in respect of legal actions
against its Directors and senior management arising from
corporate activities for the year.

BOARD COMMITTEES

The Board has established four committees, namely the
Executive Committee, Audit Committee, Remuneration
Committee and Nomination Committee. Each committee
operates under specific written terms of reference, which
are available on the websites of the Company and the Stock
Exchange for shareholders’ reference. Each committee
is required to report to the Board on its decisions and
recommendations, where appropriate. The committees,
especially the Remuneration Committee and the Nomination
Committee, are provided with sufficient resources to discharge
their duties and, upon reasonable request, are able to seek
independent professional advice at the Company’s expense.
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Read training materials of
relevance to, for example,
granting loans, advances or
other similar arrangements
and corporate governance
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Executive Committee

The Executive Committee, established in March 2016, comprises
three executive Directors, Mr. Tang Ho Hong (Chairman), Ms.
Ching Tak Won Teresa, and Mr. Yiu Chi Man. The Committee
is responsible for the general management and day-to-
day supervision of the Group's operations and performance,
ensuring alignment with the overall business strategy. It also
regularly reviews strategy initiatives and business development
plans, monitoring their implementation to support effective
operational execution.

Audit Committee

The Audit Committee, established in March 2016, comprises
three INEDs, Mr. Li Wing Sum Steven (Chairman), Mr. Sung Tze
Wah, and Dr. Chan Ho Wah Terence. The Committee is mainly
responsible for reviewing the financial information, overseeing
the effectiveness of the Group’s financial reporting process,
internal control and risk management systems and making
recommendations to the Board regarding the appointment,
remuneration and removal of the external auditor of the
Company.

During the year under review, the Audit Committee held
two meetings with the Group's senior management and the
Company's external auditor to review, among other matters, the
following:

(@) the annual results for the year ended 31 March 2024, as

well as the interim results for the six months ended 30
September 2024;

(b) the terms and remuneration for the appointment of
Ernst & Young as the external auditor to audit and report
on the consolidated financial statements of the Group for
the year ended 31 March 2024 and perform agreed-upon
procedures on the interim results for the six months ended
30 September 2024;
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Corporate Governance Report (Continued)

the independence of the external auditor especially for
those non-audit services;

the overall effectiveness of the Group's internal control and
risk management systems; and

the adequacy of resources, qualifications and experience
of staff, accounting and financial reporting matters and
their training programmes and budget.

Remuneration Committee

The Remuneration Committee, established in March 2016,
comprises four members: three INEDs, Dr. Chan Ho Wah

Terence (Chairman), Mr. Li Wing Sum Steven and Mr. Sung

Tze Wah and one executive Director, Mr. Tang Ho Hong. The

majority of them are INEDs.

With reference to the corporate goals and objectives of the

Company, the primary roles and functions of the Remuneration

Committee are as follows:

(a)

to recommend to the Board the Company's policy and
structure for the remuneration of all Directors and senior
management and to establish a formal and transparent
procedure for developing a remuneration policy based
on basic salary and allowances, discretionary bonuses and
share options;

to review and approve the senior management'’s
remuneration proposals in alignment with the Board’s
corporate goals and objectives;

to recommend to the Board on the remuneration packages
of individual executive Directors and senior management
of the Company, including, but not limited to, benefits in
kind, pension rights and compensation payments for loss
or termination of appointment;
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to recommend to the Board the fees for INEDs, taking
into account the remuneration levels of independent non-
executive directors in comparable companies within the
industry and to approve reimbursement of reasonable
out-of-pocket expenses incurred in connection with the
performance of their duties;

to consider salaries paid by comparable companies, the
time commitment and responsibilities of Directors, and
employment conditions elsewhere within the Group;

to review and approve compensation payable to executive
Directors and senior management for loss of office or
termination of appointment, ensuring such compensation
is consistent with contractual terms and is fair and not

excessive;

to review and approve compensation arrangements
related to the dismissal or removal of Directors for
misconduct, ensuring these are consistent with contractual
terms and are reasonable and appropriate;

to ensure that no Director or any of their associates is
involved in deciding their own remuneration; and

to review and/or approve matters relating to share scheme
under Chapter 17 of the Listing Rules.

During the year under review, the Remuneration Committee

held two meetings to review the existing remuneration

structures and packages of Directors and senior management

and the remuneration package of a newly appointed Director.

In accordance with good corporate governance practice, no

Director participated in any discussion or decision regarding his

or her own remuneration.
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Pursuant to the Code Provision E.1.5 of the CG Code, the
remuneration of senior management members (excluding
Directors) whose particulars are disclosed in the section headed
“Biographies of Board of Directors and Senior Management”
in this annual report by band for the year ended 31 March 2025

was set out below:

Below HK$1,000,000
HK$1,000,001 to HK$1,500,000
HK$1,500,001 to HK$2,000,000
Over HK$2,000,000

1,000,000 70 LT
1,000,001 7% £ 1,500,000 7T
1,500,001 75 % 2,000,000 7T
2,000,000 7T E
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Further particulars regarding the emoluments of the Directors
and the five highest paid individuals for the year ended 31
March 2025 are set out in notes 8 and 9 to the consolidated
financial statements respectively.

Nomination Committee

The Nomination Committee, established in March 2016,
comprises four members: three INEDs, Mr. Sung Tze Wah
(Chairman), Mr. Li Wing Sum Steven and Dr. Chan Ho Wah
Terence and one executive Director, Mr. Tang Ho Hong.

With reference to the corporate goals and objectives of the
Company, the primary roles and functions of the Nomination
Committee are as follows:

(@) to review the structure, size and composition (including
diversity, skills, knowledge and experience) of the Board
at least annually and to recommend to the Board any
proposed changes to the Board to complement the
Company's corporate strategy;

(b) to identify and to recommend individuals suitably qualified
for Board membership;

()  to assess the independence of INEDs;
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to review the board diversity policy, as appropriate, and
the measurable objectives set to implement it; and

where the Board proposes a resolution to elect an
individual as an INED at the general meeting, the
Nomination Committee should set out in the circular to
shareholders and/or explanatory statement accompanying
the notice of the relevant general meeting:

—  the process used for identifying the individual why
the Board believes the individual should be elected
and the reasons why it considers the individual to be
independent;

- if the proposed INED will be holding their seventh
(or more) listed company directorship, why the Board
believes the individual would still be able to devote
sufficient time to the Board;

—  the perspectives, skills and experience that the
individual can bring to the Board,;

—  how the individual contributes to diversity of the
Board; and

to recommend to the Board on the appointment or
re-appointment of Directors and succession planning
for Directors, in particular the chairman and the chief
executive officer of the Company.

During the year under review, the Nomination Committee

held two meetings to evaluate the existing structure, size and

composition and diversity of the Board, as well as to review the

Board's nomination and diversity policies. The Committee also

considered the nomination of Directors for re-election at the

annual general meeting of the Company, and nominated Mr.

Yiu Chi Man as a new Director based on his education, skills,

knowledge and experience.
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Nomination Policy

The Company has adopted a nomination policy (the
“Nomination Policy”) which sets out the selection criteria and
process and the Board succession planning considerations in
relation to nomination and appointment of Directors and aims
to ensure that the Board has a balance of skills, experience and
diversity of perspectives appropriate to the Company and the
continuity of the Board and appropriate leadership at Board
level. The Nomination Policy also sets out the procedures for
the selection and appointment of new Directors and re-election
of Directors at general meetings. The selection criteria and
nomination procedures set out in the Nomination Policy as
follows:

— in assessing the suitability of a proposed candidate,

the Nomination Committee will consider the factors

(as reference), including reputation, integrity,
accomplishment and relevant experience in relation
to the principal businesses of the Company from
time to time, commitment in respect of available
time and relevant interest, diversity in all its aspects,
including but not limited to gender, age (18 years
old or above), cultural and educational background,
ethnicity, professional experience, skills, knowledge
and length of service. These factors are for reference
only, and not meant to be exhaustive and decisive.
The Nomination Committee has the discretion to

nominate any person, as it considers appropriate;

—  retiring Directors are eligible for nomination by the
Board to stand for re-election at a general meeting.
For those who have served as INEDs for a period
of nine consecutive years standing for re-election,
the Nomination Committee will consider the
independence of such Director for nomination by the
Board to stand for election at a general meeting and
state the reason in the circular to the shareholders of
the Company for the re-election;
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candidate(s) will be asked to submit the necessary
personal information in a prescribed form, together
with their written consent to be appointed as
Director(s) and to the public disclosure of their
personal data on any documents or the relevant
websites for the purpose of or in relation to their
standing for election as Director(s); and

the Nomination Committee may request candidate(s)
to provide additional information and documents, if
considered necessary.

the secretary of the Nomination Committee shall call
a meeting of the Nomination Committee, and invite
nominations of candidate(s) from Board members if
any, for consideration by the Nomination Committee
prior to its meeting. The Nomination Committee may
also put forward candidate(s) who are not nominated
by Board members;

for filling a casual vacancy, the Nomination
Committee shall make recommendations for the
Board's consideration and approval. For proposing
candidate(s) to stand for election at a general
meeting, the Nomination Committee shall make
nominations to the Board for its consideration and
recommendation;

until the issue of the circular to be sent to the
shareholders of the Company, the nominated
persons shall not assume that they have been
proposed by the Board to stand for election at the
general meeting;
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in order to provide information of the candidate(s)
nominated by the Board to stand for election at a
general meeting, and to invite nominations from the
shareholders of the Company, a circular will be sent
to the shareholders of the Company. The circular will
set out the lodgment period for the shareholders
of the Company to make the nominations. The
names, brief biographies (including qualifications
and relevant experience), independence, proposed
remuneration and any other information, as
required pursuant to the applicable laws, rules and
regulations, of the proposed candidate(s) will be
included in the circular to the shareholders of the
Company;

the shareholder of the Company can serve a notice
to the company secretary of the Company within
the lodgment period of its intention to propose
a resolution to elect a certain person as Director,
without the Board's recommendation or the
Nomination Committee’s nomination, other than
those candidate(s) set out in the circular to be sent
to the shareholders of the Company. The particulars
of the candidate(s) so proposed will be sent to all
shareholders of the Company for information by a
supplementary circular;

a candidate is allowed to withdraw his candidature
at any time before the general meeting by serving
a notice in writing to the company secretary of the
Company;

the Board shall have the final decision on all matters
relating to its recommendation of candidate(s) to
stand for election at any general meeting; and

as there may be more candidate(s) than the vacancies
available, and the "gross-vote” method will be used
to determine who shall be elected as Director, the
resolutions proposed for the candidate(s) by the
shareholders of the Company shall therefore take
the same form as the resolutions proposed for the
candidate(s) recommended by the Board.
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Board Diversity Policy

The Company recognises increasing diversity at the Board level
as an essential element in supporting the attainment of its
strategic objectives, sustainable and balanced development.
In March 2016, the Company adopted a board diversity policy
(the “Board Diversity Policy”) stipulating the composition of
the Board which sets out the approach and in particular, the
selection of candidates for Board membership to diversify the
Board. In determining the Board's composition, the Board
considers a number of aspects to achieve Board diversity,
including but not limited to gender, age, cultural and education
background, ethnicity, professional experience, skills, knowledge
and length of service. The Nomination Committee will also
consider factors based on the Company’s business model,
specific needs and meritocracy from time to time in determining
the optimum composition of the Board.

As at 31 March 2025, the Board comprised of six Directors,
amongst which one Director was female. The Company is of
the view that the current Board composition with different
genders, diversified education background and work experience
are in the interest of the development of the Group. The
Board will review the composition and adjust the composition
if appropriate. The Group is also committed to maintaining
diversity across its workforce (including senior management).
As at 31 March 2025, approximately 44% of our total workforce
were female. The Group will consider diversity during
recruitment in order to achieve a balance gender ratio in our
workforce.

The Nomination Committee and the Board have reviewed the
Board Diversity Policy and considered that the policy remains
appropriate and effective.

COMPANY SECRETARY

Mr. Yiu Chi Man was appointed as the company secretary of
the Company on 25 January 2025 in place of Mr. Cheung Chin
Wa Angus who resigned on the same day. Mr. Yiu Chi Man is
the executive Director and has day-to-day knowledge of the
Company’s affairs. He complied with the relevant professional
training requirement under Rule 3.29 of the Listing Rules.
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SECURITIES TRANSACTIONS BY DIRECTORS
AND RELEVANT EMPLOYEES

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”),
as amended from time to time and set out in Appendix C3 to
the Listing Rules, as its own code of conduct regarding securities
transactions by the Directors. Having made specific enquiries,
all Directors have confirmed that they have complied with the
required standards set out in the Model Code throughout the
year under review.

The Company has also adopted a code of conduct regarding
securities transactions on no less exacting terms than the
Model Code by the relevant employees of the Group who are
considered likely to be in possession of unpublished price-
sensitive information relating to the Company or its securities
pursuant to code provision C.1.3 of the CG Code. To the best
knowledge and belief of the Directors, all Directors and relevant
employees have complied with the required standards of this
code.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board has undertaken the overall responsibility for
evaluating and determining the nature and extent of the risks
it is willing to take in achieving the Group's strategic objectives
and ensuring that the Group established and maintained
appropriate and effective risk management and internal control
systems during the year under review where, pursuant to Code
Provision D.2.1 of the CG Code, such risks would include,
amongst others, material environmental, social and governance
risks, whilst the Audit Committee oversaw and monitored the
effectiveness of these systems. Management of the Group
is responsible for implementing and maintaining sound and
effective risk management and internal control systems to
safeguard the Group's assets and protect stakeholders’ interests
across operational, financial and compliance areas.

The Group has established risk management procedures
to address and handle all significant risks associate with the
business of the Group. The Board would perform annual review
on any significant change of the business environment and
establish procedures to response the risks result from significant

change of business environment.
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Management of the Company would identify the risks associate
with the business of the Group by considering both internal and
external factors and events which include political, economic,
technology, environmental, social and staff. Each of the risks has
been assessed and prioritised based on their relevant impact
and occurrence opportunity.

The internal control systems are designed and implemented to
reduce the risks associated with the business accepted by the
Group and minimise the adverse impact results from the risks.
The risk management and internal control system are designed
to mitigate rather than eliminate the risk of failure to achieve
business objectives, and can only provide reasonable and not
absolute assurance against material misstatement or loss.

The Company has engaged an independent professional
adviser (the “Internal Control Advisor”) to conduct the annual
review of the effectiveness of the risk management and internal
control systems for the year ended 31 March 2025. The Internal
Control Advisor reported their findings and recommendations
to the Audit Committee and monitored the implementation
status to ensure that all significant control activities were
properly established within the Group.

The Group has adopted a risk-based approach in developing
its annual internal audit plan, focusing on business activities
with material risks across the Group. To enhance audit
efficiency and effectiveness, operations with material risks are
prioritised. All findings and recommendations related to internal
control deficiencies for the year have been communicated to
management, who are responsible for developing remedial
plans to address these deficiencies within a reasonable
timeframe. Post-audit reviews are conducted to ensure that
agreed recommendations are implemented timely and as
intended. Senior management of the Company has confirmed
that no significant deficiencies or weakness in the internal
control system were identified by the Internal Control Advisor
for the year ended 31 March 2025. The Board, after review
with the Audit Committee, is satisfied that the Group’s risk
management and internal control systems in respect of financial,
operational, compliance, risk management and adequacy of
resources are effective and adequate.
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The Board is of the view that no internal audit function is
considered necessary in consideration of the current operation
size and organization structure of the Group. The Audit
Committee and the Board will continue to review the need for
an internal audit function on an annual basis.

EXTERNAL AUDITOR’'S REMUNERATION

The remuneration paid/payable to the Company's external
auditor, Ernst & Young, for the year ended 31 March 2025 were
set out as follows:
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EFERRn KEEAEEBRNEERERER
R NEEZBELIFNE - BREEERES
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Fees paid/
payable to
Ernst & Young
[=30pdi 30
Lk G EtEm
Services rendered for the Group m A& B 12 1 2 RS EHFZER
HK$'000
FHET
Audit services: ZERT

— annual financial statements - FEMBRE 2,780

Non-audit services: FERZBARTS
— agreed-upon procedures - EiEE 458
— taxation and professional services - MBRBER 801
— other professional services - HthZ EARFS 1,650
Total: 4EEt 5,689

ACCOUNTABILITY AND AUDIT

The Directors acknowledge their responsibility for preparation
of consolidated financial statements, which gives a true and fair
view of the financial position as at 31 March 2025 of the Group
and ensure that they are prepared in accordance with statutory
requirements and applicable accounting standards.

A statement regarding the external auditor’s reporting
responsibilities is provided in the section headed “Independent
Auditor’s Report” of this annual report.
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INFORMATION DISCLOSURE AND
MANAGEMENT OF INSIDE INFORMATION

The Group discloses information in accordance with the rules
and regulations of the Securities and Futures Commission
in Hong Kong and the Stock Exchange, releases its periodic
reports and interim announcements to the public in accordance
with law, and discloses important information such as the
Group's financial results, material information changes and
information on significant projects to the market on a timely
basis, bearing in mind the timeliness, fairness, accuracy,
authenticity and completeness of information disclosure,
therefore protecting the legal interests of investors and
stakeholders.

ANTI-CORRUPTION COMPLIANCE POLICY

The Company is committed to maintaining the highest
standards of legal and ethical conduct across all its business
activities. To uphold this commitment, the Company has
adopted an Anti-Corruption Compliance Policy that applies
to all Directors, officers, employees, agents, and associated
personnel. The Policy strictly prohibits bribery, kickbacks, and
any form of corruption, whether direct or indirect. Company
personnel are expressly forbidden from offering, giving,
soliciting, or accepting anything of value to gain or retain an
improper business advantage.

The Policy is supported by robust internal controls designed
to prevent corruption, avoid any appearance of wrongdoing,
and enable the Company to respond promptly and effectively
to any related concerns. Any breach of this Policy may result
in disciplinary action, including termination of employment.
Employees are encouraged to seek advice from the designated
Director if they have any questions regarding compliance.
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WHISTLEBLOWING POLICY

The Company has adopted a whistleblowing policy to facilitate
the achieving of high possible standards of openness, probity
and accountability. Procedures are formulated to enable
individual employees to disclose internally and at a high
level, information which the individual believes that it shows
malpractice or impropriety within the Group. During the year
under review, no incident of fraud or misconduct was reported
from employees that have material effect on the Group's
financial statements and overall operations.

DIVIDEND POLICY

The Company adopted a prudent and sustainable dividend
policy in November 2018, which will be evaluated from time
to time and there is no assurance that dividends will be paid
in any particular amount for any particular period. Subject
to compliance with applicable rules and regulations, the
Board may, at its discretion, determine the declaration of
payment of dividend(s) to its shareholders in any amount,
frequency in any financial year depending on, among other
things, the Company's operation and financial performance,
liquidity condition, capital requirements, future funding needs,
contractual restrictions, availability of reserves and prevailing
economic climate.

COMMUNICATIONS WITH SHAREHOLDERS AND
INVESTORS

The Company is committed to promoting and maintaining
effective communication with its shareholders and investors
(both individual and institutional) to ensure that the Group's
information is disseminated to the stakeholders and
investors in a timely manner and enable them to have a clear
assessment of the enterprise performance. In an effort to
solicit and understand the views of shareholders, the Company
has adopted a shareholders’ communication policy (the
“Shareholders’ Communication Policy”) setting out various
communication channels, including: (i) timely publication of
corporate information on the Company’s website; (i) distribution
of corporate communications in printed or electronic form; and
(i) holding annual general meetings to provide platform for
shareholders to raise questions and exchange views with the
Board.
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Having considered the multiple communication and
engagement channels in place, the Board is satisfied that the
Shareholder’s Communication Policy was properly implemented
and effective during the year ended 31 March 2025.

At the annual general meeting held on 20 August 2024, all
Directors were present either in person or by electronic means
to answer questions from the shareholders of the Company
and separate resolution in respect of each separate issue was
proposed for shareholders to vote thereon. The Company
appointed branch share registrar of the Company to act as
scrutineers and to ensure votes cast are properly counted and
recorded, and announced the results of the poll on the websites
of the Stock Exchange in accordance with the Bye-laws and the
Listing Rules.

SHAREHOLDERS' RIGHTS

The following procedures are subject to the Bye-laws, the
Bermuda Companies Act 1981, and applicable laws and

regulations concerning shareholders’ rights.

Procedures for special general meetings requisitioned
by the shareholders

Shareholders of the Company holding at the date of deposit
of the requisition not less than one-tenth of the paid up
capital of the Company carrying the right of voting at general
meetings of the Company shall at all times have the right, by
written requisition to the Board or the company secretary of the
Company, to require a special general meeting (the “SGM") to
be called by the Board for the transaction of any business or
resolution specified in such requisition; and the SGM shall be
held within two months after the deposit of such requisition.
If within 21 days of such deposit the Board fails to proceed
to convene the SGM, the requisitionist(s) himself (themselves)
may convene a meeting at only one location which will be the
principal meeting place in accordance with the provisions of the
Bermuda Companies Act 1981, but any meeting so convened
shall not be held after the expiration of three months from the
date of deposit of the requisition.
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The requisition (i) must state the purpose of the SGM; and (i)
must be signed by the requisitionists and deposited at the
principal place of business of the Company at Suite 3201, 32/F,
Skyline Tower, 39 Wang Kwong Road, Kowloon Bay, Kowloon,
Hong Kong (the “Principal Place of Business”) for the attention
of the company secretary of the Company. The requisition
may consist of several documents in like form each signed by
one or more requisitionists. Upon receipt, the requisition will
be verified. Once confirmed to be proper and in order, the
company secretary of the Company will forward the requisition
to the Board and notify them to convene an SGM by serving
sufficient notice to all shareholders of the Company. A meeting
convened by the requisitionists shall be conducted as nearly
as possible in the same manner as meetings convened by the
Directors. The Company shall reimburse all reasonable expenses
incurred by the requisitionists as a result of the failure of the
Board to convene the meeting.

Procedures for shareholders to put forward proposals
at general meetings

Pursuant to the Bermuda Companies Act, shareholders
representing not less than one-twentieth of the Company’s paid
up capital carrying the right of voting at general meetings of
the Company (the “Applicants”), or not less than one hundred
of shareholders, can request the Company in writing to: (a)
give to shareholders of the Company entitled to receive notice
of the next general meeting notice of any resolution which
may properly be moved and is intended to be moved at that
meeting; and (b) circulate to shareholders entitled to have
notice of any general meeting sent to them any statement of
not more than one thousand words with respect to the matter
referred to in any proposed resolution or the business to be
dealt with at that meeting.
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The requisition signed by all the Applicants, may consist of
several documents in similar form, each signed by one or
more Applicants. It must be deposited at the Principal Place
of Business for the attention of the company secretary of
the Company with a sum reasonably sufficient to meet the
Company's relevant expenses, not less than six weeks before the
meeting in case of a requisition requiring notice of a resolution
or not less than one week before the meeting in the case of
any other requisition. Provided that an annual general meeting
is called for a date six weeks or less after the requisition has
been deposited, the requisition though not deposited within
the time required shall be deemed to have been properly
deposited for the purposes thereof. Upon receipt, the request
will be verified. Once confirmed to be proper and in order, the
company secretary of the Company will ask the Board to include
the resolution in the agenda for the general meeting of the
Company.

Procedures for shareholders to propose a person for
election as a director

The procedures for proposing candidate(s) for election as
director(s) at a general meeting of the Company are outlined
in the
Wang On Properties” on the website of the Company at

"Corporate Governance” section under "About

www.woproperties.com.
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Enquiries to the Board

Shareholders and stakeholders may send their written enquiries
with their detailed contact information to the company secretary
of the Company by post at Suite 3201, 32/F.,, Skyline Tower, 39
Wang Kwong Road, Kowloon Bay, Kowloon, Hong Kong or by
email to pr@woproperties.com.

Shareholders with enquiries regarding their shareholdings or
entitlement matters may also contact the Company’s Hong
Kong branch share registrar, Tricor Investor Services Limited, at
17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong.

CONSTITUTIONAL DOCUMENT

There was no change in the Memorandum of Association and
Bye-laws of the Company during the year ended 31 March 2025.

CORPORATE SOCIAL RESPONSIBILITY & ESG
OVERSIGHT

The Group acknowledges its corporate social responsibility in
relation to its environmental, social and governance ("ESG")
strategy and reporting, and is responsible for the Group's ESG
risk management and internal control systems to ensure that the
ESG strategies and reporting requirements are met. The details
of ESG performance of the Group are set out in the "2024
Environmental, Social and Governance Report”.
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REPORT OF THE DIRECTORS
EFTHRS

The board of directors (the “Board” or the “Directors”) of
Wang On Properties Limited (the “Company”, together with its
subsidiaries, the "Group”) present their report and the audited

financial statements for the year ended 31 March 2025.

PRINCIPAL ACTIVITIES, BUSINESS REVIEW AND
ANALYSIS OF KEY FINANCIAL PERFORMANCE
INDICATORS

The principal activity of the Company is investment holding. The
principal activities of its principal subsidiaries comprise property
development and trading, asset management and property
investment in Hong Kong, details of which are set out in note 1
to the financial statements in this annual report.

In accordance with Schedule 5 to the Companies Ordinance
(Cap. 622), a fair review of the Group's business, an overview
of the principal risks and uncertainties faced by the Group,
significant events affecting the Group since the end of the year
under review, an analysis of the Group's performance using key
financial performance indicators, and an outlook of the likely
future development of the Group's business, can be found in
the sections headed “Chief Executive Officer's Statement” and
“Management Discussion and Analysis” of this annual report. In
addition, a discussion on relationships with its key stakeholders
is included in the sections headed “Management Discussion
of this
annual report. These form an integral part of this report of the

and Analysis” and “Corporate Governance Report”
Directors. A separate Environmental, Social and Governance
Report (the "ESG Report”) will provide detailed disclosures
on the Group's environmental policies and performance,
compliance with relevant laws and regulations and relationships
with key stakeholders.

The business review and the key financial performance
indicators of the Group, including but not limited to the

following, are disclosed in the section headed “Management

Discussion and Analysis” on pages 14 to 31 of this annual

report.
(@) a fair review of the Group's business;
(b) principal risk factors;

() an analysis using key financial performance indicators;
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Report of the Directors (Continued)

(d)  key relationships with its employees, suppliers, contractors
and customers; and

(e) future development in the Group'’s business.

The corporate social responsibility, environmental policies and
performance of the Group are disclosed in the section headed
“Management Discussion and Analysis” and the Corporate
Governance Report of this annual report, and the Group’s
standalone ESG Report published on the websites of the
Company and The Stock Exchange of Hong Kong Limited (the

"Stock Exchange”).

To the best knowledge of the Board, the Group has complied in
all material aspects with the relevant laws and regulations that
have a significant impact on the businesses and operations of
the Group during the year ended 31 March 2025.

RESULTS AND DIVIDEND

The results of the Group for the year ended 31 March 2025 are
set out in the consolidated statement of profit or loss and other
comprehensive income on pages 90 to 91 of this annual report.

The Board does not recommend the payment of a final dividend
for the year ended 31 March 2025 (2024: Nil).

FIVE-YEAR FINANCIAL SUMMARY

A summary of the Group's published results, assets, liabilities
and non-controlling interests for the last five financial years,
extracted from the audited financial statements, is set out on
page 252 of this annual report. This summary is for reference
only and does not form part of the audited financial statements.

PARTICULARS OF KEY PROPERTIES

A summary of the key properties held by the Group as at 31
March 2025, is set out on pages 250 to 251 of this annual report.

SHARE CAPITAL

Details of movements in the share capital of the Company
during the year are set out in note 32 to financial statements of
this annual report.
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RESERVES

Details of movements in the reserves of the Company and of the
Group during the year ended 31 December 2025 are set out in
note 34 to the financial statements of this annual report and in
the consolidated statement of changes in equity, respectively.

Details of movements in the share capital of the Company
during the year are set out in note 32 to the financial statements
of this annual report.

DISTRIBUTABLE RESERVES

The distributable reserves of the Company as at 31 March
2025 pursuant to the Bermuda Companies Act 1981 amounted
to approximately HK$2,396.5 million (2024: approximately
HK$2,440.8 million). At 31 March 2025, the Company's reserves
available for distribution to equity holders of the parent,
calculated in accordance with the Companies Act 1981 of
Bermuda (as amended), amounted to approximately HK$2,396.5
million (2024: approximately HK$2,440.8 million), of which no
final dividend was proposed for the year ended 31 March 2025.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Company's Bye-laws (the “Bye-laws”) and there are no

restriction against such rights under the laws of Bermuda.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities (including
sale of treasury share) during the year ended 31 March 2025.

The Company and its subsidiaries did not hold any treasury
shares as at 31 March 2025.

RELIEF FROM TAXATION

During the year under review, the Directors are not aware of any
relief from taxation available to the shareholders by reason of
their holding the Company’s securities.
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Report of the Directors (Continued)

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 March 2025, sales to the Group's five
largest customers accounted for approximately 34.6% (2024:
approximately 65.5%) of the total revenue and the sales to the
single largest customer accounted to approximately 26.6%
(2024: approximately 30.8%). Acquisition cost of land/properties
and cost of services certified by authorised person from the
Group's five largest suppliers accounted for approximately
67.7% (2024: approximately 74.7%) of the total acquisition cost
of land/properties and cost of services certified by authorised
person of and the single largest supplier included therein
amounted to approximately 24.6% (2024: approximately 42.1%)
of the total purchases for the year.

None of the Directors or any of their associates or any
shareholders (which, to the best knowledge of the Directors,
own more than 5% of the Company’s total number of issued
shares) had any beneficial interest in the Group's five largest
customers or five largest suppliers.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of
the Group during the financial year ended 31 March 2025 are set
out in note 13 to the financial statements of this annual report.

DIRECTORS

As at 31 March 2025, the composition of the Board is set out as
follows:

Executive Directors

Mr. Tang Ho Hong, Chief Executive Officer

Ms. Ching Tak Won Teresa

Mr. Yiu Chi Man (appointed with effect from 1 October 2024)

Independent Non-executive Directors
Mr. Li Wing Sum Steven

Mr. Sung Tze Wah

Dr. Chan Ho Wah Terence
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Pursuant to Bye-laws 83(2), Mr. Yiu Chi Man who was appointed
by the Board on 1 October 2024 after the Company’s last annual
general meeting held on 20 August 2024, shall hold office
until the first annual general meeting of the Company after his
appointment, and shall then be eligible for re-election. He will
offer himself for re-election at the forthcoming annual general
meeting of the Company (the "AGM").

Pursuant to Bye-laws 84(1), Ms. Ching Tak Won Teresa and Mr. Li
Wing Sum Steven shall retire from office by rotation at the AGM.
Ms. Ching Tak Won Teresa, being eligible, will offer herself for
re-election at the AGM.

Mr. Li Wing Sum Steven has informed the Board that he would
not offer himself for re-election at the AGM and accordingly
will retire from his position as an independent non-executive
Director with effect from the conclusion of the AGM. Upon
his retirement, he will also cease to be the chairman of the
Audit Committee and a member of each of the Nomination
Committee and the Remuneration Committee.

DIRECTORS’' AND SENIOR MANAGEMENT'S
BIOGRAPHIES

The biographical details of the Directors and the senior
management of the Company are set out in the section headed
“Biographies of Board of Directors and Senior Management” of
this annual report.

PERMITTED INDEMNITY PROVISION

Pursuant to the Bye-laws, every Director and officer is entitled
to be indemnified and held harmless out of the assets and
profits of the Company against all actions, losses or liabilities
which they may incur or sustain by or by reason of any act done
about the execution of the duties of their respective office or
otherwise in relation thereto. The Company has arranged for
appropriate insurance coverage for the Directors and officers of
the Company and its subsidiaries for the year.
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Report of the Directors (Continued)

CHANGE IN INFORMATION OF DIRECTORS

Save for changes in the biographical details of the Directors,
there was no other change, in the information of the Directors
since the publication of the 2024 interim report which is required
to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

Change in Directors’ remuneration was disclosed in note 8 to
the financial statements of this annual report.

DIRECTORS' SERVICE CONTRACTS

None of the Directors proposed for re-election at the AGM has
a service contract with the Company or any of its subsidiaries
which is not determinable by the Company within one year
without payment of compensation (other than statutory
compensation).

MANAGEMENT CONTRACTS

No contracts concerning the management and administration
of the whole or any substantial part of the business of the
Company were entered into or existed during the year.

DIRECTORS' INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Save as disclosed in the section headed “Related Party
Transactions” in this report of the Directors and note 39 to
the financial statements of this annual report, no Director or
any connected entity of a Director had any material interest,
whether directly or indirectly, in any transaction, arrangement or
contract of significance to the business of the Group to which
the Company, its holding company, or any of its subsidiaries or

fellow subsidiaries was a party during the year.
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DIRECTORS' INTERESTS IN COMPETING
BUSINESS

None of the Directors or their respective associates had an
interest in a business, apart from the businesses of the Group,
which competes or is likely to compete, either directly or
indirectly, with the businesses of the Group pursuant to Rule
8.10 of the Listing Rules during the year.

DIRECTORS' RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

At no time during the year were rights to acquire benefits by
means of the acquisition of shares or underlying shares in, or
debentures of the Company granted to any Director or their
respective spouses or minor children, or were any such rights
exercised by them, or was the Company or any of its subsidiaries
a party to any arrangement to enable the Directors to acquire
such rights in any other body corporate.

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

As at 31 March 2025, none of the Directors and chief executive
of the Company and/or any of their respective associates had
any interests and 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 Securities
and Futures Ordinance (Cap. 571) (the "SFO"), as recorded in
the register required to be kept by the Company pursuant to
Section 352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers under the
Listing Rules.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS FER TR IR B AHRARR D 2 1 =5 By ik
AND SHORT POSITIONS IN THE SHARES AND =1
UNDERLYING SHARES

As at 31 March 2025, so far as is known to the Directors, the R E_AF=B=+—H FESMH U TFAT
following persons (other than the Directors and the chief (EZERARBEZETHAERIN RAAE KN
executive of the Company) had or were deemed or taken to  SUIERARRS FHEB R AN E(FHEA BRBES &
have interests or short positions in the shares or the underlying  HRERGIEXVER B2/ 37 B FRE M A A B EE >
shares of the Company which would fall to be disclosed to the — SE#HIN AR BIREEF RHAE R H £ 33615 E77
Company under the provisions of Divisions 2 and 3 of Part XV B2 &Mz EmauHkea :

of the SFO, or which were recorded in the register kept by the

Company pursuant to section 336 of the SFO:

Long positions in the ordinary shares of the Company: RZAEATEERZEFE

Approximate

percentage of the

Company's total

Name of shareholders Notes Capacity/Nature of Interest Number of shares issued shares
BT EED
BE1TRHAZ
Y Y A Mzt B5 H#HE4EE g B BB 7t
(Note 3)
(Ff¥5E3)
Wang On Group M Interest of controlled 11,400,000,000 75.0
Limited ("“WOG") corporation
REZEBBRAT e NI
G=:-J)
Mr. Tang Ching Ho (2) Other interest 11,400,000,000 75.0
BB ST Hih#Eam
Ms. Yau Yuk Yin 2) Other interest 11,400,000,000 75.0
BERZ L Hih#Es
Notes: 5T

(1) WOG held the entire issued share capital of Wang On Enterprises (1) &% HBEWang On Enterprises (BVI) Limited

(BVI) Limited ("WOE") which in turn held the entire issued share (TWOE ) 2B 8174 > MWOERIFAE
capital of Earnest Spot Limited (“Earnest Spot”). Earnest Spot Earnest Spot Limited (lEarnest Spot) 28 2%
directly held 11,400,000,000 shares of the Company. Under the SFO, {7B& 7 o Earnest SpotE %1545 11,400,000,0008%
each of WOE and WOG was deemed to be interested in all the KRB - BIFFEH K BEREG WOEK R Z
aforesaid shares held by Earnest Spot by virtue of Part XV of the SFO. £ BWR AR Earnest SpotiF A ~ LA D

A D LES RS RGIBEXVEMES)
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(20 Mr. Tang Ching Ho was deemed to be interested in approximately
42.80% of the total issued share capital of WOG through (i) his
personal interest; (i) his spouse’s interest in WOG; (iii) his corporate
interest via Caister Limited (wholly owned by Mr. Tang Ching Ho), Easy
One Financial Group Limited (an indirect wholly owned subsidiary of
Caister Limited), Loyal Fame International Limited (an indirect wholly
owned subsidiary of Easy One Financial Group Limited), and Billion
Trader Investments Limited (a direct wholly owned subsidiary of Loyal
Fame International Limited), being corporations controlled by him;
and (iv) his interest being a founder of a discretionary trust, namely
Tang's Family Trust. Ms. Yau Yuk Yin, the spouse of Mr. Tang Ching
Ho, was also deemed to be interested in approximately 42.80% of the
total issued share capital of WOG through (i) her personal interest;
(ii) her spouse’s interest in WOG; and (iii) being a beneficiary of the
Tang's Family Trust. Therefore, each of Mr. Tang Ching Ho and Ms. Yau
Yuk Yin was deemed to be interested in all 11,400,000,000 shares of
the Company held by WOG by virtue of Part XV of the SFO.

(3)  The percentages were disclosed pursuant to the relevant disclosure

forms filed under the SFO as at 31 March 2025.

Save as disclosed above, as at 31 March 2025, there were no
other persons (other than Directors or chief executive of the
Company) who had an interest or short positions in the shares
or underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company under Section 336
of the SFO.

SHARE OPTION SCHEME

The Company adopted a share option scheme (the “Share
Option Scheme”) with the approval of the shareholders of
the Company at the annual general meeting held on 9 August
2016 for the primary purpose of providing incentives or rewards
for the eligible persons for their contribution or potential
contribution to the development and the growth of the Group.
The Share Option Scheme became effective on 9 August 2016
and, unless otherwise terminated earlier by the shareholders in a
general meeting, will remain in full force for a period of 10 years
from that date. As at the date of this report, the remaining life of
the Share Option Scheme is approximately one year.
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Under the Share Option Scheme, share options may be granted
to any Director or proposed Director (whether executive or non-
executive, including any INEDs), any employee or proposed
employee (whether full-time or part-time) or any secondee
of any member of the Group or any substantial shareholder
of the Company or any company controlled by a substantial
shareholder of the Company, any holder of securities issued
by any member of the Group or, any person or entity that
provides research, development or other technological support
or any advisory, consultancy, professional or other services to
any member of the Group, or any company controlled by one
or more persons belonging to any of the above classes of
participants.

The Board may grant share options to eligible participants to
subscribe for shares of the Company for a consideration of
HK$1.00 for each lot of share options granted which must be
accepted within 30 days from the offer date. Share options
do not confer rights on the holders to dividends or to vote at
shareholders’ meetings of the Company.

The total number of shares which may be issued upon exercise
of all options to be granted under the Share Option Scheme
and any other schemes shall not in aggregate exceed 10% of
the number of shares in issue as at the date of approval of the
Share Option Scheme. No option shall be granted under the
Share Option Scheme which would result in the aggregate
number of shares which may be issued upon exercise of all
outstanding share options granted and yet to be exercised
under the Share Option Scheme and any other schemes
exceeding 30% of the shares in issue from time to time.
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The maximum number of shares issuable under share options
to each eligible participant (except for a substantial shareholder
or an INED or any of their respective associates) under the
Share Option Scheme within any 12-month period is limited
to 1% of the number of shares of the Company in issue at any
time. Any further grant of share options in excess of such limit
must be separately approved by shareholders with such eligible
participant and his/her associates abstaining from voting. Share
options granted to a Director, chief executive or substantial
shareholder of the Company (or any of their respective
associates) must be approved by the INEDs (excluding any INED
who is the grantee of the options). Where any grant of share
options to a substantial shareholder or an INED (or any of their
respective associates) will result in the total number of shares
issued and to be issued upon exercise of the Share Options
already granted and to be granted to such person under the
Share Option Scheme and any other share option schemes
of the Company (including options exercised, cancelled and
outstanding) in any 12-month period up to and including the
date of grant representing in aggregate over 0.1% of the shares
in issue, and having an aggregate value, based on the closing
price of the Company’s shares at each date of grant, in excess
of HK$5 million, such further grant of share options is required
to be approved by shareholders in a general meeting of the
Company in accordance with the Listing Rules. Any change in
the terms of a share option granted to a substantial shareholder
or an INED (or any of their respective associates) is also required
to be approved by the shareholders of the Company.

The exercise price must be at least the higher of (i) the official
closing price of the shares of the Company as stated in the daily
quotation sheets of the Stock Exchange on the offer date which
must be a business day; (i) the average closing prices of the
shares as stated in the Stock Exchange's daily quotation sheets
for the five business days immediately preceding the date of
grant; and (iii) the nominal value of a share of the Company.

Unless otherwise determined by the Directors and specified
in the offer letter to be given to a grantee at the time of the
offer of the share option, there is no minimum period required
under the Share Option Scheme for the holding of the option
before it can be exercised. Options can be exercised from such
date on or after the date of grant as the Board may determine
in granting the option until the close of business on such date
as the Board may determine in granting the option but in any
event not exceeding 10 years from the date of grant.

Wang On Properties Limited ¢ Annual Report 2025

BRE S BLAER2HE TERRIEL
IRITES IR ES B 2B ARSI HMER
+ (@ B BRI R TR R o] T 1T & E 5
HE ERPALNTNEAFBEEZETROHEZ
1% o e — 1% H BB %R EE 2 BB AL > BZBEIS
RERBITHE  MZLEER2HEERAMBAE
WERR-BAEE AR EBTHABHETER
R (@FEESEZEMBEA) FH 2 BERE > 758
BENIERITES KRB ABRERRAZEME
TIERITEERID i -MERETERRNE T
FHITEE QREZBZEABEA) RHER
> BRNEZIRHAE (8% 2Ff+ZE48
HARE > R TEIR R R IR ST B R AN A Bl E R E A A
RETEIERTFHEEFZA T ZBEERE (B1EE
1T BRI R RTTEZ B ME 1T R&
FRITZBRHBHAEREBARRTEEITRMHZ
0.1% % 48 (B8 #15,000,00058 7T (BER & 4
REIRMMBTESE) »BZEE— TR L ERE
WBIRIE EMRBR A AR R AE LSRRI
EoEFEIERRABIIFNTES FREEH
ZAEMBEAN) ZERE RN E RS IR
BN TFIRG R ©

THEEAREDAUTZREE (ERERMNE
MEH CAREXR) T8 B HREMAZIZER
WHHE S (RMINERREE QR A EZE X B
RFTEBEASZ FHWHE ; RN AERNE
Be

BRIFERSITRELN R 2BREZAR IR T K
BAZEZHNRGENS AR SRIERES8IET
AT AR AR RN REHAR BB
EEgRLBREFAENRLASMERNZE
T BEEEFERDBRERRENARZEE
B s R L BRI ASBR R M B #E10
o



Report of the Directors (Continued)

No share options were granted, exercised, lapsed, cancelled
or outstanding under the Share Option Scheme since its
adoption. As at the date of this annual report, the total number
of shares available for issue under the Share Option Scheme is
1,520,000,000 shares, representing 10.0% of the share capital of
the Company in issue at the date of this annual report.

The number of shares available for grant under the Share
Option Scheme at 1 April 2024 and 31 March 2025 were
1,520,000,000 shares. No service provider sublimit was set under
the Share Option Scheme.

Further details of the Share Option Scheme are set out in note
33 to financial statements of this annual report.

RELATED PARTY TRANSACTIONS

As disclosed in note 39 to the financial statements of this annual
report, the related party transactions classified as continuing
connected transactions and/or connected transactions
pursuant to Chapter 14A of the Listing Rules are exempted
from disclosure requirements therein. The Company has fully
complied with all applicable obligations under Chapter 14A of
the Listing Rules during the year under review.

CONTINUING CONNECTED TRANSACTIONS
AND CONNECTED TRANSACTION

Saved as disclosed in the above “Related party transactions”
section, there were no other continuing connected transactions
and connected transactions required to be disclosed in
accordance with the provisions under Chapter 14A of the Listing
Rules during the year under review.

DONATIONS

During the year, the Group made charitable and other donations
totaling approximately HK$1.2 million (2024: approximately
HK$2.0 million).
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EQUITY-LINKED AGREEMENTS

Saved as disclosed in the section headed “Share Option
Scheme” and note 33 to the financial statements of this annual
report, no equity-linked agreements were entered into by the
Company during the year or subsisted at the end of the year.

EMOLUMENT POLICY

The Group's emolument policy for employees is established and
approved by the Remuneration Committee and the Board on
the basis of their merit, qualifications and competence.

The emoluments of the Directors are determined by the
Remuneration Committee and the Board, as authorised by the
shareholders at the annual general meeting of the Company,
with due consideration given to the Group's operating results,
individual performance and comparable market benchmarks.

The Company has adopted the Share Option Scheme as an
incentive to Directors and eligible employees, details of the
Share Option Scheme are set out in the section headed “Share
Option Scheme” in this report of the Directors and in note 33 to
the financial statements of this annual report.

CORPORATE GOVERNANCE

The Company is committed to upholding high standards of
corporate governance. Details of the corporate governance
practices adopted by the Company are set out in the
"Corporate Governance Report” section of this annual report.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company
and within the knowledge of the Directors, the Company has
maintained a sufficient public float of not less than 25% of the
total issued shares of the Company as required under the Listing
Rules throughout the year ended 31 March 2025 and up to the
date of this annual report.

Wang On Properties Limited ¢ Annual Report 2025

A 7 4 50 173 5%

bR (R ARIE ST B — BN e AN EF R T AR AR MY 5E33PT IR
BB AR BB N F s ILRA B R
BRI RIS AR AR

B R SR

FEEZ BEHWHREHWNEZEGREFTEN
HINtE B RBE N HIE Kt

EEFHEFNEE e RSO RAERTE
@ EARBRIEERTISRESEE LH
RERAABREEEAS LS

KRB EFMBRESEFANEERGERES
2R BRESEFRENAFRZEFERS
2 THERR st 8l — B R A B R R MY 5133

TrEER

RRBBRNMERBRFZEEER - BENREFR
R EEARRFBENAFR T EELR
e

REZRTFHRE

BRBEABLARAARZEMRMESI REE
TECRFZR=+—HULEEFEREELRFR
B AR MR LHRAREZ R ARTR
2> A DRA AT BEITRNBEZ25%



Report of the Directors (Continued)

EVENTS AFTER THE REPORTING PERIOD

On 12 June 2025, Wickert Investments Limited and Ever Sonic
Enterprises Limited, both of which are wholly-owned subsidiaries
of the Company, entered into agreements to dispose of each
of 20% equity interest of Fortune Harbour Investments Limited
and Mega Hope Global Limited, which holds and operates
Sunny House, to ADPF Holding (BVI) L.P. and ADPF Investment
(BVI) L.P, both of which are indirectly managed by Angelo,
Gordon & Co., L.P. ("AG"), respectively at a total consideration
of approximately HK$87.2 million. In light of the successful
business collaboration on the Sunny House project between the
AG group and the Group, and to further collaborate in potential
projects, ADPF Member (BVI) L.P, indirectly managed by AG,
and Prime Resonance Limited, a wholly-owned subsidiary of
the Company, entered into a framework agreement and agreed
to establish new joint ventures to collaborate on the target
business. The total investment commitment of the AG group
and the Group in the joint ventures shall be in an aggregate
amount of US$100.0 million and US$18.0 million, respectively.
Further details were set out in the joint announcement of the
Company and WOG dated 12 June 2025.

On 20 June 2025, City Concord Limited, an indirect wholly-
owned subsidiary of the Company, entered into a preliminary
sale and purchase agreement with an independent third party
for the disposal of an investment property in Hong Kong at a
consideration of approximately HK$23.3 million. The transaction
is expected to be completed in October 2025. Further details
were set out in the announcement of WOG dated 20 June 2025.
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Report of the Directors (Continued)
EEEHRE (@)

AUDIT COMMITTEE

As at the date of this annual report, the audit committee of
the Company (the "Audit Committee”) comprises three
independent non-executive Directors, namely Mr. Li Wing
Sum Steven (chairman of the Audit Committee), Mr. Sung Tze
Wah, and Dr. Chan Ho Wah Terence. The Audit Committee
has reviewed with management and the external auditor the
accounting principles and practices adopted by the Group and
has reviewed the consolidated financial statements for the year
ended 31 March 2025.

AUDITOR

The consolidated financial statements for the year ended
31 March 2025 have been audited by Emnst & Young, Certified
Public Accountants, who will retire and, being eligible, offer
themselves for re-appointment at the forthcoming AGM. A
resolution for the re-appointment of Ernst & Young as the
external auditor of the Company will be proposed at that

meeting.

There has been no change of the auditor of the Company in the
preceding three years.

On behalf of the Board

Tang Ho Hong
Executive Director and Chief Executive Officer

Hong Kong, 30 June 2025

Wang On Properties Limited ¢ Annual Report 2025
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INDEPENDENT AUDITOR’S REPORT

et
EY::

To the shareholders of Wang On Properties Limited
(Incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of Wang
On Properties Limited (the "Company”) and its subsidiaries
(the “Group”) set out on pages 90 to 249, which comprise the
consolidated statement of financial position as at 31 March
2025, and the consolidated statement of profit or loss and
other comprehensive income, the consolidated statement of
changes in equity and the consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 31 March 2025, and of its consolidated financial
performance and its consolidated cash flows for the year
then ended in accordance with HKFRS Accounting Standards
as issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.
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Independent Auditor’s Report (Continued)

B2 AR S ()

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing ("HKSAs") as issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report. We are independent
of the Group in accordance with the HKICPA's Code of Ethics for
Professional Accountants (the “Code”), and we have fulfilled our
other ethical responsibilities in accordance with the Code. We
believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS

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

We have fulfilled the responsibilities described in the Audlitors
responsibilities for the audit of the consolidated financial
statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the
risks of material misstatement of the consolidated financial
statements. The results of our audit procedures, including
the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying
consolidated financial statements.

Wang On Properties Limited ¢ Annual Report 2025
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Independent Auditor’s Report (Continued)

KEY AUDIT MATTERS (Continued)

B2 RS (48

FEEFE @

Net realisable value of properties under development and properties held for sale

BIRAYERIFIEHEYEZ I BT FE

The Group's properties under development and
properties held for sale are stated at the lower of
cost and net realisable value. As at 31 March 2025,
the carrying amounts of these properties under
development and properties held for sale were
HK$1,306,606,000 and HK$1,500,939,000, respectively,
which in aggregate represented approximately 38.6%
of the total assets of the Group.
EEBEREPYERFELEY LM AR I3 EM
EPREEVR- R_E_RFE=-BA=+—H  ItEY=
Z BRE{E )7 731,306,606,00078 78 521,500,939,000/8 7T » &4t
1t BEEEBEEL38%

During the year, net write-down of HK$229,273,000 was
recognised in profit or loss against properties under
development and properties held for sale.
FRMERFYERFIELEYEERT
229,273,000/ 7z ©

SRS 2R

Our audit procedures to assess the net realisable value
of properties under development and properties held for
sale included the following:

BAFHLER P ERIFEHEYZE T8RS ENEE
FEIEUTER !

o obtaining and reviewing management's
assessments, and where applicable, the valuation
reports prepared by the external valuers engaged
by the Group on which the management's
assessment of the net realisable value of properties
under development and properties held for sale
was based, on a sampling basis;

o EEKMEBRBEENTGER WMER) BEEHE
B E RIFEL EY) 2 2 P S I3 E ST E Pk iR 80
B BSERSEZINERHHRIATR NI ERS ;

o assessing the external valuers’ qualification,
experience and expertise and considering its
competence, objectivity and independence;

o EHMEIMEMEERT 2 BE KB R FEEMH > I E B IMT
fHIEAMAIEE ) ~ FERME BRI

o with the assistance of our internal valuation
specialists, assessing the valuation methodologies
applied and the key parameters adopted in the
valuations, including estimated selling prices and
costs necessary to complete the development, etc.,
on a sampling basis; and

o AEBRMUAIHEZEHENT WG HET RS
ZEERERRAZARSE SENREEERTM
FAEEPTER Z AU 5 K
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Independent Auditor’s Report (Continued)

B2 AR S ()

KEY AUDIT MATTERS (Continued)

FEEFE @

Net realisable value of properties under development and properties held for sale (Continued)

BRI ERIFTIELHEYEZ TETFE (B

Management's assessment of the net realisable value
of properties under development and properties held
for sale is based on the estimated selling prices and
costs necessary to complete the development, if any,
and to sell these properties. The assessment of certain
of these properties has also made reference to the
valuations carried out by the external valuers engaged
by the Group. This is identified as a key audit matter
due to the materiality of the carrying values of the
properties under development and properties held
for sales and the significant estimation required to
determine the net realisable value of the properties
under development and properties held for sale, which
reflects market conditions at the end of the reporting
period.
EEEHERAMERSIFHEYE T SRFEETZT
HIERBEAEERTMERER WNA) MIEEZEYE
FIBZmA -ET2EMEZTMETESE EEEEE
BISMNEBIL (B RMAEST 2 thiB o LR B A RASR B 51518 T A
RERFYERFELEYRRAEZEEMRETERE
P ERFIEREY R AT IRBERAETEKR G
MR BRI IR EHAR Z THIZAR T

The accounting policies and disclosures in relation to
the properties under development and properties held
for sale are included in notes 2.5, 3, 16 and 17 to the
consolidated financial statements.
BRAZETYERSFHEMENGSTBERRIRBEEH AR
B BHRAMEE25 3 16K17°
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Our audit procedures to assess the net realisable value

of properties under development and properties held for

sale included the following: (Continued)
KM EEEPYEMFELEYEZ JERFENSTIE
FEEUTER . (B

for properties under development, evaluating
the management’s development budgets with
reference to market data about estimated
construction costs, signed construction contracts
and/or construction costs of recently completed
projects, where applicable, on a sampling basis.

MERAYEMS  LUMESTEERENEETR
B ER2THFRAMGRENES BEREBENERESY
R,/ SR HAE T 18 B VIR SR A GNER) Bhi5 e -



Independent Auditor’s Report (Continued)

KEY AUDIT MATTERS (Continued)

Impairment assessment of interests in joint ventures

BB FE R m A B E S

The Group has various interests in joint ventures
which are principally engaged in property investment
and property development in Hong Kong. The
Group's interests in joint ventures are stated in the
consolidated statement of financial position at the
Group's share of net assets under the equity method of
accounting, less any impairment losses. As at 31 March
2025, the aggregate carrying amount of the Group's
interests in joint ventures was HK$3,643,686,000, which
represented approximately 50.1% of the total assets of
the Group.
EEETTIENEANSVERERMEERNGE X
HEEREHG . EEENGECENEDE EEER
BRGEOERGEEFERTMRAEBERG SR
MBRIR-N_E_HAF=RA=+—H> BEEREEt
EMEEHIREARER3643,6860008 T 1 BEEEEE
AR1E#950.1%°

For those joint ventures engaged in property
investment, the Group determines the recoverable
amount with reference to the fair value less costs
of disposal of the investment properties held by
respective joint ventures.

NZENBMERE SErEMEs BEEBEESE
TERAZREMEZ A TERLERAZEEHA (G
EREo

B2 RS (48

FEEFE @

Our audit procedures to assess the impairment
assessment of interests in joint ventures included the
following:

BMTER a8 b ENETNRETLNESHEFEEUT
B

o obtaining and reviewing the management’s
assessments, and where applicable, the valuation
reports prepared by the external valuers engaged
by the Group on which the management's
assessment of the impairment of interests in joint
ventures was based, on a sampling basis;

s  HREUSKRBRESEENMEK QIER EEEREE
ENEDRRETHERRIENE SEEZENIND
(HERMPIAR MM ERS ;

e  assessing the external valuers’ qualification,
experience and expertise and considering the
external valuers’ competence, objectivity and
independence;

o EHMEIMEMEERNE R KB R FEEMH > I E BIMT
HIEAMAIEE ) ~ FERME BRI

o with the assistance of our internal valuation
specialists, assessing the valuation methodologies
applied and the key parameters adopted in the
valuations, including estimated selling prices,
costs necessary to complete the development,
capitalisation rates and estimated rental values,
etc., on a sampling basis; and

. AERMNASEEZS R T > kT EEFT RN
EEFEURMMRANFTFESE EMBEES T
MBS PMERE Y A B CE R TAEEE &
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Independent Auditor’s Report (Continued)

B2 AR S ()

KEY AUDIT MATTERS (Continued)

FEEFE @

Impairment assessment of interests in joint ventures (Continued)

BB FEAE R AR EFS (&)

For those joint ventures engaged in property
development, the Group determines the recoverable
amount with reference to the estimated selling prices
and costs necessary to complete the development, if
any, and to sell the properties held by the respective
joint ventures.

MZENBMERR2GEREMNS EEEZ2EZESE
CEFHZERPYE (GSHEERTMREE WH) kit
EXSELERBZYEFRNA-

For the purpose of the impairment assessment, the
Group has also engaged external valuers to perform
the valuations of certain of the properties under
development, properties held for sale and investment
properties held by the joint ventures as at 31 March
2025.

PUBEETETS > ESEEIFE RN GERMEHE AT
N CECAF=ZA=1+—HEANETERPYZE FE
HEME R EYENETEE

Based on the results of impairment tests, no
impairment loss on interests in joint ventures was
considered necessary for the year ended 31 March
2025.

RERENHER BE_E_AF=A=+—HIFE"
R AL BN ERI B AT ER R R E R
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Our audit procedures to assess the impairment
assessment of interests in joint ventures included the
following: (Continued)

BMTER a8 b ENETNRETLNESHEFEEUT
’EF @

e for properties under development, evaluating
the management’s development budgets with
reference to market data about estimated
construction costs, signed construction contracts
and/or construction costs of recently completed
projects, where applicable, on a sampling basis.

. MERAYEMS  LUMESTEERENEETR
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Independent Auditor’s Report (Continued)
BIitZHEER S (8)

KEY AUDIT MATTERS (Continued) EETEE @

Key audit matter How our audit addressed the key audit matter

B EE B ZEHMAIRIEREENSEE
Impairment assessment of interests in joint ventures (Continued)

REELEN B IRETE (#)

The impairment assessment of interests in joint
ventures has been identified as a key audit matter due
to the materiality of the carrying values of the interests
in joint ventures and the significant estimations
involved in the impairment assessment.
REEhENESRRETGRB AERESSRER
AR EECENRDNRABEEAURBETME T REKR
fhiste

The accounting policies and disclosures in relation to
the interests in joint ventures are included in notes 2.5,
3 and 18 to the consolidated financial statements.
BN EGERE R 2 S BREEBERN RS MR
Z&MIFE253K%18°
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Independent Auditor’s Report (Continued)

B2 AR S ()

OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

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

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

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work
we have performed, we conclude that there is a material
misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

error.

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

The directors of the Company are assisted by the Audit
Committee in discharging their responsibilities for overseeing

the Group's financial reporting process.

Wang On Properties Limited ¢ Annual Report 2025
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Independent Auditor’s Report (Continued)

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

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Our
report is made solely to you, as a body, in accordance with
section 90 of the Bermuda Companies Act 1981, and for no
other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this
report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs
will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions
of users taken on the basis of these consolidated financial
statements.

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

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

control.

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

B2 RS (48

BRHEMES R ESMBHRREAEZEE

HANER BHGREMBREAERES M FER
PREREFEEE R ME A E AR ES SR
2 Wi ARA R RAOZRBENRE - HFIER
BRE-NN\—FREEBNFREHERRRFL
]S FRIELSN AR S W EE MR - HFIT S5
FREVABRAEFNEMATE FRFEESE.
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BRI ETZEFH AR —EXRERRMTFE
By 4B AE 35 1R o $E SRR AL P LAFR EREF L EE R S [HE - 1N
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Independent Auditor's Report (Continued)

AUDITOR’'S RESPONSIBILITIES FOR THE ZE
AUDIT OF THE CONSOLIDATED FINANCIAL (#)
STATEMENTS (Continued)

MIMBEHRSMBHRREAEZEE

As part of an audit in accordance with HKSAs, we exercise {EAIRIE(EBHETER ) ETESHIBES  FM
professional judgement and maintain professional scepticism B T HEZEHE > (RIF 7 EHREEEE o IR :

throughout the audit. We also: (Continued) #)

o Evaluate the appropriateness of accounting policies used  ®
and the reasonableness of accounting estimates and
related disclosures made by the directors.

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

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

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

SHEEFFTRASS RN EERFRE
sHE SRR TR S IRIE

HEERARECE BRI EMEFD
ihom ) IRIRFTER Z Bet/&Rse MERS 7T
HEEYIBERNAMNERNEEN  /EMme
FEENY EEECHEEERENELEX
SR - MRBRFIDBRAFEERTHEEN AIAE
DEEZBMRETRFBEAEIEHFER

FERARPAERIRE  REBRBIKETRE
AIRMESERIFFEFREER - RANER
RENBERHONRS B LFrEISHE S
BB A RRFENIBRAISEER BE

E A AT o

SHER S M B IRRNERSYRA I EEH
RNE > BERE UG EMBRERETE
RIFAERIR Z A F R

RERBITEERSS UM EEERNERE
WEBBEUNVBEEERRR - BENS
sHERE  ERHREGHBRRENSRIVE
R RMEENERBPIETHES TIF
BaE BB KRER - RMARBARRAES
HEE

We communicate with the Audit Committee regarding, among  FREMEIEIN MR EZZEREE 7 EINE
other matters, the planned scope and timing of the audit and  5t#EFRE%ZE - EXEHEIRE  SERMTE
significant audit findings, including any significant deficiencies in  5tH At AR Ea 1% 2 (171 KHARE ©

internal control that we identify during our audit.
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Independent Auditor’s Report (Continued)

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

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

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

The engagement partner on the audit resulting in this
independent auditor’s report is Mr. Wong Cheuk Keung
(practicing certificate number: P05400).

Ernst & Young

Certified Public Accountants
27/F, One Taikoo Place

979 King's Road

Quarry Bay, Hong Kong

30 June 2025

B2 AR S (48)

BRHEMES R ESMBHRREAEZEE
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
reiEmKkEMEER=ER

Year ended 31 March 2025
HE_ZTAF=RA=1+—HIFE

REVENUE WA 5 1,254,591 297,894
Cost of sales 5 & Al A (1,115,360) (224,310)
Gross profit EF 139,231 73,584
Other income and gains H AU A Ko U 2 73 28 5 43,186 59,367
Selling and distribution expenses HE RDIES (245,169) (83,700)
Administrative expenses TR (112,416) (104,686)
Other expenses HMFEsZ 6 (7,063) (60,387)
Impairment losses on financial assets, net & RIE Z B BB E/F 8 6 (3,803) (287)
Finance costs BE A 7 (230,181) (181,010)
Fair value (losses)/gains on investment REYENTE (BB
properties, net I 22 P28 14 (32,000) 2,714
Fair value losses on financial assets BATFESAER S
and liabilities at fair value through THMEEMBEZ
profit or loss, net N EREPER (6,762) (11,584)
Write-down of properties under BERPYIZEZMRFEE
development, net 16 - (692,355)
Write-down of properties held for sale Fr1E B & W5 2 UR 17 (229,273) -
Share of profits and losses of joint LS RE WA &
ventures 518 (343,005) 262,533
LOSS BEFORE TAX PRI AIRS IR 6 (1,027,255) (735,805)
Income tax expense Frigfipx 10 (1,816) (6,268)
LOSS FOR THE YEAR KEERHE (1,029,071) (742,073)
OTHER COMPREHENSIVE Hih2muzs ~ (§518)
INCOME/(LOSS)
Other comprehensive income/(loss) that IR EZEAB A sEEM 48
may be reclassified to profit or loss in FiEmzHMEE
subsequent periods: Wi (B518) :
Debt investments at fair value through BATESAEMEE
other comprehensive income: Wz BHRRE !
Changes in fair value N EEEE 1,106 (44,252)
Reclassification adjustments for losses FFABm BB
included in profit or loss BMOERE
— loss on disposal/redemption, net —HE R
E518 548 - 60,044
— impairment losses, net — BB EFEE 19 3,803 1,220

Net other comprehensive income that MRHEB B EEHDEE
may be reclassified to profit or loss in EHEmz A HMMEEWE
subsequent periods JREE 4,909 17,012
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Consolidated Statement of Profit or Loss and Other Comprehensive Income (Continued)

melRmkEMEERRmR (B)

Year ended 31 March 2025
HE_Z_AF=-RF=+—HIEE

2025 2024
—EZRE —EOE
HK$'000 HK$'000
FHET FET
OTHER COMPREHENSIVE INCOME TEFEEHMEEKE
FOR THE YEAR 4,909 17,012
TOTAL COMPREHENSIVE LOSS rEEZEEGIEMAREE
FOR THE YEAR (1,024,162) (725,061)
Loss attributable to: FE{LESHE
Owners of the parent ISYN=IEZZ=N (976,892) (733,276)
Non-controlling interests JEIER (52,179) (8,797)
(1,029,071) (742,073)
Total comprehensive loss attributable to:  [E{G 2 EEIEB42%E !
Owners of the parent BATEE A (971,983) (716,264)
Non-controlling interests FEERG R (52,179) (8,797)
(1,024,162) (725,061)

LOSS PER SHARE ATTRIBUTABLE TO B ABIZ@ERZIFAA

ORDINARY EQUITY HOLDERS OF FE{L S ARES 1R
THE PARENT
Basic and diluted BEARKEE 12 (HK6.43 cents) (HK4.82 cents)

(6.43711L) (4.82:E41)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

mREMBIRRR

31 March 2025
“ECRF=R=1+—H

2025 2024
ZEREF M
HK$'000 HK$'000
FHET TFAT
NON-CURRENT ASSETS FERBEE
Property, plant and equipment I~ P R 58 1 13 96,205 86,687
Investment properties KEY 14 39,000 71,000
Club membership HELEEEFE 17,780 17,780
Properties under development LRy 16 177,600 243,600
Interests in joint ventures RNEeEErENER 18 3,643,686 3,855,629
Loan receivables FEE 22 - 17,808
Deposits and other receivables ¥ K ELMFE U s 23 16,906 28,449
Financial assets at fair value through BAFEFABRZ
profit or loss TMEE 20 - 775
Deferred tax assets RILHIBEE 31 - 3,965
Total non-current assets BIERBNEE 3,991,177 4,325,693
CURRENT ASSETS RBEE
Properties under development BERYE 16 1,129,006 1,925,060
Properties held for sale FIEHEY 17 1,500,939 1,710,302
Trade receivables & WK BR =R 21 5,942 2,336
Loan receivables FEWE R 22 17,808 -
Prepayments, other receivables and FEfTRIE ~ M EWGRIE
other assets REMEE 23 223,586 281,401
Cost of obtaining contracts BB K 24 5,162 18,443
Tax recoverable AU EFRIE 2,975 3,100
Debt investments at fair value through BATESAEMEE
other comprehensive income WEZEBHERE 19 3,592 2,486
Financial assets at fair value through BATESABTRZ
profit or loss EREE 20 36,043 41,086
Cash and bank balances IR& KMIRTTAS ER 25 354,311 722,742
3,279,364 4,706,956
Assets of a disposal group classified DEAFFEEN—E
as held for sale HEERENEE 26 - 857,292
Total current assets AERENE B 3,279,364 5,564,248
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Consolidated Statement of Financial Position (Continued)

mAaMBRRRE (8)

31 March 2025
“ECRF=RB=1+—H

CURRENT LIABILITIES mENEE
Trade payables FEATBR R 27 50,099 112,355
Other payables and accruals HhEATRIB R ETE A 28 165,743 214,464
Contract liabilities ==L 29 160,990 71,821
Interest-bearing bank and other STRIBITRAMES

borrowings 30 640,705 3,149,757
Financial liabilities at fair value through AT EHAERZ

profit or loss TRIEE 20 1,156 -
Tax payable ERT#18 2,061 4,284

1,020,754 3,552,681

Liabilities of a disposal group classified 3 $8AFIEHEN—E

as held for sale HEEBRNEE 26 - 322,936
Total current liabilities wmREgmas 1,020,754 3,875,617
NET CURRENT ASSETS MENEEFE 2,258,610 1,688,631
TOTAL ASSETS LESS CURRENT MEERTEAR

LIABILITIES 6,249,787 6,014,324
NON-CURRENT LIABILITIES JEREAR
Financial liabilities at fair value through AT EFAEZH

profit or loss TMas 20 4,419 606
Other payables HA R RIE 28 13,089 962
Interest-bearing bank and other STRIBTTRAMBEE

borrowings 30 2,808,732 1,565,047
Deferred tax liabilities R IBEEE 31 562 562
Total non-current liabilities WIEREFEB 2,826,802 1,567,177
Net assets EEFE 3,422,985 4,447 147
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Consolidated Statement of Financial Position (Continued)

mEMBRRRE (8)

31 March 2025
TETHE=ZR=1+—H

2024
—ZEE
HK$'000
FHBT
EQUITY T
Equity attributable to owners BAREA AEG#ED
of the parent
Issued capital BT A 32 15,200 15,200
Reserves = 34 3,463,461 4,435,444
3,478,661 4,450,644
Non-controlling interests FEIERG I S (55,676) (3,497)
Total equity R AR KR 3,422,985 4,447,147
Tang Ho Hong Yiu Chi Man
B R R ke
Director Director
EE EBE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FoOEDEHR

Year ended 31 March 2025

BE_Z_hF=A=t+—HLEE

Attributable to owners of the parent

BARERNES

Fair value Non-
Issued Share ~ Contributed Capital Merger reserve  Retained controlling Total
capital  premium surplus reserve reserve  (recycling) profits Total  interests equity

NT{ERE
BEfRE  RYEE BMBR  EXRE  GHRE 0 (TRE)  GREEH CEE 320 S 5
HK$000 HK$/000 HK$'000 HK$000 HK$000 HK$'000 HK$'000 HK$000 HK$000 HKS'000
TEn TiEn TiEn TiEn TiEn TiEn TAx TiEn TEL TiEn
(note 34()  (note 34(i)  (note 34(ii})  (note 34(v)
(zaan)  akaac)  OffRdg)  (FR34v)

At 1 April 2023 RZE-=ENE-H 15,200 316,889 1553914 (310) (o) (23829) 340999 5,271,788 10,900 5,282,688
Loss for the year rEEFR - - - - - - (733218)  (7133276) 797 (420m)
Other comprehensive income/(loss) REEEM2ENE,/

for the year: (8.

Debt investments at fairvalue ~ BAFEFARMZE
thiough other comprehensive  WEZBHERE

income:
Changes i fair value AFEEE) - - - - - (44250) - (44.250) - (44.252)
Reclassifcation adjustments for — sFABHEZ BB EH
losses included in profitorloss ~ HERE
~loss on disposalfredemption,  —& /BEEHE
net 5B - - - - - 60,044 - 60,044 - 60,044
- impairment losses, net -HEEEFE - - - - - 1220 - 1220 - 1,20
Total comprehensive income/(loss)  AEE2ERE/ (i)
for the year 4B - - - - - 17012 (7133.276) (716,264) 8.797) (725,01)
Dividend paid to anon-controlling kI FFEEREFZRE
shareholder - - - - - - - - (5,600 (5,600
2023 final dividend declared [SEN o
and paid FERE - - - - - - (104,830) (104,880) - (104,880)

At 31 March 2024 and 1 April 024 RZEZME=F=+-H
RZZ_MEMA-H 15,200 316,889* 1,553,914 (310)% () (6,817 2,571,839 4,450,644 (3497) 4447147

Loss for the year rEEFE - - - - - - (976892 (976,892) (52,179)  (1,029,071)
Other comprehensive income ~~ AEEEMP ANz ©
for the year:

Debt investments at fairvalue ~ BAFEFARMZE
though other comprehensive  WEZBHEE

income:
Changes i fair value ATFEEE) - - - - - 1,106 - 1,106 - 1,106
Reclassifcation adjustments for ~ sFABHEZ B2 EH

losses included in profitorloss D EERE

- impairment losses, net -AEEEFE - - - - - 3,803 - 3,803 - 3,803

Total comprehensive income/(loss)  REE2ENE/ (B8
for the year 45 - - - -

4909 (976,892)  (971,983) (52179)  (1,024,162)

At 31 March 2025 RZBZRE=A=1-H 15,200 316,889  1,553,914* (310 My (1,908 1,594,947 3,478,661 (5,676) 3,422,985

* These reserve accounts comprise the consolidated reserves of — * ZERERANGEMBRIRAZEGHE
HK$3,463,461,000 (2024: HK$4,435,444,000) in the consolidated 3,463,461,00058 70 (ZZ Y4 : 4,435,444,0007%

statement of financial position. 7T) ©
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CONSOLIDATED STATEMENT OF CASH FLOWS
MEREMER

Year ended 31 March 2025
HE_ZTAF=RA=1+—HIFE

CASH FLOWS FROM OPERATING RERKEXEEZZHERE

ACTIVITIES

Loss before tax FR#2 A5 18 (1,027,255) (735,805)
Adjustments for: BREUTEIE:
Finance costs =1 %:N 7 230,181 181,010
Interest income from bank deposits RITERZFEWA 5 (6,643) (9,593)
Interest income from debt investments AT EFAEMEE
at fair value through other G AL
comprehensive income FIEWA 5 - (10,934)
Interest income from financial assets BAFESAERRZ
at fair value through profit or loss SRIBEZFBWA 5 - (5,184)
Dividend income from financial assets BAFESAERRZ
at fair value through profit or loss SRIBEZRBWA 5 (362) (5,700)
Loss on disposal of subsidiaries HENB AR 2 B8 6 7,063 343
Loss on disposal/redemption of debts HE EEEATE
investments at fair value through STAEMPEWEN
other comprehensive income BHRE R 6 - 60,044
Share of profits and losses of L& ERE R K&
joint ventures K518 343,005 (262,533)
Fair value losses/(gains) on investment KEYEZNFEE
properties, net B8 (k) $48 14 32,000 (2,714)
Fair value losses on financial assets BAFESAERRZ
and liabilities at fair value through TMEEMREE
profit or loss, net NEEEEFEE 6,762 11,584
Impairment losses on financial assets, B EZRERE
net PR 6 3,803 281
Depreciation of owned assets BEBEEITE 6 920 905
Depreciation of right-of-use assets EREEEITE 6 14,509 13,810
Write-down of properties under BRERPYIEZMRIEER
development, net 16 - 692,355
Write-down of properties held for sale FEHEYEZ MR 17 229,273 -
(166,744) (72,131)
Decrease in properties held for sale BIEHEYZERD 1,023,596 195,173
Increase in properties Ead=asky/ Sl
under development (90,824) (987,623)
(Increase)/decrease in trade receivables  FEWRBRFR (&0 R (3,606) 5,867
Increase in loan receivables FEU E =R IE N0 - (9,679)
Decrease in prepayments, other FETRRIE ~ E A FEURER
receivables and other assets B EMEERD 122,163 61,717
Decrease/(increase) in cost of WRESHZ AR,/
obtaining contracts () 13,281 (5,083)
(Decrease)/increase in trade payables FE(TBRRR ORZL) /1810 (62,256) 38,615
(Decrease)/increase in other payables H AN e TRIE K FE 5T
and accruals B Gal) g (5,543) 24,435
Increase in contract liabilities EHEEE 89,169 28,466
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Consolidated Statement of Cash Flows (Continued)

meRERER (B

Year ended 31 March 2025
ECE T hAFE=RB=t+—HIEFE

Cash generated from/(used in) operations 4= %#F18, (FT )
B4 919,236 (720,243)
Profits tax refund/(paid) BE /(B FER 51 (3,564)
Interest paid related to lease liabilities HEESEHER
BEFE (1,045) (332)
Net cash flows from/(used in) operating &= 218, (FrA)
activities ReRE 3% 918,242 (724,139)
CASH FLOWS FROM INVESTING REREEHZRERE
ACTIVITIES
Interest received S2UF 2 6,702 32,804
Dividend income from financial assets BATESIAB®RZ
at fair value through profit or loss TMEEZRBWA 5 362 5,700
Additions to investment properties REREME 14 - (86)
Subscription of club membership HEBEHEER - (980)
Purchases of items of property, BAME- -KRERZE
plant and equipment IEH 13 (97) (352)
Proceeds from disposals of debt HERAFES AHEM
investments at fair value through other ~ 2HE W@ 2 EHREZ
comprehensive income Frigsia - 61,703
Purchases of financial assets at fair value BB AIZAF(EFT AIBZHE
through profit or loss TMEE (18,556) (54,146)
Proceeds from disposals/redemption of & /EELIIRAFEF A
financial assets at fair value through Bz EMEBEEMS
profit or loss 1A 19,493 64,599
Proceeds from disposal of subsidiaries HENB AR ZFIEMIE 35 210,206 77,781
Investments in joint ventures KESShEE (163,807) (114,397)
Return of capital from joint ventures S PRBBEK 103,981 632
Repayments of loans by joint ventures ERPEMGBED 114,491 55,434
Cash advanced to joint ventures BBNFEELEIRS (59,562) (7,036)
Dividends received from joint ventures BEWEELEZRE 115,240 10,500
Decrease in non-pledged time deposits REFAHBE=EA
with original maturity of over three BRI E SRR
months - 258,060
Deposits received for proposed disposal % HE B ABWE
of subsidiaries HE= - 19,927
Net cash flows from investing activities ~ KRB EBFIEIRESRE
FER 328,453 410,143
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Consolidated Statement of Cash Flows (Continued)

n\7|- A Eﬁ:@ /)Il%% (II‘E)

Year ended 31 March 2025
BE_ZE_AF-A=+—HIHFE

CASH FLOWS FROM FINANCING
ACTIVITIES

REMEEHZRERE

Interest paid 2% 2 (315,502) (256,525)
Principal portion of lease payments HENMZEAKEEH D (10,416) (10,904)
New bank borrowings HIBIRITER 1,062,532 1,873,693
Repayment of bank borrowings EEIBITER (2,130,020) (1,587,381)
New other borrowings HigEMER 344,925 820,755
Repayment of other borrowings EEHMER (569,500) (300,655)
Dividend paid BETIRE - (104,880)
Dividend paid to a non-controlling BIEERKEERZKRE

shareholder - (5,600)
Net cash flows (used in)/from financing ~ RRE /&8 (FRA) Fiid

activities ReR= 3% (1,617,981) 428,503
NET (DECREASE)/INCREASE IN CASH IRERFEEEFIERZ

AND CASH EQUIVALENTS GR) /18 hni3EE (371,286) 114,507
Cash and cash equivalents at beginning E#IRE&KIELERTEH

of year 725,597 611,090
CASH AND CASH EQUIVALENTS AT S#X&IRERIASEFIER

END OF YEAR 354,311 725,597
ANALYSIS OF BALANCES OF CASH RERFAEERERZ

AND CASH EQUIVALENTS HERDIR
Cash and bank balances as stated in the  FI| AZEMFER TR

consolidated statement of financial RE RIRITAEER

position 25 354,311 722,742
Add: Cash and bank balances of m:—REEEERZIRE

a disposal group R IRITAEER 26 - 2,855

Cash and cash equivalents as stated in the I AZEIRERBRZ

consolidated statement of cash flows BEMIRSZERIEH 354,311 725,597
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NOTES TO FINANCIAL STATEMENTS

CORPORATE AND GROUP INFORMATION

Wang On Properties Limited (the “Company”) is a limited
liability company incorporated in Bermuda. The registered
office of the Company is located at Clarendon House, 2
Church Street, Hamilton HM11, Bermuda. The principal
place of business of the Company is located at Suite 3201,
32/F., Skyline Tower, 39 Wang Kwong Road, Kowloon Bay,
Kowloon, Hong Kong.

During the year, the Company and its subsidiaries
(collectively referred to as the “Group”) were principally
engaged in the property development and trading,
property investment and asset management businesses.

In the opinion of the Company’s directors, Earnest Spot
Limited (“Earnest Spot”), a company incorporated in the
British Virgin Islands (“BVI"), is the immediate holding
company of the Company, and Wang On Group Limited
("WOG"), a company incorporated in Bermuda and listed
on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”), is the ultimate holding
company of the Company.

1.

R 75 ¥R R M 5E

31 March 2025
TETHEZRA=1+—H

REKREEEH

REMEBRAE ((FAT) BAEBAFRET
MLz BRAB cARAB Z sE M E R
#¥Clarendon House, 2 Church Street, Hamilton
HM11, Bermuda o Zx/A &) 7 3 B 2 it B (U
MREBNEENEE R ICEIR AR ESZI2E
3201=E ©

R AR ENBAT GEAER) T
EUEYLHERSE LR EREEE
B

KABIEEF A > Earnest Spot Limited
(TEarnest Spot)) —RHINEBHERFE
(THBHEERES)) MLz RE)) &
KAB 2 BEFER AT MWang On Group
Limited (RREBARRE) (BRE) —/E’
BRESMEI TN EEMS R ZRT (THHE
Frl) iR E 2 AB) ARAB 2 REERA
3o
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

1. CORPORATE AND GROUP INFORMATION 1.

(Continued)
Information about subsidiaries

Particulars of the Company’s principal subsidiaries are as
follows:

Place of

incorporation and  Issued ordinary

business share capital

AMRIREEMY ERTEERS

REREBER @

BB AR ZER

RABEEMBABZEFIBUT

Percentage of equity
attributable to the
Company Principal activities
EAREIEEREDLE  EEEH

Direct Indirect

Best Equity Limited* Hong Kong Ordinary HK$1
B EBRIBT
City Concord Limited Hong Kong Ordinary HK$1
tEERAT &H BERIET
East Run Investments Limited BVI Ordinary US$1

REEARES EflaEST

Hony Limited Hong Kong Ordinary HK$1
NIRBRAT 0 EBRIBT
Million Famous Limited* Hong Kong Ordinary HK$1
EBRBRAT &E EBRIET
Miracle Cheer Limited BVI Ordinary US$1

EBERRES B

More Action Investments Limited* BVI Ordinary US$1
EEERRES EBRIET
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- 100 Property investment
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- 100 Investment holding
REZR

- 100 Provision of asset
management
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- 100 Investment holding
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

CORPORATE AND GROUP INFORMATION 1. REIREEEE @

(Continued)
BB AT ZEN &)

Information about subsidiaries (Continued)
Particulars of the Company's principal subsidiaries are as FABEBMBABIZFHBEAOT - (B
follows: (Continued)

Place of Percentage of equity
attributable to the
Company
TAREIGERE DL

Direct Indirect

incorporation and

Issued ordinary
Principal activities

FTEEH

business share capital

AMAIRER MY ERTEERS

Gk

New Merit Limited* Hong Kong Ordinary HK$1 - 100 Property development

EmARAT* B EBRIBT UEL

Rich United Limited* Hong Kong Ordinary HK$1 - 70 Property development

REBRAT B EBRIBT UEL

Sky Earth Limited Hong Kong Ordinary HK$1 - 100 Provision of financial

services

BRARAT B EBRIBT RUSRERS

Sparkle Hope Limited BVI Ordinary US$1 - 100 Investment holding
EBEARES EBRIET REZR

Star Bonus Limited Hong Kong Ordinary HK$1 - 100 Property development

ERBRAT B EBRIBT UEL

Star Union Ltd Hong Kong Ordinary HK$1 - 100 Property investment

MEHERAT B EBRIBT MERE

Swift Prosper Limited BVI Ordinary US$1 - 100 Investment holding

AEBRAT EBEARES EBRIET REZR

Top Harmony Limited Hong Kong Ordinary HK$1 - 100 Property development

REBRAT B EBRIBT UEL

Top Strong Investment Limited ~ Hong Kong Ordinary HK$1 - 100 Securities investment

REEFRAT B EBRIBT BERE
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

1. CORPORATE AND GROUP INFORMATION 1. REIREEEE @

(Continued)

BERMBARZEN (#)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as

follows: (Continued)

FADEEMBADZHBENT : ()

Place of Percentage of equity
incorporation and  Issued ordinary attributable to the
business share capital Company Principal activities
AMRIRERME BSRTEERS EAREIEERENLE  EEEH
Direct Indirect
EH# i
Top Supreme Limited Hong Kong Ordinary HK$1 - 100 Property development
RMBRAT &8 EBRIET MELRE
Twist Pioneer Limited BVI Ordinary US$1 - 100 Securities investment
EEERRES L aESH HERE
Vincent Investments Limited Hong Kong Ordinary HK$2 - 100 Property development
XERBEBRAF &8 EER2ET MEERE
Wang On Asset Management Hong Kong Ordinary HK$1 - 100 Provision of asset
Limited management
services
RZEEEERRAR N EBRIBT RUEEEERS
Wang On Properties Services Hong Kong Ordinary HK$1 - 100 Provision of
Limited management
services
EEMERBERAST B EBRIBT RUERRH
Wang On Services Limited Hong Kong Ordinary HK$1 - 100 Provision of
management
services
RERBEERAR &8 BBk REEERS
Wise Ocean International Limited  Hong Kong Ordinary HK$2 - 100 Property holding
BHERERAR &8 EER2ET EERYES

Certain bank and other loans of the Group are secured by share

charges in respect of the equity interests in these subsidiaries

(note 30).
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Notes to Financial Statements (Continued)

CORPORATE AND GROUP INFORMATION
(Continued)

Information about subsidiaries (Continued)

Details of the subsidiaries disposed of during the year are
summarised in note 35 to the financial statements.

The above table lists the subsidiaries of the Company
which, in the opinion of the directors of the Company,
principally affected the results for the year or formed a
substantial portion of the net assets of the Group. To give
details of other subsidiaries would, in the opinion of the
directors of the Company, result in particulars of excessive
length.

ACCOUNTING POLICIES
2.1 Basis of presentation

As at 31 March 2025, the Group's current portion
of interest-bearing bank and other borrowings
amounted to HK$640,705,000, while its cash and bank
balances amounted to HK$354,311,000. In addition,
the Group recorded a loss of HK$1,029,071,000 for
the year ended 31 March 2025.

In view of such circumstances, the directors of the
Company have given careful consideration to the
future liquidity and performance of the Group and
its available sources of finance in assessing whether
the Group will have sufficient financial resources to
fulfill its financial obligations and continue as a going
concern for at least 12 months from 31 March 2025.
The Group has formulated the following plans and
measures to mitigate the liquidity pressure and to
improve its cash flows:

1.

B #5 R R Bt =k (48

31 March 2025
TETHEZRA=1+—H

REREEEN @)

BERMBARZEN (#)

FRNBHEZWB AT BN FERERM T
354t o

RRABEERD R LRFTIIZARE B AT
REEERETREATBARTEREE
FEZEBE D - A RBERR AT HA
MEABZERELBIRENR TR

e e
2.1 EHNE#E

RIEZRFE=B=+—H > &x&%£H
STEIRITRHEMEEZ BRI D A
640,705,000/ 7T > ME R & K IRTT4EE
#3354,311,0008Tco b BEZZE T
FZA=+—HIFEXAERREF
FEE5181,029,071,0007 7T °

ENZEEN AREAEFEBTRERE
FEBRRABEES RRFEURER
RARERR LM EEEESE B
HUFERBRTHMBETEE -F
THEZR=+—HEEBEREKE
EW2ER - AEBEEHIEU T 58K
EMGERRSESB N RIERTR

=

s .
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

2. ACCOUNTING POLICIES (Continued)
2.1 Basis of presentation (Continued)

(@) The Group is actively negotiating with its
existing lenders on the refinancing of existing
bank borrowings with scheduled repayment
dates due within one year at a reasonable cost.
The management of the Company believes
that the Group will be able to refinance its
bank borrowings when they become due and
obtain new bank facilities as needed based on
the Group's relationship with the banks and
its historical record of successfully refinancing
loans. In addition, based on the ongoing
discussions with banks, the directors believe
that the relevant lenders will not exercise their
rights to request the Group for immediate
repayment of any significant borrowings prior
to their repayment dates in accordance with
the relevant loan agreements. Subsequent
to the reporting period and up to the date
of approval of these consolidated financial
statement, the Group received term sheets
from various lenders on new bank borrowings
with an aggregate amount of HK$416,400,000
for refinancing the Group’s existing bank
borrowings.

(b)  As at 31 March 2025, the Group has successfully
obtained consents from its existing lenders
to waive the Group's financial covenants
compliance requirement on the interest
coverage ratio for the year ended 31 March
2025. The Group will also continue to monitor
its compliance with the other covenant
requirements of all its borrowings and facilities.
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Notes to Financial Statements (Continued)

2. ACCOUNTING POLICIES (Continued)

2.1 Basis of presentation (Continued)

(0)

As at 31 March 2025, the Group has unutilised
banking facilities of HK$138,131,000 for the
payment of construction costs of its properties
development projects and the management of
the Company believes that the Group will be
able to fulfill all its payment obligations to the
Group's contractors/vendors and meet all of the
necessary conditions to launch the pre-sale and
complete the remaining construction work for
property delivery of the relevant projects.

The Group has been in active negotiations with
potential buyers for the realisation of certain
assets (properties projects) to improve the
Group's liquidity. Subsequent to the end of
the reporting period, the Group has entered
into agreements with certain independent
third parties for the disposal of certain
assets at an aggregate cash consideration of
HK$110,520,000 and further details of these
disposals are set out in note 43 to the financial
statements. The Group will continue to seek
opportunities to dispose of its projects and
assets at reasonable prices to generate cash
inflows and mitigate its liquidity pressure.

The Group will continue to implement measures
to accelerate the pre-sales and sales of its
properties under development and completed
properties, and to speed up the collection of
outstanding sales proceeds.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

2. ACCOUNTING POLICIES (Continued)
2.1 Basis of presentation (Continued)

() WOG, the ultimate holding company of the
Company, has agreed in writing to provide
continual financial support to the Group and not
to demand repayment of the amounts due to it
until such time when the Group is in a position
to repay without impairing its liquidity and
financial position. WOG has provided to the
Group a standby facility with a principal amount
of HK$500,000,000, of which HK$100,000,000
has been utilised as at 31 March 2025.

(9) The Group will continue to take active measures
to control administrative costs and capital
expenditure.

The directors of the Company have reviewed the
Group's cash flow forecast prepared by management.
The cashflow forecast covers a period of at least
12 months from the end of the reporting period.
The directors of the Company are of the opinion
that, taking into account the abovementioned
plans and measures, the Group will have sufficient
working capital to finance its operations and meet its
financial obligations as and when they fall due within
the next 12 months from the end of the reporting
period. Accordingly, the directors of the Company
are satisfied that it is appropriate to prepare the
consolidated financial statements of the Group for
the year ended 31 March 2025 on a going concern
basis.
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Notes to Financial Statements (Continued)

2. ACCOUNTING POLICIES (Continued)

2.1

2.2

Basis of presentation (Continued)

Should the Group be unable to achieve the above-
mentioned plans and measures and operate as a
going concern, adjustments would have to be made
to write down the carrying values of the Group’s
assets to their recoverable amounts, to provide
for any further liabilities which might arise, and
to reclassify non-current assets and non-current
liabilities as current assets and current liabilities,
respectively. The effects of these adjustments have
not been reflected in these consolidated financial
statements.

Basis of preparation

These financial statements have been prepared in
accordance with HKFRS Accounting Standards (which
include all Hong Kong Financial Reporting Standards,
Hong Kong Accounting Standards (“HKASs") and
Interpretations) as issued by the Hong Kong Institute
of Certified Public Accountants ("HKICPA") and
the disclosure requirements of the Hong Kong
Companies Ordinance. They have been prepared
under the historical cost convention, except for
investment properties, debt investments at fair value
through other comprehensive income and financial
assets/liabilities at fair value through profit or loss,
which have been measured at fair value. Disposal
group held for sale are stated at the lower of their
carrying amounts and fair values less costs to sell
as further explained in note 2.5. These financial
statements are presented in Hong Kong dollars
("HK$") and all values are rounded to the nearest
thousand except when otherwise indicated.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

2. ACCOUNTING POLICIES (Continued)

2.2 Basis of preparation (Continued)

The consolidated financial statements include
the financial statements of the Company and its
subsidiaries for the year ended 31 March 2025. A
subsidiary is an entity (including a structured entity),
directly or indirectly, controlled by the Company.
Control is achieved when the Group is exposed, or
has rights, to variable returns from its involvement
with the investee and has the ability to affect those
returns through its power over the investee (i.e.,
existing rights that give the Group the current ability
to direct the relevant activities of the investee).

Generally, there is a presumption that a majority of
voting rights results in control. When the Company
has less than a majority of the voting or similar rights
of an investee, the Group considers all relevant facts
and circumstances in assessing whether it has power

over an investee, including:

(@) the contractual arrangement with the other vote
holders of the investee;

(b) rights arising from other contractual

arrangements; and

()  the Group's voting rights and potential voting
rights.

The financial statements of the subsidiaries are
prepared for the same reporting period as the
Company, using consistent accounting policies. The
results of subsidiaries are consolidated from the date
on which the Group obtains control, and continue
to be consolidated until the date that such control
ceases.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.2 Basis of preparation (Continued)

Profit or loss and each component of other
comprehensive income are attributed to the owners
of the parent of the Group and to the non-controlling
interests, even if this results in the non-controlling
interests having a deficit balance. All intra-group
assets and liabilities, equity, income, expenses and
cash flows relating to transactions between members
of the Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there
are changes to one or more of the three elements of
control described above. A change in the ownership
interest of a subsidiary, without a loss of control, is
accounted for as an equity transaction.

If the Group loses control over a subsidiary, it
derecognises the related assets (including goodwill),
liabilities, any non-controlling interest and the
exchange fluctuation reserve; and recognises the fair
value of any investment retained and any resulting
surplus or deficit in profit or loss. The Group's share
of components previously recognised in other
comprehensive income is reclassified to profit or
loss or retained profits, as appropriate, on the same
basis as would be required if the Group had directly
disposed of the related assets or liabilities.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

ACCOUNTING POLICIES (Continued)

2.3 Changes in accounting policies and

disclosures

The Group has adopted the following revised HKFRS
Accounting Standards for the first time for the current
year's financial statements.

Amendments to Lease Liability in a Sale and

HKFRS 16 Leaseback

Amendments to Supplier Finance Arrangements
HKAS 7 and
HKFRS 7

The nature and the impact of the revised HKFRS
Accounting Standards are described below:

(@ Amendments to HKFRS 16 specify the
requirements that a seller-lessee uses in
measuring the lease liability arising in a sale and
leaseback transaction to ensure the seller-lessee
does not recognise any amount of the gain or
loss that relates to the right of use it retains.
Since the Group has no sale and leaseback
transactions with variable lease payments that
do not depend on an index or a rate occurring
from the date of initial application of HKFRS
16, the amendments did not have any impact
on the financial position or performance of the
Group.

(b) Amendments to HKAS 7 and HKFRS 7
clarify the characteristics of supplier finance
arrangements and require additional disclosure
of such arrangements. The disclosure
requirements in the amendments are intended
to assist users of financial statements in
understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows
and exposure to liquidity risk. As the Group
does not have supplier finance arrangements,
the amendments did not have any impact on
the Group's financial statements.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.4 Issued but not yet effective HKFRS

accounting standards

The Group has not applied the following new and
revised HKFRS Accounting Standards, that have been
issued but are not yet effective, in these financial
statements. The Group intends to apply these
new and revised HKFRS Accounting Standards, if
applicable, when they become effective.

HKFRS 18 Presentation and Disclosure in
Financial Statements?
HKFRS 19 Subsidiaries without Public

Accountability: Disclosures®
Amendments to Amendments to the
HKFRS 9 and Classification and
HKFRS 7 Measurement of Financial
Instruments?
Contracts Referencing Nature-

dependent Electricity?

Amendments to
HKFRS 9 and
HKFRS 7

Amendments to Sale or Contribution of Assets
HKFRS 10 and between an Investor and its
HKAS 28 Associate or Joint Venture*

Amendments to Lack of Exchangeability’

HKAS 21

Annual Amendments to HKFRS 1,
Improvements to HKFRS 7, HKFRS 9, HKFRS 10
HKFRS Accounting — and HKAS 72
Standards —

Volume 11

! Effective for annual periods beginning on or after 1
January 2025

2 Effective for annual periods beginning on or after 1

January 2026

Effective for annual/reporting periods beginning on or

after 1 January 2027

4 No mandatory effective date yet determined but
available for adoption

Further information about those HKFRS Accounting
Standards that are expected to be applicable to the
Group is described below.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

ACCOUNTING POLICIES (Continued)

2.4 lIssued but not yet effective HKFRS

accounting standards (Continued)

HKFRS 18 replaces HKAS 1 Presentation of Financial
Statements. While a number of sections have
been brought forward from HKAS 1 with limited
changes, HKFRS 18 introduces new requirements
for presentation within the statement of profit or
loss, including specified totals and subtotals. Entities
are required to classify all income and expenses
within the statement of profit or loss into one of
the five categories: operating, investing, financing,
income taxes and discontinued operations and to
present two new defined subtotals. It also requires
disclosures about management-defined performance
measures in a single note and introduces enhanced
requirements on the grouping (aggregation and
disaggregation) and the location of information
in both the primary financial statements and the
notes. Some requirements previously included in
HKAS 1 are moved to HKAS 8 Accounting Policies,
Changes in Accounting Estimates and Errors,
which is renamed as HKAS 8 Basis of Preparation
of Financial Statements. As a consequence of the
issuance of HKFRS 18, limited, but widely applicable,
amendments are made to HKAS 7 Statement of
Cash Flows, HKAS 33 Earnings per Share and
HKAS 34 Interim Financial Reporting. In addition,
there are minor consequential amendments to
other HKFRS Accounting Standards. HKFRS 18 and
the consequential amendments to other HKFRS
Accounting Standards are effective for annual periods
beginning on or after 1 January 2027 with earlier
application permitted. Retrospective application is
required. The Group is currently analysing the new
requirements and assessing the impact of HKFRS 18
on the presentation and disclosure of the Group's
financial statements.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.4 Issued but not yet effective HKFRS

accounting standards (Continued)

HKFRS 19 allows eligible entities to elect to apply
reduced disclosure requirements while still applying
the recognition, measurement and presentation
requirements in other HKFRS Accounting Standards.
To be eligible, at the end of the reporting period,
an entity must be a subsidiary as defined in HKFRS
10 Consolidated Financial Statements, cannot
have public accountability and must have a parent
(ultimate or intermediate) that prepares consolidated
financial statements available for public use which
comply with HKFRS Accounting Standards. Earlier
application is permitted. As the Company is a listed
company, it is not eligible to elect to apply HKFRS 19.
Some of the Company's subsidiaries are considering
the application of HKFRS 19 in their specified
financial statements.

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments clarify the date on which a financial asset
or financial liability is derecognised and introduce an
accounting policy option to derecognise a financial
liability that is settled through an electronic payment
system before the settlement date if specified
criteria are met. The amendments clarify how to
assess the contractual cash flow characteristics
of financial assets with environmental, social and
governance and other similar contingent features.
Moreover, the amendments clarify the requirements
for classifying financial assets with non-recourse
features and contractually linked instruments. The
amendments also include additional disclosures for
investments in equity instruments designated at fair
value through other comprehensive income and
financial instruments with contingent features. The
amendments shall be applied retrospectively with
an adjustment to opening retained profits (or other
component of equity) at the initial application date.
Prior periods are not required to be restated and
can only be restated without the use of hindsight.
Earlier application of either all the amendments at
the same time or only the amendments related to
the classification of financial assets is permitted. The
amendments are not expected to have any significant
impact on the Group's financial statements.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

ACCOUNTING POLICIES (Continued)

2.4 Issued but not yet effective HKFRS

accounting standards (Continued)

Amendments to HKFRS 9 and HKFRS 7 Contracts
Retferencing Nature-dependent Electricity clarify
the application of the "own-use” requirements
for in-scope contracts and amend the designation
requirements for a hedged item in a cash flow
hedging relationship for in-scope contracts. The
amendments also include additional disclosures that
enable users of financial statements to understand
the effects these contracts have on an entity’s
financial performance and future cash flows. The
amendments relating to the own-use exception shall
be applied retrospectively. Prior periods are not
required to be restated and can only be restated
without the use of hindsight. The amendments
relating to the hedge accounting shall be applied
prospectively to new hedging relationships
designated on or after the date of initial application.
Earlier application is permitted. The amendments
to HKFRS 9 and HKFRS 7 shall be applied at the
same time. The amendments are not expected to
have any significant impact on the Group's financial
statements.

Amendments to HKFRS 10 and HKAS 28 address
an inconsistency between the requirements in
HKFRS 10 and in HKAS 28 in dealing with the sale
or contribution of assets between an investor and
its associate or joint venture. The amendments
require a full recognition of a gain or loss resulting
from a downstream transaction when the sale or
contribution of assets constitutes a business. For a
transaction involving assets that do not constitute a
business, a gain or loss resulting from the transaction
is recognised in the investor's profit or loss only to
the extent of the unrelated investor's interest in that
associate or joint venture. The amendments are to
be applied prospectively. The previous mandatory
effective date of amendments to HKFRS 10 and
HKAS 28 was removed by the HKICPA. However, the
amendments are available for adoption now.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.4 Issued but not yet effective HKFRS

accounting standards (Continued)

Amendments to HKAS 21 specify how an entity
shall assess whether a currency is exchangeable
into another currency and how it shall estimate
a spot exchange rate at a measurement date
when exchangeability is lacking. The amendments
require disclosures of information that enable
users of financial statements to understand the
impact of a currency not being exchangeable.
Earlier application is permitted. When applying the
amendments, an entity cannot restate comparative
information. Any cumulative effect of initially
applying the amendments shall be recognised as
an adjustment to the opening balance of retained
profits or to the cumulative amount of translation
differences accumulated in a separate component
of equity, where appropriate, at the date of initial
application. The amendments are not expected to
have any significant impact on the Group's financial
statements.

Annual Improvements to HKFRS Accounting
Standards — Volume 11 set out amendments to
HKFRS 1, HKFRS 7 (and the accompanying Guidance
on implementing HKFRS 7), HKFRS 9, HKFRS 10
and HKAS 7. Details of the amendments that are
expected to be applicable to the Group are as
follows:

B #5 R R Bt =k (48

31 March 2025
TETHEZRA=1+—H

FETHR @
2.4 BREHGERRERZEEMBR

B @ 5 AR (4

EARAGSHERFE21RBESTFIREEE
A E-—EERERIRRAS
—RBE URERZ DI RIBMENER
o BREMMAG S E BB
FER-ZFETERKEER M5
BREAEEN TREBT I IR
FE NFRFEEA -ERAZFES]
B BRETSEILRER -BXRER
ZEETNER R ERER Y
BEF B ERIRE S ERE
REBERarBEEEMED RetHY
MEEENRGTENAE WER) -
B EEIT A EHAERNVER
REMEREATE

BB BEREER 2 51 ERZFE
K-S B EMFHREERE
158 BBV BREERF75E (RFEH
ZEBRIBIREERB7IERIET))
BEARAMBREENEIR - FERAMBR
HEABI0XREBGSHEREHRZ
1&5] - BRI B AR A EERESTF BN
T

REMERRAT « —T_HFFHR

115



116

Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

2. ACCOUNTING POLICIES (Continued)

2.4 Issued but not yet effective HKFRS
accounting standards (Continued)

o HKFRS 7 Financial Instruments: Disclosures: The
amendments have updated certain wording
in paragraph B38 of HKFRS 7 and paragraphs
IG1, 1G14 and IG20B of the Guidance on
implementing HKFRS 7 for the purpose of
simplification or achieving consistency with
other paragraphs in the standard and/or with
the concepts and terminology used in other
standards. In addition, the amendments
clarify that the Guidance on implementing
HKFRS 7 does not necessarily illustrate all the
requirements in the referenced paragraphs
of HKFRS 7 nor does it create additional
requirements. Earlier application is permitted.
The amendments are not expected to have
any significant impact on the Group’s financial
statements.

o HKFRS 9 Financial Instruments: The
amendments clarify that when a lessee has
determined that a lease liability has been
extinguished in accordance with HKFRS 9,
the lessee is required to apply paragraph
3.3.3 of HKFRS 9 and recognise any resulting
gain or loss in profit or loss. In addition, the
amendments have updated certain wording in
paragraph 5.1.3 of HKFRS 9 and Appendix A of
HKFRS 9 to remove potential confusion. Earlier
application is permitted. The amendments are
not expected to have any significant impact on
the Group's financial statements.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.4 Issued but not yet effective HKFRS

accounting standards (Continued)

o HKFRS 10 Consolidated Financial Statements:
The amendments clarify that the relationship
described in paragraph B74 of HKFRS 10 is just
one example of various relationships that might
exist between the investor and other parties
acting as de facto agents of the investor, which
removes the inconsistency with the requirement
in paragraph B73 of HKFRS 10. Earlier
application is permitted. The amendments are
not expected to have any significant impact on
the Group's financial statements.

o HKAS 7 Statement of Cash Flows: The
amendments replace the term “cost method”
with “at cost” in paragraph 37 of HKAS 7
following the prior deletion of the definition of
“cost method”. Earlier application is permitted.
The amendments are not expected to have any
impact on the Group's financial statements.

2.5 Material accounting policies

A joint venture is a type of joint arrangement whereby
the parties that have joint control of the arrangement
have rights to the net assets of the joint venture. Joint
control is the contractually agreed sharing of control
of an arrangement, which exists only when decisions
about the relevant activities require the unanimous
consent of the parties sharing control.

The Group's investments in joint ventures are
stated in the consolidated statement of financial
position at the Group's share of net assets under the
equity method of accounting, less any impairment
losses. Adjustments are made to bring into line any
dissimilar accounting policies that may exist.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

2. ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

The Group's share of the post-acquisition results and
other comprehensive income of joint ventures are
included in profit or loss and other comprehensive
income, respectively. In addition, when there has
been a change recognised directly in the equity of
the joint venture, the Group recognises its share of
any changes, when applicable, in the consolidated
statement of changes in equity. Unrealised gains and
losses resulting from transactions between the Group
and joint ventures are eliminated to the extent of
the Group's investments in the joint ventures, except
where unrealised losses provide evidence of an
impairment of the assets transferred. Goodwill arising
from the acquisition of joint ventures is included as
part of the Group's investments in joint ventures.

Upon loss of joint control over the joint venture,
the Group measures and recognises any retained
investment at its fair value. Any difference between
the carrying amount of joint venture upon loss of joint
control and the fair value of the retained investment
and proceeds from disposal is recognised in profit or
loss.
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Notes to Financial Statements (Continued)

Br 5 ER R M5t (48)

31 March 2025
TETHEZRA=1+—H

2. ACCOUNTING POLICIES (Continued) 2. BHE ®

25 EXRGHEEK @

2.5 Material accounting policies (Continued)

The Group measures its investment properties,
debt investments at fair value through other
comprehensive income and financial assets/liabilities
at fair value through profit or loss at fair value at
the end of each reporting period. Fair value is the
price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction
between market participants at the measurement
date. The fair value measurement is based on the
presumption that the transaction to sell the asset or
transfer the liability takes place either in the principal
market for the asset or liability, or in the absence
of a principal market, in the most advantageous
market for the asset or liability. The principal or the
most advantageous market must be accessible by
the Group. The fair value of an asset or a liability
is measured using the assumptions that market
participants would use when pricing the asset or
liability, assuming that market participants act in their
economic best interest.

A fair value measurement of a non-financial asset
takes into account a market participant’s ability to
generate economic benefits by using the asset in
its highest and best use or by selling it to another
market participant that would use the asset in its
highest and best use.

The Group uses valuation techniques that are
appropriate in the circumstances and for which
sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

2. ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

All assets and liabilities for which fair value is
measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described
as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 — based on quoted prices (unadjusted)
in active markets for identical assets or
liabilities

Level 2 — based on valuation techniques for which
the lowest level input that is significant to
the fair value measurement is observable,
either directly or indirectly

Level 3 — based on valuation techniques for which
the lowest level input that is significant
to the fair value measurement is

unobservable

For assets and liabilities that are recognised in the
financial statements on a recurring basis, the Group
determines whether transfers have occurred between
levels in the hierarchy by reassessing categorisation
(based on the lowest level input that is significant to
the fair value measurement as a whole) at the end of
each reporting period.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Where an indication of impairment exists, or when
annual impairment testing for a non-financial
asset is required (other than deferred tax assets,
properties under development, properties held for
sale, investment properties and a disposal group
classified as held for sale), the asset’s recoverable
amount is estimated. An asset’s recoverable amount
is the higher of the asset’s or cash-generating unit's
value in use and its fair value less costs of disposal,
and is determined for an individual asset, unless the
asset does not generate cash inflows that are largely
independent of those from other assets or groups
of assets, in which case the recoverable amount is
determined for the cash-generating unit to which the
asset belongs.

In testing a cash-generating unit for impairment, a
portion of the carrying amount of a corporate asset
is allocated to an individual cash-generating unit if
it can be allocated on a reasonable and consistent
basis or, otherwise, to the smallest group of cash-
generating units.

An impairment loss is recognised only if the carrying
amount of an asset exceeds its recoverable amount.
In assessing value in use, the estimated future cash
flows are discounted to their present value using
a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks
specific to the asset. An impairment loss is charged
to profit or loss in the period in which it arises in
those expense categories consistent with the function
of the impaired asset.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

2. ACCOUNTING POLICIES (Continued) 2. BEHR @
2.5 Material accounting policies (Continued) 25 EXGFERK @)

An assessment is made at the end of each reporting NERESHR > HHERS B ERSR
period as to whether there is an indication that BRI R 2 R EBEEE TS
previously recognised impairment losses may FESHBERL - MURBREITR > Blfh
no longer exist or may have decreased. If such STEIREIEER o ERTFERD 2 B E PR
an indication exists, the recoverable amount is BN REBE EERBUETEE
estimated. A previously recognised impairment loss BI[Cl& 28 2 (5t A S BN R [O] o MR
of an asset other than goodwill is reversed only if Bz B ABBREZEEETS
there has been a change in the estimates used to TEERERDBAEBBRREET
determine the recoverable amount of that asset, ZERTEE GOBRERIITE,#EH) o B
but not to an amount higher than the carrying BEREN BEEIHAR St AE i

amount that would have been determined (net of
any depreciation/amortisation) had no impairment
loss been recognised for the asset in prior years. A
reversal of such an impairment loss is credited to
profit or loss in the period in which it arises.

A party is considered to be related to the Group if: —HRUT AL BIgRAEREAE
=] )i
(@) the party is a person or a close member of that @ ZARBEARZATZEBRRE
person’s family and that person B Mz AL
(i) has control or joint control over the Group; () s AEE D H BTG A
&5,
(i) has significant influence over the Group; iy HEAERZHEFEATZES;
or =5
(i) is a member of the key management (i) SEAEEFEHGAEZE
personnel of the Group or of a parent of EEEABHA—HNE ;
the Group;
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Notes to Financial Statements (Continued)

2. ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

A party is considered to be related to the Group if:
(Continued)

or

(b) the party is an entity where any of the following
conditions applies:

(i) the entity and the Group are members of
the same group;

(i)  one entity is an associate or joint venture
of the other entity (or of a parent,
subsidiary or fellow subsidiary of the other
entity);

(iii)  the entity and the Group are joint ventures
of the same third party;

(iv) one entity is a joint venture of a third entity
and the other entity is an associate of the
third entity;

(v)  the entity is a post-employment benefit
plan for the benefit of employees of either
the Group or an entity related to the
Group;

(vi) the entity is controlled or jointly controlled
by a person identified in (a);

(vii) a person identified in (a)(i) has significant
influence over the entity or is a member
of the key management personnel of the
entity (or of a parent of the entity); and

(viii) the entity, or any member of a group
of which it is a part, provides key
management personnel services to the
Group or to the parent of the Group.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

2.

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Property, plant and equipment included owned
assets and right-of-use assets which meet the
definition of property, plant and equipment and
are stated at cost less accumulated depreciation
and any impairment losses. The cost of an item of
owned property, plant and equipment comprises its
purchase price and any directly attributable costs
of bringing the asset to its working condition and
location for its intended use.

Expenditure incurred after items of property, plant
and equipment have been put into operation, such
as repairs and maintenance, is normally charged to
profit or loss in the period in which it is incurred. In
situations where the recognition criteria are satisfied,
the expenditure for a major inspection is capitalised
in the carrying amount of the asset as a replacement.
Where significant parts of property, plant and
equipment are required to be replaced at intervals,
the Group recognises such parts as individual assets
with specific useful lives and depreciates them
accordingly.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Right-of-use assets are recognised at the
commencement date of the lease (that is the date
the underlying asset is available for use). Right-of-
use assets (other than those meet the definition
of an investment property) are measured at cost,
less accumulated depreciation and any impairment
losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at
or before the commencement date less any lease
incentives received. Where applicable, the cost of a
right-of-use asset also includes an estimate of costs
to dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it is
located. If ownership of the leased asset is transferred
to the Group by the end of the lease term or the
cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful
life of the asset.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

2. ACCOUNTING POLICIES (Continued) 2. BEHEEK®
2.5 Material accounting policies (Continued) 25 EXEHE @

Depreciation is calculated on the straight-line basis MENLZREBEME BEKRREBEE
to write off the cost of each item of owned property, REMET A BERAFANEGEETE XU
plant and equipment to its residual value over its WIHE R AEERE -FREESE (H
estimated useful life. Right-of-use assets (ownership BEEBIAZEETAER NEEN
of which will not be transferred to the Group) are MRHA R st PI e AR (IABRAZE 7B 7E)
depreciated on a straight-line basis over the shorter NIRBEAEITE - FITEMRAZEE
of the lease terms and the estimated useful lives FERMT

of the assets. The principal annual rates used for
depreciation are as follows:

Owned assets: BHEEE

Buildings Over the lease terms of 18 FL30ERIEERA
30 years

Leasehold improvement  33'2% or over the lease MHEMEEE 33%FPIEIAR
terms, whichever is UBRrEE &)
shorter

Furniture, fixtures and 15% to 50% FRIEER  15%FE50%

office equipment mARE

Motor vehicles 20% AE 20%

Computer equipment  15% to 33% BILER 15%ZE33%

Right-of-use assets: EHREEE

Leasehold land Over the lease terms of HE F30EREERA
30 years

Buildings Over the lease terms of 18 R24ZE48E BB
24 to 48 months THEAA

Signages Over the lease terms of EaNc FIAZ24E B 1Y
14 to 24 months THEAA
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Where parts of an item of owned property, plant and
equipment have different useful lives, the cost of
that item is allocated on a reasonable basis among
the parts and each part is depreciated separately.
Residual values, useful lives and the depreciation
method are reviewed, and adjusted if appropriate, at
least at each financial year end.

An item of property, plant and equipment including
significant part initially recognised is derecognised
upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or
loss on disposal or retirement recognised in profit
or loss in the year the asset is derecognised is the
difference between the net sales proceeds and the
carrying amount of the relevant asset.

Investment properties are interests in land and
buildings (including right-of-use assets) held to earn
rental income and/or for capital appreciation. Such
properties are measured initially at cost, including
transaction costs. Subsequent to initial recognition,
investment properties are stated at fair value, which
reflects market conditions at the end of the reporting
period.

Gains or losses arising from changes in the fair values
of investment properties are included in profit or loss
in the year in which they arise.

Any gains or losses on the retirement or disposal of
an investment property are recognised in profit or
loss in the year of the retirement or disposal.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

2.

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Non-current assets and disposal groups are classified
as held for sale if their carrying amounts will be
recovered principally through a sales transaction
rather than through continuing use. For this to be the
case, the asset or disposal group must be available
for immediate sale in its present condition subject
only to terms that are usual and customary for the
sale of such assets or disposal groups and its sale
must be highly probable. All assets and liabilities
of a subsidiary classified as a disposal group are
reclassified as held for sale regardless of whether the
Group retains a non-controlling interest in its former
subsidiary after the sale.

Non-current assets and disposal groups (other than
investment properties and financial assets) classified
as held for sale are measured at the lower of their
carrying amounts and fair values less costs to sell.
Property, plant and equipment (including right-of-use
assets) and intangible assets classified as held for sale
are not depreciated or amortised.

Properties under development are stated at the
lower of cost and net realisable value and comprise
construction costs, borrowing costs, professional
fees, payments for land use rights and other costs
directly attributable to such properties incurred
during the development period. Net realisable value
is estimated based on the prevailing market prices
and estimated construction cost and costs necessary
to make the sale on an individual property basis.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Properties under development are classified
as current assets unless the construction of the
relevant property development project is expected
to complete beyond the normal operating cycle.
On completion, the properties are transferred to
completed properties held for sale.

Sales deposits/instalments received and receivable
from purchasers in respect of the pre-sale of
properties under development prior to completion of
the development are included in contract liabilities.

When the right-of-use assets relate to interests
in leasehold land held as properties under
development, they are subsequently measured at the
lower of cost and net realisable value in accordance
with the Group's policy for properties under
development.

Properties held for sale are stated at the lower of
cost and net realisable value. Cost is determined
by an apportionment of the total land and building
costs attributable to unsold properties. Net realisable
value is estimated by the Company’s directors based
on the prevailing market prices and estimated costs
necessary to make the sale on an individual property
basis.

When the right-of-use assets relate to interests in
leasehold land and held as completed properties
held for sale, they are subsequently measured at the
lower of cost and net realisable value in accordance
with the Group’s policy for completed properties held
for sale.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

2.

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Club membership acquired is measured on initial
recognition at cost and its useful life is assessed to be
indefinite.

Club membership is tested for impairment annually
and not amortised. It is considered as having an
indefinite useful life as there is no time limit for which
the Group can use the membership, and therefore it
will not be amortised until its useful life is determined
to be finite upon reassessment annually. Accordingly,
its useful life is reviewed annually to determine
whether the indefinite life assessment continues to
be supportable. If not, the change in the useful life
assessment from indefinite to finite is accounted for
on a prospective basis.

The Group assesses at contract inception whether
a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to
control the use of an identified asset for a period of
time in exchange for consideration.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Group as a lessee

The Group applies a single recognition and
measurement approach for all leases, except for
short-term leases. The Group recognises lease
liabilities to make lease payments and right-of-use
assets representing the right to use the underlying
assets. When the right-of-use assets relate to
interests in leasehold land held as properties under
development and properties held for sale, they are
subsequently measured at the lower of cost and net
realisable value in accordance with the Group's policy
for “properties under development” and “properties
held for sale”. The right-of-use assets which meet
the definition of investment property are initially
measured at cost and subsequently measured at
fair value in accordance with the Group's policy for
“Investment properties”. Other right-of-use assets
are included in property, plant and equipment,
the accounting policy of which are included in the
policy for “Property, plant and equipment and
depreciation” above.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

2.

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Group as a lessee (Continued))

(@)

Lease liabilities

Lease liabilities are recognised at the
commencement date of the lease at the present
value of lease payments to be made over
the lease term. The lease payments include
fixed payments (including in-substance fixed
payments) less any lease incentives receivable,
variable lease payments that depend on an
index or a rate, and amounts expected to be
paid under residual value guarantees. The
lease payments also include the exercise price
of a purchase option reasonably certain to
be exercised by the Group and payments of
penalties for termination of a lease, if the lease
term reflects the Group exercising the option
to terminate the lease. The variable lease
payments that do not depend on an index or a
rate are recognised as an expense in the period
in which the event or condition that triggers the

payment occurs.

In calculating the present value of lease
payments, the Group uses its incremental
borrowing rate at the lease commencement
date because the interest rate implicit in the
lease is not readily determinable. After the
commencement date, the amount of lease
liabilities is increased to reflect the accretion
of interest and reduced for the lease payments
made. In addition, the carrying amount of
lease liabilities is remeasured if there is a
modification, a change in the lease term, a
change in lease payments (e.g., a change to
future lease payments resulting from a change
in an index or rate) or a change in assessment of
an option to purchase the underlying asset.
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Notes to Financial Statements (Continued)

2. ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Group as a lessee (Continued)

(@)

Lease liabilities (Continued)

The Group's lease liabilities are included in
other payables and accruals in the consolidated
statement of financial position.

Short-term leases and leases of low-value assets

The Group applies the short-term lease
recognition exemption to its short-term leases
(that is those leases that have a lease term of 12
months or less from the commencement date
and do not contain a purchase option). When
the Group enters into a lease in respect of a
low-value asset, the Group decides whether to
capitalise the lease on a lease-by-lease basis.
Lease payments on short-term leases and
leases of low-value assets are recognised as an
expense on a straight-line basis over the lease
term.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

2.

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Group as a lessor

When the Group acts as a lessor, it classifies at lease
inception (or when there is a lease modification) each
of its leases as either an operating lease or a finance
lease.

Leases in which the Group does not transfer
substantially all the risks and rewards incidental to
ownership of an asset are classified as operating
leases. When a contract contains lease and non-lease
components, the Group allocates the consideration
in the contract to each component on a relative
stand-alone selling price basis. Rental income is
accounted for on a straight-line basis over the
lease term and is included in profit or loss due to
its operating nature. Initial direct costs incurred in
negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and
recognised over the lease term on the same basis as
rental income. Contingent rents are recognised as
revenue in the period in which they are earned.

Leases that transfer substantially all the risks and
rewards incidental to ownership of an underlying
assets to the lessee are accounted for as finance
leases.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Initial recognition and measurement

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost, fair value
through other comprehensive income, and fair value
through profit or loss.

The classification of financial assets at initial
recognition depends on the financial asset's
contractual cash flow characteristics and the Group's
business model for managing them. With the
exception of trade receivables that do not contain
a significant financing component or for which
the Group has applied the practical expedient of
not adjusting the effect of a significant financing
component, the Group initially measures a financial
asset at its fair value, plus in the case of a financial
asset not at fair value through profit or loss,
transaction costs. Trade receivables that do not
contain a significant financing component or for
which the Group has applied the practical expedient
are measured at the transaction price determined
under HKFRS 15 in accordance with the policies set
out for “Revenue recognition” below.

In order for a financial asset to be classified and
measured at amortised cost or fair value through
other comprehensive income, it needs to give rise
to cash flows that are solely payments of principal
and interest ("SPPI”) on the principal amount
outstanding. Financial assets with cash flows that are
not SPPI are classified and measured at fair value
through profit or loss, irrespective of the business
model.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

2.

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Initial recognition and measurement (Continued)

The Group's business model for managing financial
assets refers to how it manages its financial assets
in order to generate cash flows. The business
model determines whether cash flows will result
from collecting contractual cash flows, selling the
financial assets, or both. Financial assets classified
and measured at amortised cost are held within a
business model with the objective to hold financial
assets in order to collect contractual cash flows, while
financial assets classified and measured at fair value
through other comprehensive income are held within
a business model with the objective of both holding
to collect contractual cash flows and selling. Financial
assets which are not held within the aforementioned
business models are classified and measured at fair
value through profit or loss.

Purchases or sales of financial assets that require
delivery of assets within the period generally
established by regulation or convention in the
marketplace are recognised on the trade date, that is,
the date that the Group commits to purchase or sell
the asset.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Subsequent measurement

The subsequent measurement of financial assets
depends on their classification as follows:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently
measured using the effective interest method
and are subject to impairment. Gains and losses
are recognised in profit or loss when the asset is
derecognised, modified or impaired.

Financial assets at fair value through other
comprehensive income (debt investments)

For debt investments at fair value through other
comprehensive income, interest income, foreign
exchange revaluation and impairment losses
or reversals are recognised in profit or loss and
computed in the same manner as for financial assets
measured at amortised cost. The remaining fair value
changes are recognised in other comprehensive
income. Upon derecognition, the cumulative fair
value change recognised in other comprehensive
income is recycled to profit or loss.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss
are carried in the consolidated statement of financial
position at fair value with net changes in fair value
recognised in profit or loss. This category includes
derivative instruments.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
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2.

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

A financial asset (or, where applicable, a part of a
financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e., removed from
the Group’s consolidated statement of financial
position) when:

e the rights to receive cash flows from the asset
have expired; or

e the Group has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a
“pass-through” arrangement; and either (a) the
Group has transferred substantially all the risks
and rewards of the asset, or (b) the Group has
neither transferred nor retained substantially
all the risks and rewards of the asset, but has
transferred control of the asset.

When the Group has transferred its rights to receive
cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if, and to
what extent, it has retained the risk and rewards
of ownership of the asset. When it has neither
transferred nor retained substantially all the risks
and rewards of the asset nor transferred control
of the asset, the Group continues to recognise
the transferred asset to the extent of the Group's
continuing involvement. In that case, the Group also
recognises an associated liability. The transferred
asset and the associated liability are measured on a
basis that reflects the rights and obligations that the
Group has retained.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Continuing involvement that takes the form of a
guarantee over the transferred asset is measured at
the lower of the original carrying amount of the asset
and the maximum amount of consideration that the
Group could be required to repay.

The Group recognises an allowance for expected
credit losses (“ECLs”) for all debt instruments not
held at fair value through profit or loss. ECLs are
based on the difference between the contractual
cash flows due in accordance with the contract and
all the cash flows that the Group expects to receive,
discounted at an approximation of the original
effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or
other credit enhancements that are integral to the
contractual terms.

General approach

ECLs are recognised in two stages. For credit
exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs
are provided for credit losses that result from default
events that are possible within the next 12 months (a
12-month ECL). For those credit exposures for which
there has been a significant increase in credit risk
since initial recognition, a loss allowance is required
for credit losses expected over the remaining life of
the exposure, irrespective of the timing of the default
(a lifetime ECL).
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
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2. ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

General approach (Continued)

At each reporting date, the Group assesses whether
the credit risk on a financial instrument has increased
significantly since initial recognition. When making
the assessment, the Group compares the risk of
a default occurring on the financial instrument
as at the reporting date with the risk of a default
occurring on the financial instrument as at the date
of initial recognition and considers reasonable and
supportable information that is available without
undue cost or effort, including historical and forward-
looking information. The Group considers that there
has been a significant increase in credit risk when
contractual payments are more than 30 days past
due.

The Group considers a financial asset in default when
contractual payments are 90 days past due. However,
in certain cases, the Group may also consider a
financial asset to be in default when internal or
external information indicates that the Group is
unlikely to receive the outstanding contractual
amounts in full before taking into account any credit
enhancements held by the Group.

For debt investments at fair value through other
comprehensive income, the Group applies the low
credit risk simplification. At each reporting date,
the Group evaluates whether the debt investments
are considered to have low credit risk using all
reasonable and supportable information that is
available without undue cost or effort. In making that
evaluation, the Group reassesses the external credit
ratings of the debt investments.

A financial asset is written off when there is no

reasonable expectation of recovering the contractual
cash flows.
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Notes to Financial Statements (Continued)

Br 5 ER R M5t (48)

2. ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

General approach (Continued)

Debt investments at fair value through other

comprehensive income and financial assets at

amortised cost are subject to impairment under the

general approach and they are classified within the

following stages for measurement of ECLs except for

trade receivables and contract assets which apply the

simplified approach as detailed below.

Stage 1-

Stage 2-

Stage 3-

Financial instruments for which credit
risk has not increased significantly since
initial recognition and for which the loss
allowance is measured at an amount equal
to 12-month ECLs

Financial instruments for which credit
risk has increased significantly since
initial recognition but that are not credit-
impaired financial assets and for which the
loss allowance is measured at an amount
equal to lifetime ECLs

Financial assets that are credit-impaired
at the reporting date (but that are not
purchased or originated credit-impaired)
and for which the loss allowance is
measured at an amount equal to lifetime
ECLs
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
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2.

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Simplified approach

For trade receivables that do not contain a significant
financing component or when the Group applies the
practical expedient of not adjusting the effect of a
significant financing component, the Group applies
the simplified approach in calculating ECLs. Under
the simplified approach, the Group does not track
changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting
date. The Group has established a provision matrix
that is based on its historical credit loss experience,
adjusted for forward-looking factors specific to the
debtors and the economic environment.

For trade receivables that contain a significant
financing component and lease receivables, the
Group chooses as its accounting policy to adopt the
simplified approach in calculating ECLs with policies
as described above.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition,
as financial liabilities at fair value through profit or
loss, and financial liabilities at amortised cost, as
appropriate.

All financial liabilities are recognised initially at fair
value and, in case of loans and borrowings and
payables, net of directly attributable transaction
costs.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Initial recognition and measurement (Continued)

The Group's financial liabilities include trade
payables, financial liabilities included in other
payables and accruals, lease liabilities and interest-
bearing bank and other borrowings.

Subsequent measurement

The subsequent measurement of financial liabilities
depends on their classification as follows:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or
loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition
as at fair value through profit or loss.

Financial liabilities are classified as held for trading if
they are incurred for the purpose of repurchasing in
the near term. This category also includes derivative
financial instruments entered into by the Group that
are not designated as hedging instruments in hedge
relationships as defined by HKFRS 9. Separated
embedded derivatives are also classified as held
for trading unless they are designated as effective
hedging instruments. Gains or losses on liabilities
held for trading are recognised in profit or loss. The
net fair value gain or loss recognised in profit or
loss does not include any interest charged on these
financial liabilities.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

2. ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Subsequent measurement (Continued))

Financial liabilities at fair value through profit or loss
(Continued)

Financial liabilities designated upon initial
recognition as at fair value through profit or loss are
designated at the initial date of recognition, and only
if the criteria in HKFRS 9 are satisfied. Gains or losses
on liabilities designated at fair value through profit
or loss are recognised in profit or loss, except for the
gains or losses arising from the Group's own credit
risk which are presented in other comprehensive
income with no subsequent reclassification to profit
or loss. The net fair value gain or loss recognised in
profit or loss does not include any interest charged
on these financial liabilities.

Financial liabilities at amortised cost (trade and other
payables, and borrowings)

After initial recognition, trade payables, other
payables, and interest-bearing borrowings are
subsequently measured at amortised cost, using the
effective interest rate method unless the effect of
discounting would be immaterial, in which case they
are stated at cost. Gains and losses are recognised in
profit or loss when the liabilities are derecognised as
well as through the effective interest rate amortisation
process.

Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees
or costs that are an integral part of the effective
interest rate. The effective interest rate amortisation
is included in finance costs in profit or loss.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Subsequent measurement (Continued))
Financial guarantee contracts

Financial guarantee contracts issued by the Group
are those contracts that require a payment to be
made to reimburse the holder for a loss it incurs
because the specified debtor fails to make a
payment when due in accordance with the terms of
a debt instrument. A financial guarantee contract
is recognised initially as a liability at its fair value,
adjusted for transaction costs that are directly
attributable to the issuance of the guarantee.
Subsequent to initial recognition, the Group
measures the financial guarantee contracts at the
higher of: (i) the ECLs allowance determined in
accordance with the policy as set out in “Impairment
of financial assets”; and (ii) the amount initially
recognised less, when appropriate, the cumulative
amount of income recognised.

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled, or expires.

When an existing financial liability is replaced by
another from the same lender on substantially
different terms, or the terms of an existing liability
are substantially modified, such an exchange or
modification is treated as a derecognition of the
original liability and a recognition of a new liability,
and the difference between the respective carrying
amounts is recognised in profit or loss.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

2. ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Financial assets and financial liabilities are offset
and the net amount is reported in the consolidated
statement of financial position if there is a currently
enforceable legal right to offset the recognised
amounts and there is an intention to settle on a net
basis, or to realise the assets and settle the liabilities
simultaneously.

Initial recognition and subsequent measurement

The Group's derivative financial instruments include
interest rate swaps. Such derivative financial
instruments are initially recognised at fair value on
the date on which a derivative contract is entered
into and are subsequently remeasured at fair value.
Derivatives are carried as assets when the fair value
is positive and as liabilities when the fair value is
negative.

Any gains or losses arising from changes in fair value
of derivatives are taken directly to profit or loss.

Cash and cash equivalents in the statement of
financial position comprise cash on hand and at
banks, and short-term highly liquid deposits with a
maturity of generally within three months that are
readily convertible into known amounts of cash,
subject to an insignificant risk of changes in value
and held for the purpose of meeting short-term cash
commitments.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

For the purpose of the consolidated statement of
cash flows, cash and cash equivalents comprise
cash on hand and at banks, and short-term deposits
as defined above, less bank overdrafts which are
repayable on demand and form an integral part of
the Group's cash management.

Income tax comprises current and deferred tax.
Income tax relating to items recognised outside profit
or loss is recognised outside profit or loss, either in
other comprehensive income or directly in equity.

Current tax assets and liabilities are measured at
the amount expected to be recovered from or paid
to the taxation authorities, based on tax rates (and
tax laws) that have been enacted or substantively
enacted by the end of the reporting period, taking
into consideration interpretations and practices
prevailing in the countries in which the Group

operates.

Deferred tax is provided, using the liability method,
on all temporary differences at the end of the
reporting period between the tax bases of assets
and liabilities and their carrying amounts for financial
reporting purposes.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
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2. ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Deferred tax liabilities are recognised for all taxable

temporary differences, except:

when the deferred tax liability arises from the
initial recognition of goodwill or an asset or
liability in a transaction that is not a business
combination and, at the time of the transaction,
affects neither the accounting profit nor taxable
profit or loss and does not give rise to equal

taxable and deductible temporary differences;
and

in respect of taxable temporary differences
associated with investments in subsidiaries and
joint ventures, when the timing of the reversal of
the temporary differences can be controlled and
it is probable that the temporary differences will
not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible

temporary differences, and the carryforward of

unused tax credits and any unused tax losses.

Deferred tax assets are recognised to the extent

that it is probable that taxable profit will be available

against which the deductible temporary differences

and the carryforward of unused tax credits and

unused tax losses can be utilised, except:

when the deferred tax asset relating to the
deductible temporary differences arises from
the initial recognition of an asset or liability in a
transaction that is not a business combination
and, at the time of the transaction, affects
neither the accounting profit nor taxable profit
or loss and does not give rise to equal taxable
and deductible temporary differences; and
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Notes to Financial Statements (Continued)
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2. ACCOUNTING POLICIES (Continued) 2. BEHE®
2.5 Material accounting policies (Continued) 25 ERGFHEE @)

e in respect of deductible temporary differences e MERKNBARKGEREZR
associated with investments in subsidiaries BRI TSR EEM
and joint ventures, deferred tax assets are only S ETEREEERESER
recognised to the extent that it is probable T8 R A SR Bl Ko i B FE SR E A
that the temporary differences will reverse RIS EEZEZBERT
in the foreseeable future and taxable profit AR IE A EE ©

will be available against which the temporary
differences can be utilised.

The carrying amount of deferred tax assets is FEMIBEEEZRABESNSREMH
reviewed at the end of each reporting period and FRETER WERAIES BHERR
reduced to the extent that it is no longer probable EAAEN A2 IR E D IELERIBE E
that sufficient taxable profit will be available to allow B LUMB FE 0L © REESD 2 IREIRTRE
all or part of the deferred tax asset to be utilised. EREREMRERTE TP
Unrecognised deferred tax assets are reassessed at BRARRR SN USRI 2
the end of each reporting period and are recognised FERRIEE A 2 1B T T UBERS

to the extent that it has become probable that
sufficient taxable profit will be available to allow all or
part of the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at RERIEE E B ETHIRIRT RS
the tax rates that are expected to apply to the period FEEHNEL FEBEMAZARERR
when the asset is realised or the liability is settled, SREEFFEEE B ZRE (k
based on tax rates (and tax laws) that have been RFEBD & -

enacted or substantively enacted by the end of the
reporting period.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

2.

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Deferred tax assets and deferred tax liabilities
are offset if and only if the Group has a legally
enforceable right to set off current tax assets and
current tax liabilities and the deferred tax assets and
deferred tax liabilities relate to income tax levied
by the same taxation authority on either the same
taxable entity or different taxable entities which
intend either to settle current tax liabilities and assets
on a net basis, or to realise the assets and settle the
liabilities simultaneously, in each future period in
which significant amounts of deferred tax liabilities or
assets are expected to be settled or recovered.

Revenue from contracts with customers

Revenue from contracts with customers is recognised
when control of goods or services is transferred
to the customers at an amount that reflects the
consideration to which the Group expects to be
entitled in exchange for those goods or services.

When the consideration in a contract includes a
variable amount, the amount of consideration is
estimated to which the Group will be entitled in
exchange for transferring the goods or services to the
customer. The variable consideration is estimated at
contract inception and constrained until it is highly
probable that a significant revenue reversal in the
amount of cumulative revenue recognised will not
occur when the associated uncertainty with the
variable consideration is subsequently resolved.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Revenue from contracts with customers (Continued)

When the contract contains a financing component
which provides the customer with a significant
benefit of financing the transfer of goods or services
to the customer for more than one year, revenue
is measured at the present value of the amount
receivable, discounted using the discount rate
that would be reflected in a separate financing
transaction between the Group and the customer
at contract inception. When the contract contains a
financing component which provides the Group with
a significant financial benefit for more than one year,
revenue recognised under the contract includes the
interest expense accreted on the contract liability
under the effective interest method. For a contract
where the period between the payment by the
customer and the transfer of the promised goods or
services is one year or less, the transaction price is
not adjusted for the effects of a significant financing
component, using the practical expedient in HKFRS
15.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
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2. ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Revenue from contracts with customers (Continued)

(a)

Sales of properties

Revenue from the sale of properties is
recognised at the point in time when the
purchaser obtained the legal title of the
property and the Group has a present right to
payment and the collection of the consideration
is probable.

Provision of asset management services

Management fee income comprises base
management fees, asset management fees,
project management fees and development
management fees which are recognised over
time; and lease fees, acquisition fees and
promote fees which are recognised at point in
time.

Base management fees and asset management
fees derived from management of property
leasing business are determined based on net
equity invested in these investment vehicles
and the operating income of related investment
vehicles, respectively.
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Notes to Financial Statements (Continued)

2. ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Revenue from contracts with customers (Continued)

(b)

Provision of asset management services
(Continued)

Project management fees are recognised over
the scheduled period on a straight-line basis
because the customer simultaneously receives
and consumes the benefits provided by the
Group.

Development management fees are earned
on a straight-line basis in accordance with the
relevant project construction cost across the
entire construction period.

Lease fees relates to fees earned in consideration
of the leasing services for the property leasing
business of customers.

Acquisition fees relates to fees earned in
relation to the acquisition of properties by
customers. The acquisition fees are determined
based on the acquisition cost of the properties
and are recognised when the services have
been rendered.

Promote fees relates to fees earned where the
returns of the property development projects
and property leasing business of customers
exceed certain specified hurdles. Promote fee is
recognised on the date that the Group's right to
receive payment is established.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

2.

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Revenue from other sources

Rental income is recognised on a time proportion
basis over the lease terms. Variable lease payments
that do not depend on an index or a rate are
recognised as income in the accounting period in
which they are incurred.

Other income

Interest income is recognised on an accrual basis
using the effective interest method by applying
the rate that exactly discounts the estimated future
cash receipts over the expected life of the financial
instrument to the net carrying amount of the financial
asset.

Dividend income is recognised when the
shareholders’ right to receive payment has been
established, it is probable that the economic benefits
associated with the dividend will flow to the Group
and the amount of the dividend can be measured
reliably.

A contract liability is recognised when a payment is
received or a payment is due (whichever is earlier)
from a customer before the Group transfers the
related goods or services. Contract liabilities are
recognised as revenue when the Group performs
under the contract (i.e., transfers control of the
related goods or services to the customer).
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Cost to fulfil a contract

Other than the costs which are capitalised as
properties under development and property, plant
and equipment, costs incurred to fulfil a contract with
a customer are capitalised as an asset if all of the
following criteria are met:

(@) The costs relate directly to a contract or to
an anticipated contract that the entity can
specifically identify.

(b) The costs generate or enhance resources of
the entity that will be used in satisfying (or in
continuing to satisfy) performance obligations in
the future.

(c) The costs are expected to be recovered.

The capitalised contract costs are amortised and
charged to profit or loss on a systematic basis that
is consistent with the transfer to the customer of the
goods or services to which the asset relates. Other
contract costs are expensed as incurred.

Incremental costs of obtaining a contract

Incremental costs of obtaining a contract were those
costs that the Group incurs to obtain a contract with
a customer it would not have incurred if the contract
had not been obtained, e.g., sales commission
to sales agents. Incremental costs of obtaining a
contract are capitalised when incurred if the costs
relate to revenue which will be recognised in a future
reporting period and the costs are expected to be
recovered. Other costs of obtaining a contract are
expensed when incurred.
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

2.

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

Pension scheme

The Group operates a defined contribution
Mandatory Provident Fund retirement benefit
scheme (the "MPF Scheme”) under the Mandatory
Provident Fund Schemes Ordinance for those
employees who are eligible to participate in the
MPF Scheme. Contributions are made based on a
percentage of the employees’ basic salaries and are
charged to profit or loss as they become payable in
accordance with the rules of the MPF Scheme. The
assets of the MPF Scheme are held separately from
those of the Group in an independently administered
fund. The Group's employer contributions vest fully
with the employees when contributed into the MPF
Scheme.

Borrowing costs directly attributable to the
acquisition, construction or production of qualifying
assets, i.e., assets that necessarily take a substantial
period of time to get ready for their intended use
or sale, are capitalised as part of the cost of those
assets. The capitalisation of such borrowing costs
ceases when the assets are substantially ready for
their intended use or sale. All other borrowing costs
are expensed in the period in which they are incurred.
Borrowing costs consist of interest and other costs
that an entity incurs in connection with the borrowing
of funds.
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Notes to Financial Statements (Continued)

ACCOUNTING POLICIES (Continued)

2.5 Material accounting policies (Continued)

If the Group receives information after the reporting
period, but prior to the date of authorisation for
issue, about conditions that existed at the end
of the reporting period, it will assess whether the
information affects the amounts that it recognises
in its financial statements. The Group will adjust
the amounts recognised in its financial statements
to reflect any adjusting events after the reporting
period and update the disclosures that relate to
those conditions in light of the new information. For
non-adjusting events after the reporting period, the
Group will not change the amounts recognised in
its financial statements, but will disclose the nature
of the non-adjusting events and an estimate of their
financial effects, or a statement that such an estimate
cannot be made, if applicable.

SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES

The preparation of the Group’s financial statements
requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities, and their accompanying
disclosures, and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could
result in outcomes that could require a material adjustment
to the carrying amounts of the assets or liabilities affected
in the future.

Estimation uncertainty

The key assumptions concerning the future and other
key sources of estimation uncertainty at the end of the
reporting period, that have a significant risk of causing
a material adjustment to the carrying amounts of assets
and liabilities within the next financial year, are described
below.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

3.

SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES (Continued)

Estimation uncertainty (Continued)

Properties under development and properties held for sale
are stated at the lower of cost and net realisable value.
The cost of each unit is determined using the weighted
average method. In determining the net realisable
value of properties under development and completed
properties for sale, management takes into consideration
of (i) independent valuations by professional valuers; (i)
current market conditions; (iii) estimated selling prices of
properties of a similar nature, conditions and locations;
and (iv) estimated costs of completion and the estimated
costs necessary to make the sale, if any. Write-down
on properties under development and/or completed
properties for sale to net realisable value is made if the
estimated or actual net realisable value of properties
under development and completed properties for sale is
less than actual or budgeted costs as a result of change in
market conditions.

The Group assesses whether there are any indicators of
impairment for all non-financial assets (including the right-
of-use assets) at the end of each reporting period. These
non-financial assets are also tested for impairment when
there are indicators that the carrying amounts may not
be recoverable. An impairment exists when the carrying
value of an asset or a cash-generating unit exceeds its
recoverable amount, which is the higher of its fair value
less costs of disposal and its value in use. The calculation
of the fair value less costs of disposal is based on available
data from binding sales transactions in an arm’s length
transaction of similar assets or observable market prices
less costs for disposing of the asset. When value in use
calculations are undertaken, management must estimate
the expected future cash flows from the asset or cash-
generating unit and choose a suitable discount rate in
order to calculate the present value of those cash flows.
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Notes to Financial Statements (Continued)

SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES (Continued)

Estimation uncertainty (Continued)

As at 31 March 2025, the carrying value of the Group's
interests in joint ventures was HK$3,643,686,000 (2024:
HK$3,855,629,000), which are stated in the consolidated
statement of financial position at the Group's share of net
assets under the equity method of accounting, less any
impairment losses. The Group has assessed at the end
of each reporting period whether there is any indication
that the carrying amounts of interests in joint ventures
are impaired. Given that there are external sources of
information and evidence from internal reporting that
indicate impairment may exist, the directors of the
Company has performed an impairment assessment of
its interests in joint ventures using fair value less cost of
disposal of the underlying properties held by the joint
ventures which is dependent on (i) the estimated selling
prices and costs necessary to complete the development,
if any, and to sell the properties of the relevant properties
development projects, or (ii) capitalisation rate and
estimated rental values of the relevant investment
properties, and with reference to valuation of the related
properties performed by independent professionally
qualified valuers. Such valuations were based on certain
assumptions, which are subject to uncertainty and
might materially differ from the actual results. In making
the estimation, information from current prices in an
active market for similar properties is considered and
assumptions that are mainly based on market conditions
existing at the end of the reporting period are used.
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Notes to Financial Statements (Continued)

R 75 ¥ &R Bt 5E (48)

31 March 2025
“ECRF=R=1+—H

4. OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and
has three reportable operating segments as follows:

(@) the property development segment engages in the
development and trading of properties;

(b) the property investment segment engages in
investment in commercial premises for rental or for
sale; and

(c) asset management segment earns fee income for
managing assets on behalf of the Group's capital
partners via investment vehicles.

Management monitors the results of the Group's operating
segments separately for the purpose of making decisions
about resource allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/loss, which is a measure of adjusted profit/
loss before tax. The adjusted profit/loss before tax is
measured consistently with the Group's profit/loss before
tax except that interest income, dividend income, loss on
disposal/redemption of financial assets, fair value losses on
financial assets and liabilities at fair value through profit or
loss, impairment losses on financial assets, finance costs,
head office and corporate expenses are excluded from

such measurement.

The Group's revenue from external customers was derived
solely from its operations in Hong Kong during the years
ended 31 March 2025 and 2024, and the non-current assets
of the Group were located in Hong Kong as at 31 March
2025 and 2024.

Wang On Properties Limited ¢ Annual Report 2025

4.

REDEEN

MEEMS  ~EERERMRBE D ZE
EBE —ERSEEDENT

@ WVEERIBIENEZERKEE,;

b MERBEDHFEREBEY UMD
HRHE ; &

© EBEEEENERERBREIANRS
EENEARHEREE BINERANK
Ao

EEENHERAERZEENEREE MU
REBERDECKFERIER - DBERFRIEA
wEDEREN,BETE M REDHE
A/ BB 2 st EA AR bR AT aF
/1R RBERRATET),BIE S E A
B E Z BRIR AR B 18R
BEAREBWAHE BOSHEEN
BE RATEFABENEREERER
BAFERIE - EMEEZRERE - REN
T RMEEREERMAXATEAZESE
tho

BHEZZTAFR_ZMNF=_RF=+—H
IFFE AEEKRBINIE R Z WA TR
REREBEBZEE MR _Z_AFKR-F
“HE=ZBA=+—H KAEBEZIFRHEE
RSB



Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

OPERATING SEGMENT INFORMATION

(Continued)

Year ended 31 March

4. KENFEN &=

BE=-A=+—HLFE

Property Property Asset
development investment management Total
NERE NERE BEEE L)
2025 2024 2025 2024 2025 2024 2025 2024
Z8TRE CTOME ZECRE CBROME ZECRE CICME CETRE CEONA
HK$'000  HKS'000 HK$'000  HK$000 HKS'000  HKS000  HK$'000  HK$'000
Tér ThEz TEn TExr TEz TEr  TEn  TER
Segment revenue: HERA
Sales to external customers HETIHMIZE 1,208,047 258413 1546 3065 24998 36216 1254591 29789
Other income HittlA 36,094 27907 87 49 - - 36181 279%
Total segment revenue PERNER 1,264,141 286520 1,633 34 24998 36216 1,290,772 325850
Segment resuts HE28 QA7) BN0E 72014 F0SD (4845 (1T3) (67600 (90249
Reconciliation #E
Interest income from bank deposits ~ $Rf772at 2 FI A 6,643 9593
Interest income from deb investments #/ATE AEMEEREZ
at fair value through other EBREZFEHMA
comprehensive income - 10934
Interest income from financial assets at AFEf ABHZ SHEERN
fair value through profit or loss FEWA - 5184
Dividend income from financial assets at AT B3t A\ BE 2 £BEEN
fair value through profit or loss REMA 362 570
Loss on disposal/redemption of debt % /Bl AT A5 AZ
investments at fair value through PENENERREZFS
other comprehensive income - (60,044
Fair value losses on financial assets and RATEF AERZZEHEER
liabilties at fair value through profitor  BEATEBEFE
loss, net (6,762)  (11,584)
Impairment losses on financial assets, SREENABGETIE
net (3,803) (281)
Finance costs HERE (230,181)  (181,010)
Corporate and unallocated expenses ~ EERANEHER (25912)  (24054)
Loss before tax BiaEE (1,027,255)  (735,809)
Income tax expense Frgiams (1,816) (6268
Loss for the year TEEEE (1,09,071)  (742073)
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

4. OPERATING SEGMENT INFORMATION
(Continued)

Year ended 31 March (Continued)

4,

004

ZE Nk

HKS 000
T

8

274
R

(349983)
1460034

Property Property
development investment
ELT ESE
2025 04 2025
ZECRE CETME CECEE
HKS'000  HKSO000  HKS'000
thn  TEn  Fén
Other segment information: HinEEs.
Depreciation of owned assets BB EEINE - - -
Depreciation of ightofuse assets  ERREENE 5215 5744 -
Wite-down of properties under ~~ EEHHE 2 HHIE
development, et - 923 -
Write-donn of propeties held for sale F{EHENE ZHE mm - -
Captal expendiure* EREY - - -
Fairvalue losses/lgang) on investment RENEATEER/ (1)
properties net e - - 3000
Loss on disposalof subsidiaries, net  HENBAFZBETE 7,063 - -
Share of profts and losses of oint S AERE 2 BFIRER
ventures 466,811 87450 (123,806)
Iterests i oint ventures R 2110378 2395595 1,533,308
Assets o a disposal group -BHEEERE - M -
Lbiites of a disposal qoup ~~ —EHEEEZBE - %% -

CECfE

REDEEN (&

BE-A=+t—HLFE#

Asset
management

AEER

Unallocated Total
7R it
2025 004 2025 2004 2025 2004
TZTRE CECRE CITRE CECRE CECRE
HKS000  HKS'000  HKS000  HK$'000  HKS00
Thn  TRm TR TRm  TEn

HKS'000
TEn

16 [ 904 901 920 905
9,234 8046 14509 13810

6923%
29,213 -
3 3 66 35 9 4%

- - - - 3,000 1)
- - - - 7,063 3
- - - - 3005 62533
- - - - 3043686 385609
- - - - - M
- - - - - 3%

*

Capital expenditure consists of additions to property, plant and
equipment (excluding the addition of leased buildings included

in right-of-use assets) and investment properties.
Segment assets and liabilities

No assets and liabilities are included in the measures
of the Group's segment reporting that are used by the
management for performance assessment and resource
allocation. Accordingly, no segment assets and liabilities
are presented.
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Notes to Financial Statements (Continued)

OPERATING SEGMENT INFORMATION 4,

(Continued)
Information about major customers

During the year ended 31 March 2025 and 2024, revenue
from customers which accounted for 10% or more of the

Group's revenue for the year is set out below.

Property development segment: MEZERDER
Customer A ERA
Customer B =FB
Customer C ERC
Customer D EFD

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

REDEEN (&

EREXEERZEH

HE_ S _HAFER-ZE_NE=HA=+—H
LEFE  (hAREBFEARAI0RT U EHES
WA EZIGNT o

2025 2024
—TE_FRF —ENE
HK$'000 HK$'000
F#ET FET

—* 91,670

—* 42,000

—* 29,680

333,550 —*

Revenue from these customers did not account for more than

10% of the Group's total revenue for the respective year.

REVENUE AND OTHER INCOME AND GAINS 5.

An analysis of the Group's revenue is as follows:

Revenue from contracts with customers REZEFS#Z A

* REZFE RN B E B AER
FEBUWABIRI0%

W A A e L fth U A e Wi 2

AEEZWADIIT -

2025 2024
—E_RE —Z_UFE

HK$'000 HK$'000
FET TAT

Sales of properties HEYE 1,228,047 258,613
Asset management fees EEETEER 24,998 36,216
Subtotal NEE 1,253,045 294,829
Revenue from other source FEHEMAFEZ WA

Rental income FEEAL N 1,546 3,065
Total revenue AN 1,254,591 297,894

BEMERRAR « —T_AFFR

163



Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

5. REVENUE AND OTHER INCOME AND GAINS 5. WAMUKEMUARIE @)

(Continued)
Revenue from contracts with customers REEFESHZBA
() Disaggregated revenue information (i) AIFBRAER
For the year ended 31 March 2025 F LR AF=A=F—HIFFE

Property Asset

Segments development management Total

e MEER BEEE st

HK$'000 HK$'000 HK$'000
FAET FAT FAET

Types of goods or services ~ EmIRFEIER
- Sales of properties —HEME 1,228,047 - 1,228,047
- Asset management services ~ —EEBIBRHE - 24,998 24,998

Total revenue from contracts REEEEHZ BB
with customers 1,228,047 24,998 1,253,045

Timing of revenue recognition U ARE:2 2 B[
Goods or services transferred  FA S (B RS R BE 8875

at a point in time B 2 n 3 AR 5 1,228,047 - 1,228,047
Services transferred over time  4SRFRIER 2 R - 24,998 24,998

Total revenue from contracts REEEEHZEWA
with customers 1,228,047 24,998 1,253,045
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

REVENUE AND OTHER INCOME AND GAINS 5. WAMUKEMEARYZE @)

(Continued)
Revenue from contracts with customers (Continued) REERESHNZBA &)
(i) Disaggregated revenue information (Continued) (i) DIFBAER &
For the year ended 31 March 2024 BE—EF=F=+—HIFFE

Property Asset

Segments development  management Total
Ak MEER BEEHE Kt

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

Types of goods or services ~ EmIRFEIER
- Sales of properties —HEYE 258,613 - 258,613
- Asset management services ~ —EEBIBRHE - 36,216 36,216

Total revenue from contracts REEEEHZ BB
with customers 258,613 36,216 294,829

Timing of revenue recognition U ARE:2 2 B[
Goods or services transferred  FA S (B RS R L8875

at a point in time B E R 258,613 20,000 278,613
Services transferred over time &R EIER 7 R - 16,216 16,216

Total revenue from contracts REEEEHZEWA

with customers 258,613 36,216 294,829
The following table shows the amounts of revenue TRETKARSHABFTARSTHNZ
recognised in the current reporting period that were SHEENEHEDRAEEE

included in the contract liabilities at the beginning of
the reporting period:

2025 2024
—E_FRF TEOE

HK$’000 HK$'000
FH7 F57

Revenue recognised that was included in IREHAFFFAGHNEEZ
contract liabilities at the beginning of ~ EREBUA :
the reporting period:

Sales of properties HEM= 65,746 10,088
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REVENUE AND OTHER INCOME AND GAINS
(Continued)

Revenue from contracts with customers (Continued)

Information about the Group's performance
obligations is summarised below:

Sales of properties

The performance obligation is satisfied when
the legal title of the property is obtained by the
purchaser.

Asset management services

For base management fees, asset management
fees, project management fees and development
management fees, the performance obligation is
satisfied over time as services are rendered. For
acquisition fees, lease fees and promote fees, the
performance obligation is satisfied at a point in time
upon the successful acquisition of properties, carrying
out leasing services and reaching the performance
target, as the customers only receive and consume
the benefits provided by the Group upon successful
acquisition, provision of leasing services and reaching
or exceeding certain internal rate of return target,
respectively.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“E2TRF=A=+—H
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Notes to Financial Statements (Continued)

REVENUE AND OTHER INCOME AND GAINS
(Continued)

Revenue from contracts with customers (Continued)
(ii) Performance obligations (Continued)
The contracted sales amounts allocated to the

remaining performance obligations as at the end of
the year are as follows:

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

WR A LA R ELfth YR A e W it (48)

KEBERSHNZWA #&)
iy BYEEHE)

RERDEERF TEOEEZTAHE
BT :

2025 2024
—E_HEF —E U4

HK$'000 HK$'000
FAETT TAT

Amounts expected to be recognised as  TBHA R AWAZ

revenue: B
Within one year —FR

560,962 611,442

All the contracted sales amounts allocated to
the performance obligations are related to sales
of properties and expected to be recognised as
revenue within one year (2024: within one year). The
amounts disclosed above do not include variable
consideration which is constrained.

NEEBNEENFTAEGNIHETRES
HYEHERR UEAR—FR (&
TTPOE L —FR) RS IR o LUK
EMZBETEEZ RGBT & E.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ECRF=R=1+—H

5. REVENUE AND OTHER INCOME AND GAINS 5. WAMUKEMUARIE @)

(Continued)
An analysis of the Group's other income and gains, is as AEEE 2 MR A R B EED AT :
follows:

2025 2024
S T —ENE
HK$'000 HK$'000
FET FET
Other income and gains H it A R sz
Interest income from bank deposits RITERZHEWA 6,643 9,593

Interest income from debt investments at fair AT EsF AEMEEI
value through other comprehensive income  HHIEHKREZFIE

WA - 10,934

Interest income from financial assets at fair R AFEFFAB@NER
value through profit or loss BEZHEBWA - 5,184

Dividend income from financial assets at fair 2 AFEH ABZAIEEL
value through profit or loss BEZREIA 362 5,700
Forfeiture of deposits from customers A= 12,261 1,602
Property management fee MEBIRE 10,022 10,093
Others HAth 13,898 16,261
Total other income and gains 4B E U A Rz Uz 43,186 59,367
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Notes to Financial Statements (Continued)

LOSS BEFORE TAX 6.

The Group's loss before tax is arrived at after charging/

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

PRI RIS R

AEBZBFRATEGEEIR GIA) UTE

(crediting): TEFTHEEY -
2025 2024
HK$'000 HK$'000
FHET TFAT
Cost of properties sold HEMZEMAE 1,086,019 195,173
Cost of services provided TR AR 7S Al 2 29,341 29,008
Direct operating expenses (including BtEXIE & 2 I B Y 2P E
repairs and maintenance) arising A EEKESRE
from rental-earning investment (BREEERGFR)
properties - 129
Depreciation of owned assets BEBEITE 13 920 905
Depreciation of right-of-use assets {EFAE&E EITE 13 14,509 13,810
Impairment losses/(reversal of TMEEZRERBE
impairment losses) on financial CRIERSIB$E(0]) J$2E -
assets, net:
Debt investments at fair value BAFESAREMEE
through other comprehensive WmZ BHRE
income 19 3,803 1,220
Loan receivables EURE = 22 - (939)
Total st 3,803 281
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ECRF=R=1+—H

6.

Wang On Properties Limited ¢ Annual Report 2025

LOSS BEFORE TAX (Continued) 6. MEMREIEE @
The Group's loss before tax is arrived at after charging/ REBZRRAIBEBEEING . Gt UTE

(crediting): (Continued)

IBFTER : (8

2025 2024
—E_HEF —E U4

Notes HK$'000 HK$'000

Loss on disposal/redemption of

Py EE FET THETT
HE& BEEIRATES A

debt investments at fair value Hih2mEmNES

through other comprehensive KE 2 EE

income* - 60,044
Loss on disposal of subsidiaries* HE M B A BB E R 35 7,063 343
Lease payments not included in the FEIENRFTEMEEGRE

measurement of lease liabilities HEN 15(c) 881 3,754
Auditor’s remuneration ZEENB & 2,780 3,080
Employee benefit expense EERMMAX (BEESR

(including directors’ < (f45E8)) :

remuneration (note 8)):

Wages and salaries ITEKFE 86,433 87,521

Pension scheme contributions** BIRE 58 R 1,639 1,866

Less: amount capitalised B BRMEEER (2,191) (8,665)
Total 4Est 85,881 80,722
* These expenses are included in “Other expenses” in * ZERI ST ARG EEREMEERERNTH

the consolidated statement of profit or loss and other Az o

comprehensive income.

**  There are no forfeited contributions that may be used by  **  W#ZAEE(F & 3 o] LU RO U R LUR
the Group as the employer to reduce the existing level of DIRB B EROKF

contributions.



Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

FINANCE COSTS 7. RERE
An analysis of finance costs is as follows: FRE A DT
2025 2024
—E"HEF —E U4
HK$'000 HK$'000
FHET FET
Interest on bank and other borrowings #R1TREMEER S 321,247 327,936
Interest on lease liabilities HEaENE 1,045 332
Subtotal INEF 322,292 328,268
Less: Interest capitalised o BEREFE (92,111) (147,258)
Total 4BEt 230,181 181,010
DIRECTORS' REMUNERATION 8. EEM%
Directors’ remuneration for the year, disclosed pursuant AEEEEMWEREHES LR
to the Rules Governing the Listing of Securities on the (TEHRA) ~BEBRBMEAFIZE383(1)(a)
Stock Exchange (the “Listing Rules”), section 383(1)(a), (b), o)~ (R &R AT (RBEERFmER) RY
(c) and () of the Hong Kong Companies Ordinance and F2EMMEEUNT ¢

Part 2 of the Companies (Disclosure of Information about
Benefits of Directors) Regulation, is as follows:

2025 2024
“ERE “ZT O
HK$'000 HK$'000
FH&T FET
Fees BE 470 520
Other emoluments: EHAENE -
Salaries, allowances and benefits e ERAREYA R
in kind 7,918 8,590
Performance-related bonuses* KRIBTEAL* 1,169 -
Pension scheme contributions BIREETEIMHERR 45 54
Subtotal INEF 9,132 8,644
Total fees and other emoluments B R EM 4228 9,602 9,164
* Certain executive directors of the Company were entitled to * BABVETHITEEBRZHICA M1t
bonus payments which were determined with reference to AN EERNAERKEER - ES2HE
the Group's operating results, individual performance of the ARBRAIMELEERZ TIBIEOIRERE

directors and comparable market practices during the year.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

8. DIRECTORS’' REMUNERATION (Continued) 8. EXEM=E ®
(a) Independent non-executive directors (a) WIIEBITES
The fees paid to independent non-executive FEANEZNFHIFERTEE WS
directors during the year were as follows: ™

2025 2024

“EZREF e

HK$'000 HK$'000

FHET FHET

Mr. Li Wing Sum, Steven FRARFTE 140 130

Mr. Sung Tze Wah RIFELRSE 140 130

Sr Dr. Leung Tony Ka Tung* Z RIS A SR 50 130

Dr. Chan Ho Wah Terence PRSER T 140 130

Total Hact 470 520

* RIZE-_UE+ B —HEBEBEILIF

Resigned as an independent non-executive director on 1

July 2024 HiTES
There were no other emoluments payable to the FRMEABIIFFRITESZNEM
independent non-executive directors during the year < (CZZHE &) o
(2024 Nil).
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

8. DIRECTORS' REMUNERATION (Continued) 8. EXEME ®
(b) The executive directors and the chief (by HMITEFRETEITHAE
executive

Salaries,
allowances  Performance- Pension
and benefits related scheme Total
Fees in kind bonuses  contributions  remuneration
e 28 BiAEHE
ik EYNE RFEREA itk A ErE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TRT TET TAT TRT
2025 k- S ¥
Executive directors: HOES:
Mr. Tang Ho Hong PRRELE
(Chief Executive Offcer) (1TB#%) - 4,393 523 18 4,934
Ms. Ching Tak Won, Teresa BEEYT - 2,314 646 18 2,978
Ms. Yiu Chi Man*** R S e - 1,211 - 9 1,220
Total st - 7,918 1,169 45 9,132
2004 —EomE
Executive directors: BTES:
Mr. Tang Ho Hong PRRKLE
(Chief Executive Officer) (TB4E%) - 4,59 - 18 4612
Ms. Ching Tak Won, Teresa BEELL - 2,101 - 18 2119
Ms. Wong Chin Han** HERTL - 1,895 - 18 1913
Total Bt - 8,590 - 54 8,644
**  Resigned as an executive director with effect from 1 April > ERERTEE BEZTTNNE
2024 B—HEEK
***  Appointed as an executive director with effect from 1 o BEZAANCTES BIZEC
October 2024 F+HB—HEEN
There was no arrangement under which a director waived FRLERESHENIFAEREETAMNEZZ
or agreed to waive any remuneration during the year (2024 BCEINE ) o

Nil).
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

9. FIVE HIGHEST PAID EMPLOYEES 9. HAEm=ES
The five highest paid employees during the year included FR AmREHEER=% (CEM4EF !
three (2024: three) directors, details of whose remuneration =) AEE EMESFBER L XXM sH8i
are disclosed in note 8 above. Details of the remuneration BEor Tt CEZNE M) FEERS
for the year of the remaining two (2024: two) non-director, HEEZFRMEFBEIT :

highest paid employees are as follows:

2025 2024
—E-hfF . —icf2
HK$'000 HK$'000
F#ET FHB7T
Salaries, allowances and benefits in kind & REE R EWF T 2,978 3,085
Discretionary bonuses RIBTEAL 245 875
Pension scheme contributions BARE s8I MHR 36 36
3,259 3,996
The numbers of non-director, highest paid employees @R NrHEZ FEERSHEE AR
whose remuneration fell within the following bands are as mF:
follows:

Number of employees

BEA
2025 2024
—ERE —Z_UFE
HK$1,500,001 to HK$2,000,000 1,500,001 7t % 2,000,000 7T 2 1
HK$2,000,001 to HK$2,500,000 2,000,00178 7t 22,500,000/ 7T - 1
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

10. INCOME TAX 10. FR{GR
Hong Kong profits tax has been provided at the rate of BEEBMNERIDBREEE S _HF=A
16.5% (2024: 16.5%) on the estimated assessable profits =+ —HIEFEEEEBEESX ZEsEER G
arising in Hong Kong during the year ended 31 March FIRIRE165% (ZZTIUE 1 16.5%) fEH#E
2025. e
2025 2024
“EZRE —Z[uE
HK$'000 HK$'000
F#ET FHT
Current — Hong Kong BPER—F#
Charge for the year REERZ 288 2,645
Overprovision in prior years BEEEBREEE (2,437) (221
(2,149) 2,424
Deferred (note 31) IRIE (FF5E31) 3,965 3,844
Total tax charge for the year KEEZINIBEFZAEER 1,816 6,268
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ECRF=R=1+—H

10. INCOME TAX (Continued) 10. FRiSIR @)
A reconciliation of the tax credit applicable to loss before BEBELERISEZRRNAIBIEZ BRI
tax at the Hong Kong statutory rate to the tax expense at IR R EIRBRR R E 2 MIEMT 2 HER
the effective tax rate is as follows: wmF:

2025 2024
—EREF “ETE
HK$'000 HK$'000
F#T FET
Loss before tax PRI ARSI (1,027,255) (735,805)
Tax at the Hong Kong statutory tax rate 2 &8 A ERMEHEIRIE (169,497) (121,408)
Adjustments in respect of current tax ~ FLIAEHAE BNERFRIB(EH A
of previous periods (2,437) (221)
Adjustments in respect of deferred tax LA HARE R ER IE/E H AT
of previous periods 3,965 3,875
Profits and losses attributable to joint & & 1> E{LEF K E5 18
ventures 56,596 (43,318)
Income not subject to tax BEGIRUA (1,373) (4,455)
Expenses not deductible for tax EEIEE 3,627 20,282
Tax losses utilised from previous AU 2 R IER 18
periods (3,380) -
Tax losses not recognised KHERBRIEEE 114,315 151,519
Others Hih - (6)

Tax expense at the Group’s effective ~ FAEB 2 ERMEFE ZNIEB

rate Fk 1,816 6,268
The share of tax attributable to joint ventures amounting to B LGSR R EN REE REE
HK$23,982,000 (2024: HK$22,181,000), is included in “Share FEE & &2 TE23,982,00054 70 (Z = Y
of profits and losses of joint ventures” in profit or loss. £ 1 22,181,00087T) ©
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11.

12.

Notes to Financial Statements (Continued)

DIVIDENDS

The board of directors does not recommend the payment
of any dividends in respect of the year ended 31 March
2025 (2024 Nil)

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of basic loss per share for the year ended
31 March 2025 is based on the loss for the year attributable
to owners of the parent of HK$976,892,000 (2024:
HK$733,276,000) and the weighted average number of
ordinary shares in issue during the year of 15,200,000,000
(2024: 15,200,000,000).

No adjustment has been made to the basic loss per share
amounts presented for the years ended 31 March 2025
and 2024 as the Group had no potentially dilutive ordinary
shares in issue during these two years.

11.

12.

At F5 R R I 5E (48)

31 March 2025
“E2TRF=A=+—H

e

ESgUAREZNBE_ST _1F=A
=t+—HLEFERMENIRE CEHE:

511_1) o
A

BAREBEEGRAEARGERE
18

BE_S_AF-A=+—HLEFEEK
HEABENDIRESABEE ANEERFERS
$8976,892,00078 7T (— = — U4 : 733,276,000
B RERBETZERMNEFTEIHY
15,200,000,000 (— 2 FU4F : 15,200,000,000) f&
FEo

AEERBE_S_RAFR_T_ME=A
—+—HLIEFEETECETETH LR
B B E L mEFE 25 2 SREAE
BIFHAE-
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

13. PROPERTY, PLANT AND EQUIPMENT

13. IE -BERX

=

Owned assets Right-of-use assets
HEEE FRREE
Furniture,
fixtures
Leasehold  and office Motor  Computer Leasehold
Buildings improvements  equipment vehicles  equipment  Sub-total land  Buildings  Signages  Sub-total
fifhRE
BF HENERE RHLRE nE BERG gt EEDH & BT NGt
HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FiEn TiEn TiEn FEn FEn TEn T#n T#n T#n T#n
31 March 2025 ZECRFZAZT-H
At 1 April 2024: RZB_MEMA-H:
Cost S 3,887 17,861 3,668 97 9,197 36,130 87,389 28,200 1,843 117432 153,562
Accumulated depreciation  ZFHTE (812) (17,861) (3,668) (917) (6,105) (29,363) (15,600) (21,211) (701) (37,512) (66,875)
Net carrying amount REFE 3,075 - - - 3,692 6,761 7,789 6,989 1,142 79920 86,687
At 1 April 2024, net of RZEZMERE-R»
accumulated depreciation IR E3HTE 3,075 - - - 3,692 6,767 71,789 6,989 1,142 79,920 86,687
Additions HE - - - - 97 9 - 17,235 - 17,235 17,332
Depreciation provided ERFIRITE
during the year (132) - - - (788) (920) (3,120) (10,287) (1,102) (14,509) (15,429)
Lease modfication &R - - - - - - - 7615 - 7615 7615
At3I March 2005, netof ~ RZZZREZA=+-B»
accumulated depreciation IR EFHTE 2,943 - - - 3,001 5,944 68,669 21,552 40 90,261 96,205
At 31 March 2025: RIEZEFZA=+-R:
Cost A 3,887 17,861 3,668 917 9,894 36,221 87,389 35,758 483 123,630 159,857
Accumulated depreciation ~ Z5HE (944) (17,861) (3,668) (917) (6,893) (30,283) (18,720) (14,206) (443) (33,369) (63,652)
Net carrying amount REFE 2,943 - - - 3,001 5,944 68,669 21,552 40 90,261 96,205
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Notes to Financial Statements (Continued)

13. PROPERTY, PLANT AND EQUIPMENT

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

13. ME - -BERRE @

(Continued)
Owned assets Right-of-use assets
BREE RREEE
Furniture,
fixtures
Leasehold ~ and office Motor ~ Computer Leasehold
Buildings improvements  equipment vehicles  equipment Sub-total land Buildings Signages Sub-total
B BE
BF HENERE Bt & gt HELH 52 & gt
HK$000 HK$'000 HK$'000 HK$000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
Tn T#n Thn Thn Thn TR TR TR TR
31 March 2024 Z¥_MEZR=+-A
At 1 April 2023; RIEZZEME-H:
Cost A 3887 17,861 3,668 97 9,445 778 87,389 27,485 - 114874 150,652
Accumulated depreciation Rt E (680) (17,861) (3,668) 917 (533) (28,458) (12,480) (11,222) - (23702 (52,160
Net carrying amount REEE 3207 - - - 4113 730 74909 16,263 - N1 98492
At 1 April 2023, net of RZE-ZEME-B
accumulated depreciation IR E5THTE 307 - - - 4113 730 74909 16,263 - 91,172 98492
Additions HE - - - - 352 32 - 75 1843 2,598 2910
Depreciation provided during  EM3HEHTE
the year (132) - - - ) (905) (3120 (9989 (701) (13810 (14719)
At31 March 204, netof ~ RZE_MEZR=+-R°
accumulated depreciation  MBREHTE 3075 - - - 369 6767 71789 6,989 1142 7990 86,687
At 31 Merch 2024: KIZZMEZA=+-8:
Cost ik 3887 17861 3,668 917 9,791 3,130 87389 2200 1843 17432 193562
Accumulated depreciation &t E (812) (17,861) (3,668) (917) (6,109) (29363 (15,600 @1.211) (701) (37512 (66,879)
Net carrying amount REE 3075 - - - 3692 6,767 71,789 6,989 1142 79920 86,687

At 31 March 2025, the Group's owned buildings with a net
carrying amount of HK$2,943,000 (2024: HK$3,075,000)
and leasehold land, which is included in right-of-use
assets, with a net carrying amount of HK$68,669,000 (2024:
HK$71,789,000) were pledged to secure general banking
facilities granted to the Group (note 30).

N ZETRF=ZA=+—8B > AEEKEZF
B%2,943,00078 7T (ZZ U4 : 3,075,000/
70) Z BB ST M AREF{E %68,669,000/8 7T

(T2 U4 © 71,789,000 7T) 2 & Tith

GIAER#ER BRI EATEEER—
REERTITRREE 2 #&1R (FI5E30) ©
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Notes to Financial Statements (Continued)

R 75 ¥ &R Bt 5E (48)

31 March 2025
“ECRF=R=1+—H

. INVESTMENT PROPERTIES

4. REWFE

Carrying amount at beginning of year FE4JIRE&E 71,000 147,000
Additions B - 86
Disposal of subsidiaries (note 35) HEMWRB AT (FF5E35) - (78,800)
Net (loss)/gain from fair value NFERARE (518) e F5E

adjustments (32,000) 2,714
Carrying amount at end of year FRIREE 39,000 71,000

The Group's investment properties as at 31 March 2025
and 2024 consisted of commercial units in Hong Kong.

All the Group's leasehold property interests (i.e. right-
of-use assets) to earn rentals are measured using the
fair value model and are classified and accounted for as
investment properties.

Rental income from investment properties recognised
by the Group during the year was HK$1,546,000 (2024:
HK$3,065,000), details of which are included in note 5 to
the financial statements.

The investment properties were revalued by Asset
Appraisal Limited, an independent professionally qualified
valuer, at 31 March 2025 and 2024. The finance department
has a team that reviews the valuation performed by the
independent valuer for financial reporting purposes
and reports directly to the senior management of the
Company. Discussions of valuation processes and results
are held between management and the valuer twice a
year when the valuation is performed for interim and
annual financial reporting. At the end of each reporting
period, the finance department holds discussion with
the independent valuer to verify major inputs to the
independent valuation reports. The finance department
also assesses property valuation movements when
compared to the prior year valuation reports.
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Notes to Financial Statements (Continued)

14. INVESTMENT PROPERTIES (Continued)

At 31 March 2025 and 2024, the investment properties
were leased to third parties under operating leases, further
summary details of which are included in note 15 to the
financial statements.

At 31 March 2025, the Group’s investment properties
with an aggregate carrying value of HK$39,000,000 (2024
HK$71,000,000) and rental income generated therefrom
were pledged to secure the Group's general banking
facilities granted to the Group (note 30).

Fair value hierarchy

The following table illustrates the fair value measurement
hierarchy of the Group's investment properties:

Recurring fair value measurement for: &S M AFES ©
Commercial properties [ElikYES

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

14. REWME &)

A B RER_E_INF=A=1+—H"
KREYERCERNRTE=H E—FM
T EE N M B ERRMEE150

AR AF=B=+—H AEEKRER
{E#339,000,00078 7T (—Z — P4 : 71,000,000
L) 2B REMEEZ BEWABE
FEAREERER—RIBTRE 2 BR (s
30)°

DFEER

TREMAERREVEZ A TFEFEER:

Fair value measurement

using significant

unobservable inputs (Level 3)
RAEATAIBRZHAMEZ
RTEEHE (B=ZRE)

2025 2024
—E_HEF “ETE
HK$'000 HK$'000
FHET FAET

39,000 71,000

During the year, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 (2024: Nil).

FR A TEFERERE—EBAEEZ
BEE TREEF-ESANEL CEN
FiEe
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

14. INVESTMENT PROPERTIES (Continued) 14. REWE @
Fair value hierarchy (Continued) NEEBLHR &)
Reconciliation of fair value measurements categorised DERANTEBRE=B2 A TEEZH
within Level 3 of the fair value hierarchy: BREOE -
Commercial
properties
[ElEEYES
HK$'000
FHB7T
Carrying amount at 1 April 2023 RIZE_=FMA—HZKAE 147,000
Additions NE 86
Disposal of subsidiaries (note 35) HEWB AR (FTsE35) (78,800)
Net gain from fair value adjustments N EBEW PR 2,714
Carrying amount at 31 March 2024 and RIE_NE=ZBA=1+—HK
1 April 2024 —ENFMA—BZRAEE 71,000
Net loss from fair value adjustments N EREEEIRFEE (32,000
Carrying amount at 31 March 2025 RIZEZHF=A=+—HZKEE 39,000
Below is a summary of the valuation technique used and TR EY =G EFRBZEER AR
the key input to the valuation of investment properties: FERABEE
Significant
Valuation technique unobservable input Range or weighted average
EERZE EARTEZRBAYE HEMETI9H
2025 2024
e 3 —ZmF
Commercial properties Direct comparison method  Price per square foot HK$10,400 to HK$21,500 to
[EliEEYES BELEE FEHRER HK$24,300 HK$33,300
10,4008 TE 21,5008 E
24,3008 7T 33,3008 7T
As at 31 March 2025, the valuations of investment RIE_RF=ZRA=1+—H REYWER
properties were based on direct comparison method by BEEILEE QI2EELERTIERS) &
reference to comparable market transactions. ThE
A significant increase/(decrease) in the price per square FFEHREEBEAREM, (B B
foot in isolation would result in a significantly higher/(lower) EYMEZ ATERRBLEA (FH) o

fair value of the investment properties.
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Notes to Financial Statements (Continued)

Br 5 ER R M5t (48)

31 March 2025
TETHEZRA=1+—H

15. LEASES 15. A&
The Group as a lessee FEBEREBEA
The Group has lease contracts for leasehold land, office REEZEEHEEI M RKEESREANBHA
properties and signages used in its operation. Lump sum MERETENEESE - —XENRER
payments were made upfront to acquire the leasehold land AR DA BB R IR EAAR30ENE BHE L
in Hong Kong with remaining lease period of 30 years, #h > MiRRZ S Lt BERVERO RS S
and no ongoing payments will be made under the terms SZERRIBE - MAEMERETEHEN
of these land leases. Lease of the office properties and IR BIAN F24ZE 4818 B U N F14FE24
signages have lease terms of 24 to 48 months and 14 to B8R - —Mms » SEEFTFERERIINE
24 months, respectively. Generally, the Group is restricted EROEEEEE-
from assigning and subleasing the leased asset outside the
Group.
The carrying amount of the Group's right-of-use rEEFANEAREEZREEBERE
assets and the movements during the year are NP RA TS IR BT 134 B ©

disclosed in note 13 to the financial statements.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025

“ZTHF=RB=+—H

15. LEASES (Continued)
The Group as a lessee (Continued)
(b)

Lease liabilities

The carrying amount of the Group's lease liabilities
(included in other payables and accruals) and the

movements during the year are as follows:

15.

HE @
EEEEREBA @)
(b) MHESME

FERFREERREZREE GTAH
SRR R BT &) REEIT ¢

2025 2024
ZTCERE S 1 5
HK$'000 HK$'000
F#ET FHBT
Carrying amount at beginning of year ~ F#ZREE 8,367 16,713
New lease WEE 17,235 2,558
Accretion of interest recognised FRN B SIG1E
during the year 1,045 332
Lease modification MEE:] 7,615 -
Payments (NN (11,461) (11,236)
Carrying amount at end of year FRZIREE 22,801 8,367
Analysed into: DA
Within one year —FR 10,413 8,105
In the second year, as non-current BF ERIERE
portion B 8,866 262
In the third to fifth years, E=EERF S
as non-current portion IERENER 3,522 -
22,801 8,367

The maturity analysis of undiscounted lease liabilities
is set out in note 42 to the financial statements.
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

15. LEASES (Continued)

The Group as a lessee (Continued)

(c)

2025 2024
—ERE —Z[uE
HK$'000 HK$'000
FH&T FET
Interest on lease liabilities HEaBEZHE 1,045 332
Depreciation charge of right-of-use FRAESEZITERS
assets (included in administrative GrATTEGES)
expenses) 14,509 13,810
Expense relating to short-term leases ~ BIEHAEE AR X
(included in selling and distribution Gt AHE kD i#ER %)
expenses) 881 3,754
Total amount recognised in profit or Pi8m R 2 &8
loss 16,435 17,896
(cl)  The total cash outflow for the leases is disclosed in (d) HEEZRESERBDBENRFRERMEE
note 36(c) to the financial statements. 36(QIR EE ©
The Group as a lessor AEEESHBEA

The Group leases its investment properties and certain of
its properties under development and properties held for
sale (on a temporarily basis) in Hong Kong under operating
lease arrangements. The terms of the leases generally

15. & @

TEBERAEEAN &

The amounts recognised in profit or loss in relation to (c) PIETMERZIAEHEMESENT !
lease are as follows:

require the tenants to pay security deposits and provide THEARE-

for periodic rental adjustments according to the then

prevailing market conditions.
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

15. LEASES (Continued)
The Group as a lessor (Continued)

At 31 March 2025, the undiscounted lease payments
receivables by the Group in future periods under non-

cancellable operating leases with its tenants are as follows:

15. 8 @
TEBEAHBA @)
A CETRHFE=ZA=+—H AEEREH

HIBR 2 Al S SR E N R R AR E
WARRMIRIAERRNT

2025 2024

—EBE_HEF —E U4

HK$'000 HK$'000

FH&T FET

Within one year —FR 3,301 5,321
After one year but within two years —FBEMER 2,089 1,292
After two years but within three years MERBRB=FR 1,176 -
Total 4BEt 6,566 6,613

16. PROPERTIES UNDER DEVELOPMENT

Properties under development expected to be completed:

Within the normal operating cycle

RIEBEEBBA 5t AR

16. ERAPYE

2025
—E-FRF

HK$'000
FET

RS NSRS 2 SR

2024
- e S
HK$'000
TET

included under current assets BE 1,129,006 1,925,060

Beyond the normal operating cycle BiBESEERR st AR
included under non-current assets BE 177,600 1,093,725
1,306,606 3,018,785

Included in assets of a disposal group stADFEAFEHEZ —EHE
classified as held for sale (note 26) EEEE (T5F26) - (850,125)
1,306,606 2,168,660

Less: Portion classified as non-current 8 | D38AIERBE EL D

assets (177,600) (243,600)
Current portion SRENEL D 1,129,006 1,925,060
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Notes to Financial Statements (Continued)

16. PROPERTIES UNDER DEVELOPMENT
(Continued)

Properties under development expected to be completed

within the normal operating cycle and classified as current

assets are expected to be recovered:

16.

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

BRPYE @)

TRAEIRE N ER S EBRE R A D18
RRBEEZBRRTYE

2025 2024

—E_REF —EOE

HK$'000 HK$'000

FH&T FET

Within one year —FR 500,400 974,992

After one year — &% 628,606 950,068

Total 4BEt 1,129,006 1,925,060
Notes: i

(i)

During the year ended 31 March 2024, write-down of properties
under development of HK$692,355,000 was charged to profit or
loss. Included in the write-down for the year ended 31 March
2024 was an amount of HK$187,827,000 which was related to
properties under development included in assets of a disposal
group classified as held for sale with a carrying amount of
HK$850,125,000 as of 31 March 2024.

As at 31 March 2025, the Group's properties under
development with an aggregate net carrying amount
of HK$1,306,606,000 (2024: HK$2,568,718,000, of which
HK$850,125,000 was included in assets of a disposal group
classified as held for sale) was carried at fair value less costs of

disposal.

(ii)

HECSNF=ZA=+—HLFE %
B2 2 #051692,355,00058 7T B R 183
Rt ABE_Z_MNE=ZA=+—
H £ iRl 2 718 187,827,0007 7T B 51 A
DEARBFELEZ BLEEEEEY
BRPVEBR EEE_TNE=A
=+ HHARE (& £850,125,000/4 7T ©

N ZE_HF=R=+—H > x&EEBKA
4B FEE#1,306,606,0008 T (ZZ 1M
£ 1 2,568,718,0007 7z » HLH1850,125,0007%
TETADEASFIFHEZ —EAHEERE
E) 2BERTYEZRATEREEREKT]
e
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ECRF=R=1+—H

16. PROPERTIES UNDER DEVELOPMENT
(Continued)

17.

Notes:

(i)

(iv)

(Continued)

At 31 March 2025, the Group's properties under development
with an aggregate carrying value of HK$1,298,705,000 were
pledged to secure the Group's general banking facilities (note
30).

At 31 March 2024, the Group's properties under development
with an aggregate carrying value of HK$3,018,785,000 were
pledged to secure the Group's general banking facilities (note
30), and of which HK$850,125,000 was included in assets of a

disposal group classified as held for sale (note 26).

As at 31 March 2025, the leasehold land included in
properties under development in Hong Kong amounting
to HK$1,204,921,000 (2024: HK$2,620,898,000, of which
HK$850,125,000 was included in assets of a disposal group
classified as held for sale) had remaining lease terms within 50

years.

PROPERTIES HELD FOR SALE

Carrying amount at 31 March

16. ERHPYE &)

B5E -

(iii)

)

AR _RE=ZRA=+—H > ~EEKA
48{H71,298,705,0008 Tt ERAYED
RIFEA R ERER—RIRITRHEZER
(Bf$5E30) ©

ATECNE=ZRA=+—H AEHER
48{8753,018,785,0008 T2 H RO XL
IEREA A EBER—ARIETRE 2 B F
(BM$5E30) > ME H850,125,0005 75 25t A
DEABEHEZ —RBHEEREE (W
££26) o

AT _RE=ZRA=+—HB > T AESB
BRI THE T %1,204,921,0008 7T
(ZZ U4 : 2,620,898,00058 7T » A
850,125,000 T EF A D EAFIEHE
—BHEEREE) > HRGHEBAR+F
ZAe

7. FELEME

R=A=+—HZKEE

2025
—E-RF

2024
—ZomE
HK$'000
TET
1,710,302

HK$'000
FTET

1,500,939

Notes:

(iii)

During the year ended 31 March 2025, a write-down of
properties held for sale of HK$229,273,000 was charged to
profit or loss (2024: Nil).

At 31 March 2025, the Group's properties held for sale with
an aggregate carrying amount of HK$1,484,733,000 (2024:
HK$1,659,667,000) were pledged to secure the Group's general
banking facilities (note 30).

As at 31 March 2025, the Group's properties held for sale with
an aggregate net carrying amount of HK$1,484,733,000 (2024:

Nil) were carried at fair value less costs of disposal.
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(i)

BE_Z_nF=-RA=+t—HLEEFE &
TR EMEE 2 WUR229,273,0008 T E 118
mPIbR (T2 ME ) o

AT TRE=ZRA=1+—HB > ~EEMEK
H{E7%1,484,733,00058 70 (Z & P04 :
1,659,667,000787T) 2 FHIEHEYEBIRT
EAREBER—RIBTRRERER (M
30) °

AT _REZRA=+—8 > ~EFEMER
E{E%1,484,733,000/8 7T (C T N4 @ H)
ZHRIEHEMERATFERBEERET
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Notes to Financial Statements (Continued)

18. INTERESTS IN JOINT VENTURES

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

2024

“E-RE —ZFOF

Notes HK$'000 HK$'000

B 5E F#ET FET

Investment costs KERA 0} 3,147,405 2,846,175

Loans to joint ventures BRTaEhE (i) 59,562 114,491

Accumulated share of profits and KR KR E 18

losses 436,719 894,963

Total 4Bt 3,643,686 3,855,629
(i) Included in balance are shareholders’ loans to the joint @i) EERB1HE & $£2,833,558,0005E T (&

ventures with an aggregate amount of HK$2,833,558,000
(2024: HK$2,506,832,000) which are considered as quasi-capital
in nature. These shareholders’ loans are interest free, have
no fixed term of repayment and the repayment of which are
subject to the mutual agreement between the Group and the

respective joint ventures.

(ii) Except for loans to joint ventures of HK$57,872,000 (2024:
HK$104,461,000) which bear interest at HIBOR+2.25% or 6%,
(2024: 9.5%) per annum, the remaining loans to joint ventures
are interest free. All the loans to joint venture are unsecured,
repayable on demand and are unlikely to be repaid in the
foreseeable future, and therefore in the opinion of the
Company's directors, these loans form an integral part of the
Group's interest in the joint ventures. There was no recent
history of default and past due amounts for loans to the joint
ventures. As at 31 March 2025 and 2024, the loss allowance was

assessed to be minimal.

(i)

T PYEE : 2,506,832,000787T) A E R
REBEER ZEETHEAEUERYE
Bo-ZERIRERARE  LREEEER
FHD BAKRAEERAHaE X
EHRRe

FREAE R EIRHE 2 BR57,872,0008 7T

(TP @ 104,461,000 7T) 12EH
IRITRIZER B NN2.25%8 EFFe% (—
T 1 95%) stRM BEERE
REZEBRTEREIRRE mEEhE
R B BRI A EITR BRER
BIEBAKRAIBER AT TARAZREER
It RABIEER A ZEERER A
EENREGERENEEN D -BEE
EhEREHERUAAIEARLE
Fa R NS - AFERZE M
FZA=1+—H BERELTHEE
(BEVE
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ECRF=R=1+—H

18. INTERESTS IN JOINT VENTURES (Continued) 18. REE8TENER @

Particulars of the Group’s material joint ventures are as FEBMERASELEFBNT
follows:

Percentage of

Place of beneficial
Particulars incorporation/ interests
of issued registration attributable to
shares held and business the Group Principal activities
FRFB&1T s, FEERGE
RRAn 15 Bk EE A mEEESLE FERH
Fortune Harbour Ordinary shares of BVI 35  Investment holding
Investments Limited US$1 each HEETRES REER
("Fortune Harbour") ZERERIET
Giant Harmony Limited Ordinary shares Hong Kong 50 Investment holding
("Giant Harmony") HK$1 each BE REZER
SHBERRAE (FEH) ZERERIET
Oriental Sunlight Limited Ordinary shares BVI 50 Investment holding
("Oriental Sunlight”) US$1 each HEETRES BREER
EBRERIET
All these joint ventures are unlisted and indirectly held by FIEZEaELERIE LM RHENATEE
the Company and they are considered as material joint B RERRSAERZERGERX ILF
ventures of the Group. These joint ventures, together with BEtE ERHNBABIENEBNS
their subsidiaries, are principally engaged in the property MEBRRERE  WIZEREARRC

development and property investment in Hong Kong and
are accounted for using the equity method.

In the opinion of the directors, these joint ventures are EERR AFEBLERTEREE"T
considered as material joint ventures of the Group for the —hAF=A=+—HLEFENEARGEE
year ended 31 March 2025 and therefore, summarised ¥ O WNZEEELERE S _HE=H
financial information for these joint ventures for the =+—BHLIEFENUBEEZ 2510
year ended 31 March 2025 is presented in the financial wRe

statements.
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18. INTERESTS IN JOINT VENTURES (Continued) 18. K&

(a)

Notes to Financial Statements (Continued)

The following tables illustrate the summarised
financial information in respect of FH Group, Oriental
Sunlight and its subsidiaries (collectively the “OS
Group”) and Giant Harmony and its subsidiaries
(collectively the "GH Group”) and reconciled to
the carrying amount in the consolidated financial
statements:

—

=

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

EhENED

TREFIFHEE ~ Oriental SunlightzH
MiEE A~ B (RiBOSER ) UK EME
MEAT (B EMER) 2 MHER
MEER AU BRR 2 IREELER

FH Group OS Group GH Group
FHEE OSEM ShEE
HK$'000 HK$'000 HK$'000
THET THET THET
Cash and cash equivalents ReRRe%REE 96,606 21,788 244,253
Other current assets HitRBEE 233 3,157 6,605,299
Current assets REEE 96,839 24,945 6,849,552
Non-current assets FRBEE 3,276,474 1,230,000 5,379
Financial liabilities, excluding trade and other payables ~ &FtEE FEIEETEN
R EMAER IR - - (1,307,281)
Other current liabilities HiReas (60,933) (17,865) (818,203)
Current liabilities TEaR (60,933) (17,865) (2,125,484)
Non-current financial liabilities, excluding trade FracHat FaErEA
and other payables IR E A BT FIE (1,800,732) (473,180) (1,394,321)
Other non-current liabilities HiErsaG - (10,204) (930)
Non-current liabilities Freas (1,800,732) (483,384) (1,395,251)
Net assets BEFE 1,511,648 753,696 3,334,196
Reconciliation to the Group's interests in the joint ventures: EAEBMRAEMEY
Hik:
Proportion of the Group’s ownership AEBEBREAELA 35% 50% 50%
Group's share of net assets of the joint ventures rEERGEEMEZEEFE 529,077 376,848 1,667,098
Capital contributed by a joint venture partner not RECEBHTRERILAIN
proportionate to its shareholding HE - - (8,600)
Loans to joint ventures ERTaErE - - 1,690
Carrying amount of the interests w2 RAE 529,077 376,848 1,660,188
Revenue Wi 1,224 49,433 -
Interest income FEWA 2,239 71 2,885
Interest expenses FERS (79,061) (30,707) (5,885)
Write down of properties under development BREPMEZMA - - (584,917)
Write down of properties held for sales FELEMEZMA - - (325,077)
Tax charge MRIES H (11,647) (1,329) -
Profit/(loss) and total comprehensive income/(loss) XEERF/ (BB R2E
for the year W&/ (8518) 1858 394,419 98,438 (944,092)
Dividend received from a joint venture El—EaEtERE - 25,194 -
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ECRF=R=1+—H

18. INTERESTS IN JOINT VENTURES (Continued) 18. REELENERE @)

c

TG IFHEE ~ Ease Mind Investments
Limited R EME QS (B %A TEME
E) ~OSEE K SMER 2 AR
BHRIREUHRR ZIRMERR

(b) The following tables illustrate the summarised
financial information in respect of FH Group, Ease
Mind Investments Limited and its subsidiaries
(collectively “"EM Group”), OS Group and GH
Group and reconciled to the carrying amount in the

consolidated financial statements:

192

FHGroup  EMGroup ~ OSGroup  GH Group
FHER EMERE] OSEME ShEE
HK$'000 HK$'000 HK$'000 HK$'000
TART TAT FAET FAET
Cash and cash equivalents ReRReEFER 61,052 1,730 27,323 117,150
Other current assets HitZ#EHEE 32,042 1,005,411 4550 6,418,417
Current assets TEBEE 93,004 1,007,141 31,873 6,535,567
Non-current assets FrRHEE 2,800,998 76 1,138,000 -
Financial liabilities, excluding trade and other EHEE FEERMRTREMEM
payables PR - - (431,164) (59,876)
Other current liabilities Hitrmsar (23,817) (778,445) (24,518) (181,008)
Current liabilities TEBEE (23,817) (778 445) (455,682) (240,884)
Non-current financial liabilities, excluding trade ~ JERENEE > T EIEEMTRIKL
and other payables HitnfEI T8 (1,754,032 - (8,545 (2,279,986)
Net assets BEFE 1,116,243 228,772 705,646 4,014,697
Reconciliation to the Group's interests in the joint HRAZERGEEE 7 ERHE
ventures:
Proportion of the Group’s ownership AEBBEEEAELLA 35% 40% 50% 50%
Group's share of net assets of the joint ventures ~ AEBRELEEPE I EEFE 390,685 91,509 352,823 2,007,349
Capital contributed by a joint venture partner RECEBRHTRERIANEE
not proportionate to its shareholding - - - (8,600)
Loans to joint ventures EXTEELE - 104,461 - 10,018
Carrying amount of the interests BnZREE 390,685 195,969 352,823 2,008,767
Revenue W 31,000 395,454 47,525 -
Interest income FIEHA 162 7,031 419 2,302
Interest expenses FEEX (47,937) (10,385) (28,621) -
Write down of properties under development REHEMEZ MR - - - (174,367)
Tax charge MBS (1,662) (52,474) (1,863) -
Profit/(loss) and total comprehensive income/(loss) ZAEEER]/ (518) k2 EW G/ (5518)
for the year ke 684,214 40,014 18,414 (192,100)
Dividend received from a joint venture Bl—EAERERE - - 10,500 -
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

18. INTERESTS IN JOINT VENTURES (Continued) 18. REE8TENER @

In the opinion of the directors, EM Group is no longer BERA HE_S_RE-R=+—HI1

considered as material joint venture of the Group for the FE EMERTBREAALEREARGE R

year ended 31 March 2025, and therefore summarised 2= NIt BEHRERP T EZIEMEREE —

financial information of EM Group for the year ended 31 E_HF=R=+—HLEFENMBFEL]

March 2025 is not presented in the financial statements. o

(©) The following table illustrates the aggregate financial © TRFAXRERIIFENERANGE
information of the Group's joint ventures that are not PESFHMBEL :

individually material:

2025 2024
S T —ZE_NE

HK$'000 HK$'000
AT TATT

Share of joint ventures’ (losses)/profit EEEaEhtENER

and total comprehensive (losses)/ (B8 EMERER
income for the year, net (B548) /W HR%E 358 (58,225) 93,895
Loans to joint ventures ERTaEtE 57,872 12
Aggregate carrying amount of the TEERRSERENE R
Group's interests in the joint ventures IRE4BZE 1,077,573 907,385
Dividend received BWRKRE 90,046 -
19. DEBT INVESTMENTS AT FAIR VALUE 19. AT EAAREMZEWENET
THROUGH OTHER COMPREHENSIVE KrE
INCOME

2025 2024
“ERE =

HK$’000 HK$'000
FAET TAT

Debt investments, at fair value BHRE QAT E 3,592 2,486
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“E2TRF=A=+—H

19. DEBT INVESTMENTS AT FAIR VALUE
THROUGH OTHER COMPREHENSIVE
INCOME (Continued)

Notes:

(iii)

At the end of the reporting periods, the debt investments at fair
value through other comprehensive income were denominated
in United States dollar (“US$").

During the year ended 31 March 2024, the Group disposed
of certain debt investments at fair value through other

comprehensive income with carrying amount of HK$61,703,000.

Impairment assessment of debt investments at fair value

through other comprehensive income

As at 31 March 2025 and 2024, all debt investments were
defaulted and categorised within Stage 3 for the ECLs

assessment.

An impairment analysis was performed at 31 March 2025
and 2024 by considering the ECLs, which were estimated by
applying the probability of default approach with reference
to risk of default and losses given default of the issuers or
comparable companies. As at 31 March 2025, the probability
of default applied was 100% (2024: 100%) and the loss given
default was estimated to be approximately 74.1% (2024: 61.8%).

At 31 March 2025, none of the Group's debt investments at
fair value through other comprehensive income were charged
to secure the Group's general banking facilities. (2024: an
aggregate carrying value of HK$2,486,000 were charged to

secure the Group's general banking facilities).
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19. BATEAHMEE R =BET
K’E @

(iii)

(iv)

RE|EHER - BaTEFAHMEE R TS
ZEHRAEUET ((R7T) 5tE-

BECZ_MF=-A=+—HLEFE K
EEHERmER61,703,0008 T2 & T
BATESARMEEEGEN EHEHR
zﬁ()

BATES AR MR ERENERRE
BT

A CECRHER_E_NFEF=ZHA=+—
H FrEERREcaifivsBEATERHE
BB E 2B =M

AR RERZENME=A=+—
H SBEREHEEEBETRED
> MR EEEIET BB IERBORK
BEL2EBYRR KRBT AR LT
BONNGEETHEE RIZHE=
A=+—H BHOMEA100% (=W
£ 1100%) i sHENE BN AH74.1% (T
ZUUE : 61.8%) ©

RIEBEZAF=ZRB=+—H #HExER
BAFTESFAEMEARZZEHFRED
BRERAER—RIBTREZER C
T M4 BRME4R(E2,486,00054 7T E IR IE
TERANEB—RIBITRE 2R °



19.

20.

Notes to Financial Statements (Continued)

DEBT INVESTMENTS AT FAIR VALUE 19.
THROUGH OTHER COMPREHENSIVE
INCOME (Continued)

Notes: (continued)

(v) The movements in the loss allowance for the impairment of

debt investments at fair value through other comprehensive

income are as follows:

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

BRATESAREMEERZNES
RE @)
i © ()

v BATESARtEZEERENEBREZ
RERBEEEEESNT

2025 2024

—ECRE - 0= 3

HK$'000 HK$'000

FAET FHEIT

At beginning of year AR 19,157 17,937
Impairment losses, net (note 6) REREFEE (f5E6) 3,803 1,220
At end of year FRER 22,960 19,157

FINANCIAL ASSETS AND LIABILITIES AT FAIR  20.
VALUE THROUGH PROFIT OR LOSS

Financial assets

BRATEFABSNEMEERE

&

THEE

2025 2024
Notes HK$'000 HK$'000
M5 F#&T FET
Listed fund investments, THESEE  BAFE
at fair value - 20,884
Unlisted fund investments, ELEHESKRE BRAFE
at fair value 33 33
Investments in life insurance AEFRBRERKRE
policies (a) 36,010 19,825
Interest rate swaps ISl (b) - 1,119
36,043 41,861
Less: Portion classified as B BEAERSEESD
non-current assets - (775)
Current portion TRENZE 36,043 41,086
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ECRF=R=1+—H

20. FINANCIAL ASSETS AND LIABILITIES AT FAIR 20. AT EFAEGZNEMEERE

196

VALUE THROUGH PROFIT OR LOSS (Continued)

Financial liabilities

1§ CIE

TRAaRE

2025 2024

—E_REF B OFE

HK$'000 HK$'000

FAET TFET

Interest rate swaps FIZE 5 HR (b) 5,575 606
Less: Portion classified as B DBEAIJERBaESD

non-current liabilities (4,419) (606)

Current portion TRENEE 1,156 -

The above fund investments and investments in life
insurance policies were mandatorily classified as financial
assets at fair value through profit or loss as the contractual
cash flows are not solely payments of principal and
interest.  Details of the fair value hierarchy of the
financial assets at fair value through profit or loss are set
out in note 41 to the financial statements.

At the end of the reporting period, the financial assets at
fair value through profit or loss that were denominated
in US$ and Japanese Yen ("JPY") (2024: US$, JPY, British
Pound Sterling ("GBP"), Australian Dollar ("AUD") and
Singapore Dollar (“SGD")), other than the functional
currencies of the respective group entities, amounted
to HK$36,010,000 and HK$33,000 (2024: HK$19,825,000,
HK$33,000, HK$9,415,000, HK$2,291,000 and
HK$7,411,000), respectively.

At 31 March 2025, the Group's investments in life insurance
policies with an aggregate carrying value of HK$36,010,000
(2024: HK$19,825,000) were charged to secure the Group's
general banking facilities (note 30).

At 31 March 2024, the Group's listed fund investments with
an aggregate value of HK$20,884,000 were charged to
secure the Group's general banking facilities (note 30).
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Notes to Financial Statements (Continued)

20. FINANCIAL ASSETS AND LIABILITIES AT FAIR
VALUE THROUGH PROFIT OR LOSS (Continued)

Notes:

(@)  The Group entered into life insurance policies with certain
insurance companies to insure certain key executives of the
Company. Under the policies, the Group is the beneficiary
and policy holder, and is required to pay a single premium at
inception of the policies. The Group can terminate the policies
at any time and receive cash back at the surrender date, which
is based on the pre-determined guaranteed cash value of the

policies, plus the cash value of the terminal bonus (if any).

(b)  The Group has entered into various interest rate swap contracts
to manage its interest rate exposures. These interest rate swaps
are not designated for hedge purposes and are measured at
fair value through profit or loss. A net loss on fair value changes
in interest rate swaps amounting to HK$3,000,000 was charged
to profit or loss during the year (2024: net gain of HK$1,077,000
credited to profit or loss). Interest rate swap contracts of the

Group were conducted with creditworthy banks.

21. TRADE RECEIVABLES

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

20. BRAFESABGNEREERE

& @
Pk -
@ AEERETRRAABTAZRE

BERBDETEREEABRMRE ]
BRERE AEERREARRERA
N WARREBEMRHL—F—RMER
B o REE I RER A ILIRE  WHVRR B UK
BIREOE ARRERERERSEE
INAHRALR (I B) IR EEE -

FEBBIIUSHAXRERGOUEE
FIRE R o % F R F IR AN IFIEE (FE P
i WA T ES AR E o F Kz
FZ AT {E2B) A5 1875 883,000,000/ 7T 5
FREBHENR (CEHE  WHFE
1,077,00087T5t AJB3) © ANEREF)ERIE
e REEREFMRITET

21. FEURERTR

2025 2024

—E_REF “ETN4E

HK$'000 HK$'000

FHET FET

Trade receivables from joint ventures ~ FEUN & & (B EMERRR 5,942 2,336
Impairment BIE - -
Net carrying amount SREFE 5,942 2,336

The Group's trading terms with its customers are mainly
on credit. The credit periods range from 10 to 90 days.
The Group does not hold any collateral or other credit
enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.

FEBEREFHNEZRREIERRIR
BN F10E90H o A5 B 1 E L B U RTRAS
BRI A AR IR mE H A (5 B IE 4R - FEUR
A RET R e
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

21. TRADE RECEIVABLES (Continued) 21. FEUERFR (@)
An ageing analysis of the trade receivables as at the end of RIRESHAR  REE R ARG EER &
the reporting period, based on the invoice date and net of WERRARES AU T

provisions, is as follows:

2025 2024

—BEE T NF

HK$'000 HK$'000

FHT FHET

Within 1 month REVEE 5,942 2,336
The Group's customers normally settle their bills in a timely FEENER —RESEMEERRAER
manner and the Group’s trade receivables as at the end PR E BRI EIERRERE. DI =B o ik
of the reporting period aged less than three months. As I REBAZNEERBLABEARER
such, the Group's exposure to credit risk is insignificant and BEEIAZERIERRNTEREESRER

the directors of the Company were of the opinion that the e

ECLs of these trade receivables are minimal.

22. LOAN RECEIVABLES 22. EREFR

2025 2024
—E_RE “E2TNMFE
HK$'000 HK$'000
FHET TFHET
Mortgage loan receivables fERIRIBE = (a) 17,808 17,808
Impairment allowance BEEE - -
17,808 17,808

Less: Mortgage loan receivables B @ DEERIFRBEEZ

classified as non-current FEWIZIBER

assets - (17,808)
Portion classified as current assets 73872 MENBEZ 7D 17,808 -
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Notes to Financial Statements (Continued)

22. LOAN RECEIVABLES (Continued) 22.
Note:
(@)  Mortgage loan receivables are advances to purchasers of

development projects of the Group in Hong Kong and are
secured by first mortgages on the related properties. The
mortgage loan receivables are repayable with tenors of not
more than 1 year (2024: 2 years) at the end of the reporting

period and interest-free.

An impairment analysis is performed at each reporting
date by considering the ECLs, which are estimated by
applying the probability of default approach with reference
to the risks of default of the borrower. As at 31 March 2025
and 2024, loan receivables were secured by the related
mortgaged properties, which had been taken into account
as the mitigating effect in the ECL analysis.

The movements in the loss allowance for the impairment of
loan receivables:

At beginning of year TEER]
Reversal of impairment losses (note 6)  JB{EE5 1B ] (f5E6)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

EWER @
GEE
@ ERRBERASEBEENEBNEE

HEZEREMRZBI WLAERYEZ
E—IRIBFIRIR - BUIRIBEREN RS
MR FE (CZ22ME © 29) R HAE
BowRRB-

REREHE BBEEEREEHEET
BEDTT MIBHEEBELEBEREN
BEBEBER T 2 EERABN R EETHE
AR RER_E_NE=ZR=+—H>
FEWEREERMZBYEMIEIF TEZE
EITEERE EBED MRS Eo

FEWETR ERNE R EES)

2025
—E_RE
HK$'000
FH#T

- 939

- (939)

At end of year RER

As at 31 March 2025 and 2024, none of the loan
receivables were overdue, and all of them were
categorised within Stage 1 for the ECLs assessment.

N ZECRFERIEIAE=A=+—8"
W ERER - M A B ERKRF S
BN EE—FRRLGHETRREERRE-
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ETRFE=RA=+—H

23. PREPAYMENTS, OTHER RECEIVABLES AND 23. FAfTRIE HthBIHREREME

OTHER ASSETS B
2025 2024
—EB_hE iz
HK$'000 HK$'000
FHT FHETT
Prepayments FERTFIE 6,096 4,134
Deposits (Note) & (fist) 12,433 17,554
Other receivables (Note) HihrE W EIa (53 221,963 288,162
240,492 309,850
Less: Deposits and other receivables & : DiEAIERIEEZRERK
classified as non-current assets HhpE W zha (16,906) (28,449)
Portion classified as current assets NEAREBEEZZ D 223,586 281,401
Note: Deposits and other receivables mainly represent deposits with Mist . REREMEUREBIEZREH RS
vendors and receivables from counterparties which have no REEUFENTHR I XS EHF 2R
history of default. The financial assets included in the above I st A LA R R E E N R E
balances were not overdue and categorised in Stage 1 for B UNERTERBEEREZE—
the measurement of ECLs. Where applicable, an impairment PEEC - M BERSHBAEZT BEOME
analysis is performed at each reporting date by considering the RARREREZ KBRS HETRE
probability of default and the timing and amount of future cash DT (BA) - ENAERBERELRE
flows. Given the Group has not experienced any significant BAEEFBEL A B RERRIEAERT
credit losses in the past for material receivable balances, the ERREBR K ADEERAMEZSE
directors of the Company considered that the allowance for REREWRIEFL 2 BREEHER
ECLs for these deposits and receivables is not significant. - RIN=" N
24. COST OF OBTAINING CONTRACTS 24. BERESHNZHE
Cost of obtaining contracts represented the prepaid BISEN ARG EMEPTZ TR
sales commission paid in connection with the sales of HEME AEBEENMEFZ MBI
properties. The Group has capitalised the amounts paid Y EHEEMMSWARRERBREEE
and will charge them to profit or loss as the selling and STABERPRHERDERX BE_ZT
distribution expenses when the revenue from the related “HFE=RA=+—HLEFE>219,024000%7T
property sale is recognised. During the year ended 31 (ZZE U4 @ 57,482,000 7T) BREE D
March 2025, HK$219,024,000 (2024: HK$57,482,000) was BRo

charged to profit or loss.
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

25. CASH AND BANK BALANCES

31 March 2025

TETHEZRA=1+—H

25. IREKRIRITLHEER

2025 2024

“EREF “ZTF

HK$'000 HK$'000

FHET FAET

Cash and bank balances B & MIRTT4E R 301,841 428,210

Time deposits TE BRFRR 52,470 297,387

Subtotal INET 354,311 725,597
Less: Included in assets of a disposal & : sStA—EHEEBNEE

group (note 26) (B45E26) - (2,855)

Cash and cash equivalents BaNIRSEFEE 354,311 722,742

FRIRTZRERERRTERNERZTE
MR EHREA E - FEHERFREREAER
ZRRREME EF-—BE=BRAF I
®E B ZERERA R R R  RITARR
RERFERFRN RN FENLCEZ RYF

time deposit rates. The bank balances and time deposits EEIRIT

Cash at banks earns interest at floating rates based on
daily bank deposit rates. Short term time deposits are
made for varying periods of between one day and three
months depending on the immediate cash requirements of
the Group, and earn interest at the respective short term

are deposited with creditworthy banks with no recent
history of default.

N ZETRF=ZA=+—B > A&EBEERT
{E74556,174,00078 70 (ZZ U4 : 266,352,000
B0 B TIRTTIRP BT ALUERAEE
H—REERITEE (FEE30) ©

At 31 March 2025, certain of the Group's bank accounts
with an aggregate carrying value of HK$56,174,000 (2024
HK$266,352,000) were charged to secure the Group's
general banking facilities (note 30).
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

26. ASSETS AND LIABILITIES OF A DISPOSAL 26. DEAFEHEZ—EAHEERZ

202

GROUP CLASSIFIED AS HELD FOR SALE
For the year ended 31 March 2024

On 28 March 2024, the Group entered into a sale and
purchase agreement with Divine Glory International
Limited ("Divine Glory”), an indirectly 50%-owned joint
venture of the Group, pursuant to which the Group
would dispose of its entire equity interest in, and the
shareholder’s loan owed by, Beam Up Holdings Limited
("Beam Up"), for an initial aggregate consideration of
HK$797,081,000 (subject to further price adjustment).
Beam Up is an investment holding company and its
subsidiary is principally engaged in property development
in Hong Kong. Further details of the disposal were set
out in the joint announcement of WOG and the Company
dated 28 March 2024 and the circular of the Company
dated 21 June 2024. The transaction was completed on 26
July 2024.

The assets and liabilities of Beam Up and its subsidiary
(excluding inter-company loans and amounts due from/to
group companies which were eliminated on consolidation)
as at 31 March 2024 were as follows:

BERAR
BHE_Z_NEZRA=+—HILEE

R ZTECMF=RB+N\B > AERELRE
B BB 50%E m & E (B 2EDivine Glory
International Limited (MDivine Glory ) 5]1L
BEHE B AEERHE HBeam
Up Holdings Limited ("Beam Up ) Z 2 EBA&
1 KBeam Upia X 2 REEF ¥ F 4EHRE
#5797,081,00078 70 (BIZ O] FHE—FHE) o
Beam UpB i BEIERAE MAMNB AR EE
HEANEYMELE LEEHE E—PF
BHNEZEAABHRAZZEZNF=A
ZHN\BZBEREURKT AT HARZE
“MERBI+T—HZBR -ZXZERZ
TMEL AT +H/NHER

AZZETNFE =8 =+—HBeam UpxEM
BREzBEERBGERR (FNIER&HEM
K2 ABIBERUKRER TEBATHR
B MTF:

2024
—ENE
HK$'000
FAET
Assets BE
Properties under development BRERPYE 850,125
Prepayments and other receivables FE{T R IE K ELA e U k18 4,312
Cash and bank balances 8% KMIRTT4S R 2,855
Assets of a disposal group classified as DERAFEHEZ —EHEEEN
held for sale BE 857,292
Liabilities =}
Other payables and accruals HhEIRIE R Est &R 464
Interest-bearing bank borrowings s ERITER 322,472
Liabilities of a disposal group classified as DEAFEHEZ —ELHEELEN
held for sale afE 322,936
Net assets of a disposal group —EHEEENEEFE 534,356
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26.

27.

Notes to Financial Statements (Continued)

ASSETS AND LIABILITIES OF A DISPOSAL
GROUP CLASSIFIED AS HELD FOR SALE
(Continued)

The bank loans bore interest at Hong Kong Interbank
Offered Rate ("HIBOR")+1.6% and were denominated in
HK$. The bank loans contained a repayment on-demand
clause and were repayable within one year based on the
scheduled repayment date. The bank loans were secured
by share charges in respect of the equity interests in Beam
Up and its subsidiary, and properties under development
which have been included in assets of a disposal group
classified as held for sale with an aggregate carrying
amount of HK$850,125,000 as at 31 March 2024. The
carrying amounts of the bank loans approximated to their
fair values.

TRADE PAYABLES

An ageing analysis of the trade payables as at the end
of the reporting period, based on the invoice date, is as
follows:

Within 30 days 30HA

26.

27.

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

SEASFKELREZ—EHEERZ
BERER @

ZIRTTEREEBRITAZERFE ((FHIR
TRERFRE)) +1.6%5T BB TEHE 3%
RITERHBERERETER BEBEETE
MERER—FRNEE-R_ZHEFE=A
=+—H > ZiBITEHMUBeam UpKRHEWE A
B A& 1 LUK BR T 48 (8 4850,125,00078 7T 2 2%
B Bt AN BEARFEHEZ —BHE
EEZEE) (FEF - ZIBTERNREEY
RBENF(Eo

FEAT BRR

REZARHE NREMRZEARER
B

2025
—E-RF

2024
— g
HK$'000
FET

112,355

HK$'000
TR

50,099

The trade payables are non-interest-bearing and have an
average term of 30 days.

FENBRARIL ST T IEEHIA30H
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

28. OTHER PAYABLES AND ACCRUALS 28. HthfE(tRIERESTER
2025 2024
—E-RE “ETMFE
HK$'000 HK$'000
F#ET FHB7T
Other payables HEFRIE 115,698 166,130
Accruals FEstER 37,931 18,348
Lease liabilities (note 15(b)) HEEE (fFEE150b)) 22,801 8,367
Deposits received and receipts in Bz E Kk FEWARIE
advance 2,402 22,581
178,832 215,426
Less: Other payables classified as B IIEERBEEZ
non-current liabilities HAhE T ZIE (13,089) (962)
Current portion TENER 165,743 214,464
Except for the lease liabilities, other payables are non- RIEEaEN HiENRIE L A2 —
interest-bearing and are normally settled within one year. A —EREE (T o
29. CONTRACT LIABILITIES 29. 68117
31 March 31 March 1 April
2025 2024 2023
—EThREF “ZTTOF S
=B=+—H =A=+—H mAE—H
HK$'000 HK$'000 HK$'000
F#T FHBT FHB7T
Sales of properties tHEYZE 160,990 71,821 43,355
Contract liabilities represent advances received from HHREEIEMYEHE NS AERTEE
buyers in connection with the Group's pre-sales of MEBESALSWENHIEB-B#EZT"H
properties as established in the property sales contracts. ERZENEZA-+—HIEEEENE
The net increase in contract liabilities for the year ended BEFEMLIEARRFEENEEZF IE
31 March 2025 and 2024 was mainly due to the increase ZFRARIEEMN BAWEARLAYETE
in advances received from customers in relation to the B 2 AR ERIRL D PTHECEH o

pre-sales of properties, partly offset by the decrease in
balance upon delivery of properties to customers during
the year.
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

30. INTEREST-BEARING BANK AND OTHER 30. stRIRITREMER
BORROWINGS
2025 2024
ZEIRE ZEIRE
Contractual Contractual
interest interest
rate (%) Maturity HK$'000 rate (%) Maturity HK$'000
BHITIE(%) S| HR AR TR BEFIE(%) FIERHAR ThEx
Current: ENg .
Bank loans - secured BTED-BRR HIBOR+(1.5-2.35) 2025 or 302,041 HIBOR+(0.8-1.99) 2024 or 1,854,110
EERTAERS  ondemand EARTEZRE  ondemand
+152.35) ZEZREG +08199 ZBZMEY
RER BEX
Bank loans - unsecured RTED-EER HIBOR+(2.03-2.7)  2025-2026 or 146,568 HIBOR+(1.7-2.05) 2025 or 1,186,988
EERTAERS  ondemand EERTEZRE  ondemand
+(2.03-2.7) ZECnE +17205 ZE”IEG
EIZIRE BEX
FREK
Other loan - secured EMER-HIEF
- Loanfrom anindependent  —RE—ZBUE=HZ 17.5 2026 79,700 - - -
third party B3 ZEIRE
Other loan - unsecured EfER-EIER
- Loan from anindependent  —RE—LBUE=HZ HIBOR+4  On demand 24,640 - - -
third party B3 ERRTAERS BEX
+4
Long term bank loans REREEZRHERTER  HBORH0.9-15),  Ondemand 47,561 HIBOR+(15-17,  On demand 59,379
repayable on demand - SOFR+0.5 BEX SOFR+0.5 BEX
- secured BEERTAERE EERIAERES
+(0.9-1.5)+ H1.5-17)
RRRRRMERNZE RRRRAERNE
+0.5 +05
Long term other loan BRERBEZRBHMER
repayable on demand Lt
- secured
- Loan from anindependent  —RE—LBUE=HZ HIBOR+2.25  On demand 40,195 - - -
third party B3 ERRTAERS BEX
+2.25
Long term other loan BRERBEZRBHMER
repayable on demand - i 3t
unsecured
- Loanfrom anindependent  —RE—ZBUE=HZ - - - HIBOR+4 On demand 49280
third party L EERTAERES BEX
+4
Total - current BB 640,705 3,149,757
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At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

30. INTEREST-BEARING BANK AND OTHER 30. stRIRITREMER ©@
BORROWINGS (Continued)

Contractual Contractual
interest interest
rate (%) Maturity HK$'000 rate (%) Maturity HK$'000
BHFIE%) SIS R TER BHFIE %) SRR TAT
Non-current: JeENE -
Bank loans - secured RTER-FER HIBOR+(1.5-1.6),  2026-2028 927,180 HIBOR+(15-1.6) 2026-2028 219,041
fixedrate of 11 ZEZREZE FARTEERE ZBIREER
BEROAERE ZZINE H1516)  ZBEIN\E
+(1.5-1.6)
BEEFE1
Bank loans - unsecured RTER-BIER HIBOR+(2.03-27)  2027-2028 1,522,222 HIBOR+2.03 2027 669,176
BEEROAERE ZTtEE EARTEERE  ZECTtHE
+(2.03-2.7) ZECN\E +203
Other loans - secured EtER-BER
- Loanfromanindependent  —RE—LBUE=HZ - - - 175 2025 198,500
third party &% “ZCRE
Other loans - unsecured EtER-EER
- Loan from a non-controlling  —RBIFERKEZER 6 2026 259,330 6 2026 258,330
shareholder ZECRE ZECRE
- Loan from WOG ~-RELZZER 12 2026 100,000 12 2026 220,000
ZEIR ETNE
Total - non-current Bt —3EENE 2,808,732 1,565,047
Total st 3,449,437 4,714,804

206 Wang On Properties Limited ® Annual Report 2025



Notes to Financial Statements (Continued)

30. INTEREST-BEARING BANK AND OTHER

BORROWINGS (Continued)

Analysed into:
Bank loans repayable:

DA
BRUTREEEZEZ
IRITER .

30.

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

stRIRITREMER @

2025
—TE_FRF

2024
—=omE
HK$'000
FET

HK$'000
FTET

Within one year or on demand —FERNHRENX (5
(Note) 496,170 3,100,477
In the second year BF 920,630 46,380
In the third to fifth years, inclusive E=EFRFE
(BiEERMF) 1,528,772 841,837
Subtotal INEF 2,945,572 3,988,694
Other loans repayable: BRUTREERZ
Hthaz=:
Within one year or on demand —FARFIZER 144,535 49,280
In the second year o 359,330 456,830
In the third to fifth years, inclusive E=EFRFE
(BiEERMF) - 220,000
Subtotal INE 503,865 726,110
Total 4Bt 3,449,437 4,714,804
Note: As further explained in note 42 to the financial statements, MizE : SN RRMT42E— TR K&

the Group's term loans with an aggregate amount of
HK$127,489,000 (2024: HK$182,985,000) containing a repayment
on-demand clause have been classified as current liabilities
and, of which HK$60,015,000 (2024: HK$103,264,000) are
repayable within one year based on the respective loan
agreements. For the purpose of the above analysis, as at 31
March 2025, the loans of HK$62,654,000 (2024: HK$133,705,000)
are included within current interest-bearing bank loans and
analysed into bank loans repayable within one year or on
demand, while the remaining loans of HK$64,835,000 (2024:
HK$49,280,000) are included within current interest-bearing
other loans and analysed into other loans repayable within one

year or on demand.

B & 3£127,489,0008 7T (ZZ Z U4 .
182,985,000 7T) 2 EHER BB RE
REBERT BoBEATHEE HF
60,015,000/ 7T (ZZ ZPY4F : 103,264,000
o) IRIEEMER BE AN —FRNE
Bogt LD mME RIS _RF=A
=+—8 62,654,000 7T (ZF /Y4 :
133,705,0007%7t) = Exxst ABMEAET B 1R
TERERDIMB—FANRREREEZ
SRITE R MER T 264,835,000/8 7T (ZF
ZVO4F 1 49,280,000787T) ERAISH ABNEA
STREMER RN A —FANHIRERK
EE HithE o
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ETRFE=RA=+—H

30. INTEREST-BEARING BANK AND OTHER 30. StESRTREMER @)
BORROWINGS (Continued)

REREHAR ZERGRREER D 515
EmZEIHERNT

At the end of the reporting period, the maturity profile of
interest-bearing loans based on the scheduled repayment
dates set out in the loan agreements is as follows:

2025 2024
—E-RF

“EpOF

208

Bank loans repayable:

AR TREER ZIRTEN

HK$’000
FET

HK$'000
TAT

Within one year —F R 452,996 3,045,396
In the second year BT 937,266 71,327
In the third to fifth years, inclusive FE_EFERTF (BEEEME) 1,543,486 859,245
Beyond five years HBiEhF 11,824 12,726

Subtotal /NEF 2,945,572 3,988,694

Other loans repayable: ARUTEBEEZH HMER !

Within one year — &R 120,235 24,640
In the second year £ 375,530 481,470
In the third to fifth years, inclusive FEFHFE (BEEEME) 8,100 220,000

Subtotal /NEt 503,865 726,110

Total “Et 3,449,437 4,714,804

Notes: PffsE -

(@)  Certain bank loans of the Group are secured by the Group's @ AEEAETFROTEFUERERZEAELTH
leasehold land and owned buildings (note 13), investment REBEF (H:H13) REVERHAZSE
properties and rental income generated therefrom (note BEMEELEZHETRA (fisE14) ~ETF
14), certain properties under development (note 16), certain BHEOYIE FE16) BETRHIELEYE
properties held for sale (note 17), charges in respect of certain (BFsE17) LB FIRTIRE 2 E#F (M
bank accounts (note 25), the listed fund investments and 5525)  LHESRERASRBREKRE
investments in life insurance policies (note 20) and the equity (f5E20) ~ RAABETHBAB Z KRR
interests in certain subsidiaries of the Company (note 1). (MI5E1) 1EIEH o

(o)  Certain other loans of the Group are secured by the equity b) FTEEETFEMEFRUELATETHER

interests in certain subsidiaries of the Company and investment
properties held by a joint venture of the Group with an
aggregate carrying amount of HK$60,000,000 (2024: the equity

interests in certain subsidiaries of the Company).
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30.

Notes to Financial Statements (Continued)

INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continued)

Notes: (Continued)

(@

Except for a secured bank loan of the Group bears interest at
fixed rate of 11%, all bank loans bear interest at floating interest

rates.

As at 31 March 2025, bank and other borrowings of
HK$3,433,099,000 (2024: HK$4,697,563,000) and HK$16,338,000
(2024: HK$17,241,000) were denominated in HK$ and US$,

respectively.

Pursuant to the revolving loan facility agreements (as amended
and supplemented) entered into between the Group and
WOG, WOG granted a revolving loan facility of HK$500,000,000
(2024: HK$250,000,000) to the Group, of which HK$100,000,000
(2024: HK$220,000,000) was utilised as at 31 March 2025. This
revolving loan is unsecured, bears interest at fixed rate of 12%
per annum, and is repayable on 31 May 2026. Subsequent
to the reporting period, WOG has agreed to further extend
the revolving loan facility to 31 December 2027 with all other
terms remaining the same, pursuant to the third supplemental
revolving loan facility agreement dated 21 May 2025. In
addition, HK$17,000,000 has been repaid by the Group, and
may be re-borrowed up to the available amount under the

respective loan facility agreements until 31 December 2027.

The agreements governing the bank loans of the Group contain
conditions and events of default customary for such financings.
Certain bank loans amounting to HK$2,449,402,000 (2024:
HK$888,217,000) which were classified as non-current liabilities
as at the end of the reporting period also contain financial
covenants including leverage ratios, gearing ratios, interest
cover ratio, loan-to-value ratio, cash debt-service coverage
ratio and minimum net assets requirements with respective
applicable test dates on 30 September and 31 March of each
year until maturity. The Group has complied with the covenants
under the relevant facility agreements as at 31 March 2025 and
2024.

Details of the bank loans included in the liabilities of a disposal
group classified as held for sale as at 31 March 2024 are

included in note 26 to the financial statements.

j?iﬁ?—%Bﬁ-LI (II\E)

31 March 2025
“ECRF=RB=1+—H

STEIRITREMER @

BisE : #)

© BAEBFRFRITERUI%0EEF]
K BIN B IRITERHI LU S H =G
Bo

d RIZTE_HEF=ZB=+—H RIITEKH

18 £03,433,099,00038 70 (Z 2 ZFO4F :
4,697,563,00078 7T) £216,338,0008 7T (ZF
ZIY4E : 17,241,000787T) 9 BB TT R 3=
ToETE°

TE?ﬁ%@ﬁi??&ﬂiZﬂéﬁgﬁmﬂL
ek (CESTRMETR) >  REAAEREH
ﬁ)ﬁ%g#ﬂﬂLSO0,000,000}%E (Z=Zmrm
£ 1 250,000,000 7t) > EH1100,000,0007%8
7t (ZE M4 © 220,000,000 7T) B
SETHFE=ZRA=1+—HEB -ZBIREMNR
AEIEE - RETEFEAF12%5TE 0 LA
N B RFERR=FT—HEE - KRS
e REHHEAZS - AFHEAZ+—
HRNE=mRBTRIRERHZR ZLBE
BERENMBERARE—FTEREZS
“tHE+ZRA=+—H > HMPmAE RS
RS LI REEBE3E17,000,000
B Lo REBESEENRMERRENE
AN ResBEARAEE BEE2S°tF
+ZB=+—HB%AlL-

FEBEERITERZHEC S HE
MEZEBRGRENETE RHRES
HADEAEREBENSE TR
BE2,449,402,0008 75 (Z T U4 ©
888,217,000/ 7T) TN &l B B #5325k » BLIE1E
REX - BEABLEE FIERESH B
MEEL - HSEEEERUAREIRE
EEZR mERBERANABHASENA
—tHEA=ZB=t—HEZ@Em -A&EH
Eé_i AERZENE=A=1+—H
ETHRARME mE o s

AR TME=ZRB=+—HZs AFEH
Ez—EHEERERZRITEMFIRE
WA BERERM 26
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

31. DEFERRED TAX 31. IRIEFRIE
The components of deferred tax liabilities and assets FRIRERIBEEEREECARWT

during the year are as follows:

Deferred tax liabilities IRERIBEEE

Depreciation
allowance in

excess of
related
depreciation
BHAERMITE
ZITERIEE
HK$'000
FHETT
At 1 April 2023 ATE-=EmE—H 593
Deferred tax credited to profit or loss FABERNRZIRILERIE
during the year 10 (31
At 31 March 2024, 1 April 2024 and A TEZMFE=A=+—H8>
31 March 2025 “EINMFNME—HBR
—ETRE=-BA=+—H 562
Deferred tax assets RERBEEE

Losses
available for
offsetting
against future
taxable profits

CIEES =B
&SR & A
Z k518
HK$'000
FHETT
At 1 April 2023 S ZE=FINA—H 7,840
Deferred tax charged to profit or loss FRBEBERNFRZIELERIE
during the year 10 (3.875)
At 31 March 2024 and 1 April 2024 RIEBE_NEZBA=+—HK
“ETMFMBE—H 3,965
Deferred tax charged to profit or loss FAEE@NFRZIRILERE
during the year 10 (3,965)
At 31 March 2025 R ZE_RF=B=+—H -
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Notes to Financial Statements (Continued)

31. DEFERRED TAX (Continued)

Deferred tax assets (Continued)

For presentation purposes, certain deferred tax assets and
liabilities have been offset in the consolidated statement
of financial position. The following is an analysis of the
deferred tax balances of the Group for financial reporting
purposes:

Net deferred tax assets recognised

31.

At E5 R R M 5E (48)

31 March 2025
—ETRFE=RA=+—H

IRIEMIA ()
IEIETRIAEE (&
REHmE ETELIRNESEREEDR

REPBRRRAEHE c U TR EAEBEES
BIRE T = BIEEIRIRAE AR DA

2025
—E-RF

2024
“EpOF
HK$'000
TAT

HK$’000
FET

MR BN RS Z

in the consolidated statement of IRIEIR IR E 2R RE
financial position - 3,965
Net deferred tax liabilities recognised R iR & AR KRR Z
in the consolidated statement of RIEIRIEEEFRE
financial position (562) (562)
(562) 3,403

The Group has tax losses arising in Hong Kong of
HK$1,904,276,000 (2024: HK$1,263,336,000), subject to
the agreement of the Inland Revenue Department, that
are available indefinitely for offsetting against future
taxable profits of the companies in which the losses arose.
Deferred tax assets have not been recognised in respect
of the remaining amount of HK$1,904,276,000 (2024:
HK$1,239,306,000) as they have arisen in subsidiaries that
have been loss-making for some time and/or it is not
considered probable that taxable profits will be available
against which the tax losses can be utilised.

As at 31 March 2024, tax losses of HK$24,030,000 were
recognised as deferred tax assets.

NEBTEBELRIEEE1,904,276,00078 7T

T Z PO 1 1,263,336,00087T) (FBFH
BREERERR) » oERAEILHERSHERZ
REVZ RRFEF G o NEE W MHLERER
1,904,276,0007 70 (ZZ YL © 1,239,306,000
Br) BRIRIEMIBE E > YRR ZERBET
H—ERFEREHEBWEBARES B/
AR A A A SER FEER I E A B B EIREHR
1BE518

A B _NFE=A=+—H REFEE
24,030,00078 70 B SR A IR IE R T E B2 o

BEMERRAR « —T_AFFR
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ETRFE=RA=+—H

32.

33.

SHARE CAPITAL

Authorised: JETE -

50,000,000,000 ordinary shares of

32. g7

2025
—E-RE

HK$’'000
FAET

2024
—ENF
HK$'000
FET

50,000,000,0008% & i E1E

HK$0.001 each 0.001 BTz EER 50,000 50,000
Issued and fully paid: BEITRARE
15,200,000,000 ordinary shares of 15,200,000,000f% = RE E &
HK$0.001 each 0.0018 T2 Z@EMe 15,200 15,200

There were no movements in the issued share capital of
the Company during the year (2024: Nil).

SHARE OPTION SCHEME

The Company operates a share option scheme (the “Share
Option Scheme”) for the purpose of providing incentives
and rewards to eligible participants who contribute to
the success of the Group. Share options may be granted
to any director or proposed director (whether executive
or non-executive, including independent non-executive
director), employee or proposed employee (whether full-
time or part-time), secondee, any holder of securities
issued by any member of the Group, any person or entity
that provides research, development or other technology
support or advisory, consultancy, professional or other
services to any member of the Group or any substantial
shareholder or company controlled by a substantial
shareholder, or any company controlled by one or
more persons belonging to any of the above classes of
participants. The Share Option Scheme became effective
on 9 August 2016 and, unless otherwise terminated earlier
by shareholders in a general meeting, will remain in force
for a period of 10 years from that date.
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Notes to Financial Statements (Continued)

33. SHARE OPTION SCHEME (Continued)

Purpose

The purpose of the Share Option Scheme is to provide
incentives and rewards to eligible participants who
contribute to the success of the Group's operations.

Maximum number of shares available for
subscription

Pursuant to the Share Option Scheme, the maximum
number of share options that may be granted under the
Share Option Scheme and any other share option schemes
of the Company is an amount, upon their exercise, not
in aggregate exceeding 30% of the issued share capital
of the Company from time to time, excluding any shares
issued on the exercise of share options. The total number
of shares which may be issued upon exercise of all options
to be granted under the Share Option Scheme and any
other schemes shall not in aggregate exceed 10% of the
number of shares in issue, as at the date of approval of the
Share Option Scheme limit or as refreshed from time to

time.
Maximum entitlement of each participant

The maximum number of shares issuable under share
options to each eligible participant (except for a
substantial shareholder or an independent non-executive
director or any of their respective associates) under the
Share Option Scheme within any 12-month period is
limited to 1% of the shares of the Company in issue at any
time. Any further grant of share options in excess of such
limit must be separately approved by shareholders with
such eligible participant and his associates abstaining from
voting.

B #5 R R Bt =k (48

31 March 2025
TETHEZRA=1+—H

33. BBigiEstE @)

HHY

BREStEI BN R AYAERERZRINE
EEMZ GERSEER TR RRM -

AIHREZ RN EE LR

R ES D) BRRESE REATME
MEAM BB E B AR B 2 BREHE L
R ARZEBREETERGHTEEE
NEIREE#EITIRAZ30%  HP At R
RREFETT LR P 31T 2 ERIAR D - RIFFE AR
RSt B R MEME BIR K Z FrE B EE
TR AR T ZRODBBESHASEBEE
UL ERB IR S BITRER (A RHEEIRER)
HEE#ITIRIDEE Z210%-

BE2HEZRAACE

IRIERERRIEST ) T ER -+ B HAR > P48
BREZTTEAERSHE (REERTN
BIIFATESRESBZEFHEAIN
ZBRNBE ERURRBREAEGEE#ET
BRI 21 %38 - (HiBIBAIRER  RIE—P R
RIS > W RS IR BRIE L HEE > TN AR
BERBREERKREZMBAARERR

REMERRAT « —T_HFFHR
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

33. SHARE OPTION SCHEME (Continued)

Maximum entitlement of each participant
(Continued)

Share options granted to a director, chief executive
or substantial shareholder of the Company (or any of
their respective associates) must be approved by the
independent non-executive directors of the Company
(excluding any independent non-executive director who
is the grantee of the option). Where any grant of share
options to a substantial shareholder or an independent
non-executive director (or any of their respective
associates) will result in the total number of shares issued
and to be issued upon exercise of share options already
granted and to be granted to such person under the Share
Option Scheme and any other share option schemes of
the Company (including options exercised, cancelled and
outstanding) in any 12-month period up to and including
the date of grant representing in aggregate over 0.1% of
the shares in issue, and having an aggregate value, based
on the closing price of the Company's shares at each date
of grant, in excess of HK$5 million, such further grant of
share options is required to be approved by shareholders
in a general meeting in accordance with the Listing Rules.
Any change in the terms of a share option granted to a
substantial shareholder or an independent non-executive
director (or any of their respective associate) is also
required to be approved by shareholders.
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Notes to Financial Statements (Continued)

Br 5 ER R M5t (48)

31 March 2025
TETHEZRA=1+—H

33. SHARE OPTION SCHEME (Continued) 33. BigEstal @

Basis of determining the exercise price EETEEZEE

The option price per share payable on the exercise of an TIERERERET I 2 RN 2 g

option is determined by the directors, provided that it shall BERES AT EAEAELATIFZRE

be at least the higher of: &

(i)  the closing price of the shares as stated in the daily () BHAREBE EEERALTERNEH
quotation sheet issued by the Hong Kong Stock EkiEZZ24 BIRGIEREES B
Exchange at the date of offer of grant (which is WEREZER) SN EEHATIE
deemed to be the date of grant if the offer for the ARERZBHWHE; &

grant of a share option is accepted by the eligible
person), which must be a business day; and

(i) the average closing price of the shares as stated (i) EBEFENRHBAMAIAESZEAHN
in the daily quotation sheets issued by the Hong BEBMRAHE Z HRERZ KRN TH
Kong Stock Exchange for the five business days W B EERRGN 2 BIREEEREE
immediately preceding the date of offer of grant, fAER TN ARER—REH 2 EE

provided that the option price per share shall in no
event be less than the nominal amount of one share.

An offer for the grant of share options must be accepted RHERE 2 ZHNERIEHEZE4A B EIE0
within 30 days from the date on which such offer was HAERER - BREAR AR ERREEY
made. The amount payable by the grantee of a share B > AR AR B H1.008 7T

option to the Company on acceptance of the offer of the
grant is HK$1.00.

Share options do not confer rights on the holders to FERG I A T 1A AURERRR BT SRR
dividends or to vote at shareholders’ meetings. B ERE R -

No share option has been granted since the adoption of B R AN i B 1 5t 8 LUR B IR R AR BB AR
the Share Option Scheme. o

REMERRAT « —T_HFFHR 215



216

Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

34. RESERVES

The amounts of the Group's reserves and the movements

therein for the current and prior years are presented in the

consolidated statement of changes in equity on page 95 of

the financial statements.

(i)

(iii)

Share premium

The share premium mainly represents the difference
between the par value of the shares issued and the
consideration received, which is governed by the
Companies Act 1981 of Bermuda.

Contributed surplus

The Group's contributed surplus comprises the
deemed capital contribution arising from (i) the
difference between the consideration amounting to
HK$496,443,000 and the aggregate shareholder’s
loans amounting to HK$2,047,989,000 assigned
by Earnest Spot to the Company pursuant to the
reorganisation of the Company in connection with
the listing of the shares of the Company on the
Stock Exchange (the “Reorganisation”); and (ii)
the differences between the considerations and the
net asset value of the subsidiaries disposed of to
WOG and its subsidiaries (but excluding the Group)
pursuant to the Reorganisation.

Capital reserve

The Group's capital reserve represents the difference
between the consideration and the carrying amount
of non-controlling interests acquired or disposed of.

Merger reserve

The merger reserve of the Group represents
the difference between the total consideration
transferred for the acquisitions of subsidiaries
through business combinations under common
control and the carrying amount of the assets
acquired, liabilities accrued and pre-acquisition
reserves combined by the Group.
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(i)

(ii)

(iii)

(iv)

gy pis ]
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Notes to Financial Statements (Continued)

35. DISPOSAL OF SUBSIDIARIES
For the year ended 31 March 2025

On 26 July 2024, the Group disposed of its entire
equity interest in Beam Up, together with the related
shareholder’s loan, to Divine Glory, an indirectly
50%-owned joint venture of the Group, for a consideration
of HK$531,400,000 (after adjustment). Further details
of the disposal were set out in note 26 to the financial
statements.

Details of the net assets of Beam Up and its subsidiary
disposed of during the year ended 31 March 2025 and
their financial impacts are summarised below:

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

5. HEKME AR

BE_E-_AF=H=+—HL=EE

R TECNMFLRZHNH AEEHEHR
R Beam UpfI& &8 EEFIMERARKR R EFRH
& FDivine Glory (A% E EH#4E B 50% K
BE ) > EA531,400000/8 T @EFHEE) o
HESBENE—PHFBHNMBRERMET
260

BE_Z_AF=-PA=+—HILFEHEN
Beam UpkEMBARNEEFERHEME
FEFIBRAT

Beam Up
and its
subsidiary
Beam Up
REMBATE
HK$'000
FHET
Net assets disposed of: BHEEEZE:
Properties under development BEPYE 851,608
Prepayments, other receivables and other assets FB{JFIE « HMEWRIE R E & E 38
Cash and bank balances RERIRTTHEER 4,209
Other payables and accruals HithfE I IE R Est & A (1,867)
Interest-bearing bank borrowings st ERITIER (322,588)
531,400
Professional fees and expenses HEERAREX 7,063
Loss on disposal of subsidiaries HERBRARZEE (7,063)
Total st 531,400
Satisfied by: SfNFEE:
Cash consideration BE&RE 289,995
Shareholder’s loan due to the Group included AR E AN
in investment costs ERNAEBNREER 241,405
Total st 531,400

BEMERRAR « —T_AFFR
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

35. DISPOSAL OF SUBSIDIARIES (Continued) 35. HEMWEAR @)
For the year ended 31 March 2025 (Continued) BE_T"_AF=HA=+—HULEFE
(&
An analysis of the net inflow of cash and cash equivalents FRAERLENBARNRE RIREERE
for the year in respect of the disposal of subsidiaries are as ERAFEEDIIT :
follows:

Beam Up
and its
subsidiary
Beam Up
REHBAR
HK$'000
F#T
Cash consideration BEMRE 289,995
Consideration receivable included in FARZEZRAF=A=+—HZ
prepayments, other receivables and other FENRIE EtERREREMEE
assets as at 31 March 2025 (48,590)
Deposit received as at 31 March 2024 RIE2E_NE=B=+—HzZEWZ% (19,927)
Cash and cash equivalents disposed of BHEREAREERIEE (4,209)
Professional fees and expenses EE S G daha (7,063)
Net inflow of cash and cash equivalents in BRLENBRARIZRERIRE
respect of the disposal of subsidiaries ZRBEEMRAFRE 210,206
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35. DISPOSAL OF SUBSIDIARIES (Continued)

Notes to Financial Statements (Continued)

For the year ended 31 March 2024

Details of the net assets of the subsidiaries disposed of
during the year ended 31 March 2024 and their financial

impacts are summarised below:

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

35. HEMBAR @

BE_ZT_ME=RA=+—HLEE
BE_Z_NE=B=+—HILFEHEN
MEBAREEFHEREM B EFBHt
T

Success Nice

Vision Treasure
Limited Limited
(“Success (“Nice

Vision") Treasure”)
ER HBE
BIRRE BRAE]
(TamEr) (&%) #ast
HK$'000 HK$'000 HK$'000
FAET FAEIT FAET
(note (i) (note (ii))
(PEEEG)) (B2 (ii))

Net assets disposed of: BHEEERE !
Investment properties KEYE 43,800 35,000 78,800
Prepayments, deposits and AMRIE R K
other assets Hith&EE 65 5 70
Cash and cash equivalents REeMREFRIER 8 312 320
Other payables and accruals H IR K et & A (496) (250) (746)
43,377 35,067 78,444
Professional fees and expenses ~Z & AKX 247 96 343
Loss on disposal of subsidiaries HHEM BA B Z k18 (247) (96) (343)
43,377 35,067 78,444
Satisfied by: SHE
Cash B 43,377 35,067 78,444
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ECRF=R=1+—H

35. DISPOSAL OF SUBSIDIARIES (Continued) 35. HEMBAR @

BE_E-_NFE=HA=+—HL=EE
(#)

For the year ended 31 March 2024 (Continued)

FREFHENBABNRERIFEEERIEA
BRAZFBOFWT

An analysis of the net inflow of cash and cash equivalents
for the year in respect of the disposal of subsidiaries are as

follows:

Success Nice
Vision Treasure Total
BRG] KB 4t
HK$'000 HK$'000 HK$'000
FET FET FET
(note (i) (note (i)
(B 5E()) (B 2E(Gi))
Cash consideration BB 43,377 35,067 78,444
Cash and cash equivalents BHEREARIREERIER
disposed of 8) (312) (320)
Professional fees and expenses B AKX (247) (96) (343)
Net inflow of cash and cash BRHERBARZ
equivalents in respect of the HRERREEREE
disposal of subsidiaries RAFEE 43,122 34,659 77,781
Notes: B -
(i) On 25 October 2023, the Group disposed of its entire (i) NIE_=F+AZ+HB  AEEMA

220

(i)

100% equity interest in Success Vision, together with the
shareholder’s loan owed by Success Vision to the Group, for
a total consideration of HK$43,377,000 to an indirectly wholly-
owned subsidiary of Wai Yuen Tong Medicine Holdings Limited
("WYT"), a fellow subsidiary of the Company. Success Vision is
principally engaged in property investment in Hong Kong.

On 15 November 2023, the Group disposed of its entire
100% equity interest in Nice Treasure, together with the
shareholder’s loan owed by Nice Treasure to the Group, for a
total consideration of HK$35,067,000 to WYT. Nice Treasure is
principally engaged in property investment in Hong Kong.
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025

TETHEZRA=1+—H

36. NOTE TO THE CONSOLIDATED STATEMENT 6. HERTMEBRME
OF CASH FLOWS

Major non-cash transactions (@) FEIFHERS
During the year ended 31 March 2025, the Group BE_Z_HAF=A=t+—HILFE"
had non-cash additions to right-of-use assets FEERETFYE CENF &
included in property, plant and equipment and lease FTYMERETE) HERBERSSA
liabilities of HK$17,235,000 (2024: HK$2,558,000) and *@% B R ENFEREEERA
HK$17,235,000 (2024: HK$2,558,000), respectively, in EaENIERESIE M5 %17,235,000
respect of a lease arrangement for certain properties Bt (ZZTPY4 2,558,000 70) K
(2024: certain properties and signages). 17,235,000/ 7t (Z & ZPY4E © 2,558 0007
7T ©
Changes in liabilities arising from financing (b) MEIFBELEZEREED
activities
Interest-
bearing
bank and Lease
other loans liabilities
SRIRITR
HthE™® HEaRE
HK$'000 HK$'000
FHETT FHET
At 1 April 2023 A TE T ZFMA—H 4,205,362 16,713
New leases B - 2,558
Changes from financing cash flows MEIREREE 806,412 (10,904)
Interest expense MEMX - 332
Interest paid classified as operating ~ D{EARKEREREZ
cash flows [SXNEAES] - (332)
Amortisation of loan procurement fee & RXE Al & 85 25,502 -
5,037,276 8,367
Included in liabilities of a disposal SFADBERFEHEN—E
group classified as held for sale HEEENEE (ME26)
(note 26) (322,472) -
Balances as stated in the consolidated WZ-ZT-MEFE=F=+—HZ
statement of financial position at REMBIRRRAY 2 4R
31 March 2024 4,714,804 8,367
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At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

36. NOTE TO THE CONSOLIDATED STATEMENT 6. IFRBRERNERME @)
OF CASH FLOWS (Continued)

(b) Changes in liabilities arising from financing (b) MEZTBEEZARED @)
activities (Continued)

Interest-

bearing

bank and Lease
other loans liabilities
T ERITR
HthEM HEaRE
HK$'000 HK$'000
TETT FET

At 1 April 2024 (including liabilities of WZZZMHFEMEAB—H
a disposal group classified as held (BESEAREHEZ

for sale) HEEEZ AR 5,037,276 8,367
New leases HHEE - 17,235
Changes from financing cash flows MERS REEE) (1,292,063) (10,416)
Disposal of subsidiaries HEKB AT (322,588) -
Interest expense MEMx - 1,045
Interest paid classified as operating ~ DiEARKEREREZ

cash flows BfNHE - (1,045)
Amortisation of loan procurement fee EFR{E Y & #H 26,812 -
Lease modification HEEST - 7,615

Balances as stated in the consolidated Exigi__ﬁﬁ_ﬁ =-+—Hz
statement of financial position at B MBI RPIY 2 4R
31 March 2025 3,449,437 22,801
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Notes to Financial Statements (Continued)

36. NOTE TO THE CONSOLIDATED STATEMENT
OF CASH FLOWS (Continued)

(c) Total cash outflow for leases

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

6. IERTMEBRME @

(c) HEHREARLER

2025 2024

—E"HEF B uE

HK$'000 HK$'000

FHET FET

Within operating activities KESRENR 1,926 4,086
Within financing activities MEEENR 10,416 10,904
Total 485t 12,342 14,990

37. COMMITMENTS

The Group had the following contractual commitments at
the end of the reporting period:

Properties under development ERPYE
Investments in joint ventures KREGERHE

37. KiE

PEREHR AERZ AR T

2024
“ETME

HK$'000

TET

181,623 54,685
1,126,729 1,518,765

Total 4BEt

1,308,352 1,573,450

In addition, the Group's share of the joint ventures’ own
contractual commitments, which are not included in the
above, is as follows:

Contracted, but not provided for [EHESEEES =

o FEERGEREBIERRIEDZ
P28 (FEER EEAET) 10T -

2024
—ZTE

HK$'000
TAT

409,003 548,323
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R 75 ¥ &R Bt 5E (48)

31 March 2025
“ECRF=R=1+—H

38. FINANCIAL GUARANTEES

As at 31 March 2025, the Group has given guarantees
to certain banks in connection with facilities granted to
Divine Glory and its subsidiary (“Divine Glory Group”)
and Wonder Sign Limited and its subsidiaries (“Wonder
Sign Group”), both are joint ventures of the Group, up
to HK$175,000,000 and HK$250,000,000, respectively. The
banking facilities guaranteed by the Group to Divine Glory
Group and Wonder Sign Group were utilised to the extent
of HK$161,294,000 and HK$220,275,000, respectively, as at
31 March 2025.

As at 31 March 2024, the Group has given guarantees to
certain banks in connection with facilities granted to Merry
Cottage Limited and its subsidiaries (“Merry Cottage
Group”) and Wonder Sign Group, both are joint ventures
of the Group, up to HK$120,400,000 and HK$250,000,000,
respectively. The banking facilities guaranteed by the
Group to Merry Cottage Group and Wonder Sign
Group were utilised to the extent of HK$53,291,000 and
HK$247,975,000, respectively, as at 31 March 2024.

The Group does not hold any collateral or other credit
enhancements over the guarantees. The financial
guarantee contracts are measured at the higher of the
ECLs allowance and the amount initially recognised less
the cumulative amount of income recognised. The ECLs
allowance is measured by estimating the cash shortfalls,
which are based on the expected payments to reimburse
the holders for a credit loss that it incurs less any amounts
that the Group expects to receive from the debtor. The
amount initially recognised represents the fair value at
initial recognition of the financial guarantees.

At the end of both reporting periods, the Group did
not recognise any liabilities in respect of such corporate
financial guarantees as the directors of the Company
consider that the possibility of default of the parties
involved is remote; accordingly, no value has been
recognised at the inception of these guarantee contracts
and at the end of the reporting period.
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38. M5B

RIEZRFE=A=+—8 > &xE£BEH
Divine Glory&HEf& 2 5] (" Divine Glory
£ME)) &Wonder Sign Limited S EMEBAE
(TWonder Signf@)) (WAL EEZEE
%) 9351 & 175,000,000/ 7T 52 250,000,000
B zRMBERETRITELER MK ZE
“EF=ZA=+—H FAEEERNET
Divine Glory&EE KWonder SignfEE 2 $R17/4

73 5| F3161,294,00078 7T 52220,275,0007
FEo

N _E_NME=ZRB=+—H XxEEBE
Merry Cottage Limited & EFIEAE] (TMerry
CottagefE @) &Wonder SignfEEE (94K
E@E2EE %) 75&5120,400,0007% 7T
}2250,000,00078 702 B E M)A TER1TFH
R MZEBEZMNFE=-"RF=+—H  xEEIE
fREVIE FMerry CottagefeE KxWonder Signfe
H 2 SR1TRAE B BN A53,291,000%8 70 %
247,.975,000787T °

AER T EGEFRTATAERRREME
BfRsE - MHRREGFRBREEHRER
AN iatE S0 & B DTN A Rt IR
SEFE -BREEBEERENEBER
TR E RS ERERENEERB AR
ELEERENERNERAERERER
BAEBIE A58 - F) IR FESD S 2RIE /1 75
BRVEHESSH AT E

P ERSER  AEELERZF AT
BRAEREINEE AREARNESRER
Fr2 B N TENB R B MM > AL FiE
REAIFIR IR S AR ErEREE



Notes to Financial Statements (Continued)

39. RELATED PARTY TRANSACTIONS

In addition to the transactions detailed elsewhere in
these financial statements, the Group had the following

transactions with related parties during the year:

(a) Transactions with related parties

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

39. FABALTRS

PRREMBRRAMEDF L ZZZIH &
ERPNFEN S ERATET NIRS ¢

(a) HREMALZRS

2025 2024
—E-hfF = icf=2
HK$'000 HK$'000
F#ET FHB7T
WOG and its subsidiaries REZREWEAE]
(other than the Group) FBELRER)
Rental and management KB E— B
charge income from a REINHEE R
subsidiary of WYT* EEERRAx (i) 57 872
Interest expenses charged RZUNE 2 F) S REsZ*
by WOG* () 8,648 1,014
Marketing expenses to SN FRERBABZ
subsidiaries of WOG* =il 0] 249 525
Management fee charged REZWENZ EEE R
by WOG* (i) 2,880 -
Purchases of products from BT E— M EAE]
a subsidiary of WYT* BEED (iii) 269 968
Joint ventures aghx
Asset management fee REBEREZ
income from joint ventures BEEEEER (ii) 24,998 36,216
Advisory fee income from RE—HEEERES
a joint venture BEE&EWA (i) 5,000 5,000
Rental income from a director* HRE—REEZ
R O (iv) 996 996

These related party transactions also constitute
connected transactions or continuing connected
transactions as defined in Chapter 14A of the Listing

Rules.

* ZEMBMALRZTHER LHRE
SBI4AZ PR E 2 BIER 7 HFERE
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ETRFE=RA=+—H

39. RELATED PARTY TRANSACTIONS (Continued)
(a) Transactions with related parties (Continued)
Notes:

(i) The transactions were based on terms mutually agreed

between the Group and the related parties.

(ii) The transactions were based on terms mutually agreed
between the Group and the joint ventures in accordance

with relevant asset management agreements.

(i)  The purchases from a subsidiary of WYT were made
according to the published prices and conditions offered

by a subsidiary of WYT to its customers.

(iv) A property of the Group was leased to a director at
monthly rental of HK$83,000 (2024: HK$83,000). The
rental was determined with reference to the prevailing
market rates. The amount was reimbursed by the Group

and included as part of the directors’ remuneration.

(b)

Compensation of key management personnel
of the Group

39. FBALTRS @

(a)

(b)

BRBMALZRS (@

5T

0]

(i)

(iii)

ZEXZHIRRAEEERBA L
BRI ZAFREST

ZERSGHEBRAERREEREA
EEERBHECECETRBEZ
ARRRAETT

BUTE-BNBARBEERD
REESEMZER R TEZ R
WEABRER R RE L

rEBRA-REFHBE-EYE
A #083,00078 7T (ZZ Z U4 : 83,000
Bit) HEZRBTHHEXE
TE o BRFIEE LB E Wa
ARERHMH—EED o

TEBTEEBASZMHE

2025 2024

—ZE"REF —E_[F

HK$'000 HK$'000

F#ET TFAET

Short term employment benefits SEAREERER] 13,350 16,565

Post-employment benefits BRIREH] 84 126
Total compensation paid to key THFEEEEAEZ

management personnel HELEZE 13,434 16,691

The above compensation of key management
personnel includes the directors’ remuneration,
details of which are set out in note 8 to the financial
statements.
(c) The Group has given guarantees to certain banks
in connection with facilities granted to Divine Glory
Group and Wonder Sign Group (2024: Merry Cottage
Group and Wonder Sign Group). The Group received
no consideration for providing these guarantees.
Further details of the guarantees by the Group are
disclosed in note 38 to the financial statements.
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

40. FINANCIAL INSTRUMENTS BY CATEGORY
The carrying amounts of each of the categories of financial

instruments as at the end of the reporting period are as
follows:

31 March 2025

Financial assets

40. HERHB D ZEMIA

RRERE TR T RER ZREENT -

—E_RE=HB=+—H

THEE

Financial
assets at fair Debt
value through investments
profit or loss at fair value Financial
mandatorily  through other assets at
designated  comprehensive amortised
as such income cost
WHEEA  HATEHA i
BATEHA  Htt2EKE BAHEZ
BiHZEmMEE ZEBRE EMEE Mt
HK$'000 HK$'000 HK$'000 HK$'000
TET TET TERT TET
Trade receivables FEW RN - - 5,942 5,942
Loan receivables EWER - - 17,808 17,808
Financial assets included STAFERFUR Efth
in prepayments, other RURIEREMEE
receivables and other assets MIEHEE - - 234,396 234,396
Debt investments at fair BATESARAMEE
value through other Wz BBERE
comprehensive income - 3,592 - 3,592
Financial assets at fair value AT EFABTZZ
through profit or loss SREE 36,043 - - 36,043
Cash and bank balances Re RIRTHEER - - 354,311 354,311
Total 1@t 36,043 3,592 612,457 652,092
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

40. FINANCIAL INSTRUMENTS BY CATEGORY 40. BERHEIDZEMIA @)

(Continued)
31 March 2025 (Continued) —_ERE=H=+—H #&
Financial liabilities B =Nl

Financial
liabilities at fair

value through

profit or loss

mandatorily Financial
designated liabilities at
as such amortised cost
EEIEE S
BATE ¥ 8
FFAEEZ RAEEZ
gt =i gt =R “st
HK$'000 HK$'000 HK$'000
FHT FHT FHT
Trade payables P& < BR R - 50,099 50,099
Financial liabilities included in 5t A ELfth fE(I TR IE &
other payables and accruals ~ FEstERMNERERE - 118,080 118,080
— excluding lease liabilities — T BEEHEESR
(note 28) (Fi=E28)
Lease liabilities HE&R - 22,801 22,801
Financial liabilities at fair value AT EFTAEBmZ
through profit or loss EMER 5,575 - 5,575
Interest-bearing bank and s RRITREMAER
other borrowings - 3,449,437 3,449,437
Total 4Bt 5,575 3,640,417 3,645,992
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

40. FINANCIAL INSTRUMENTS BY CATEGORY 40. BERHEIDZEMIA @)

(Continued)

31 March 2024

Financial assets

—E-_WE=H=+—H

THEE

Financial
assets at fair DL
value through investments
profit or loss at fair value Financial
mandatorily through other assets at
designated ~ comprehensive amortised
as such income cost
REIEE A WATERA b i
BATEA Hitt2mEs MATEZ
BRzEMEE ZEBRE EHEE st
HK$'000 HK$'000 HK$'000 HK$'000
FTET TG FET TAET
Trade receivables FEW RN - - 2,336 2,336
Loan receivables EWETRANE - - 17,808 17,808
Financial assets included STAFERFUR Efth
in prepayments, other RURIEREMEE
receivables and other assets MIEHEE - - 305,716 305,716
Debt investments at fair BATESARAMEE
value through other Wz BHERE
comprehensive income - 2,486 - 2,486
Financial assets at fair value AT EFABTZZ
through profit or loss SREE 41816 - - 41816
Cash and bank balances BERRTER - - 722,742 722,742
Total 1@t 41816 2,486 1,048,602 1,092,904
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

40. FINANCIAL INSTRUMENTS BY CATEGORY

(Continued)
31 March 2024 (Continued)

Financial liabilities

40. HERNB D Z2EMIA @

—EBE_NF=A=+—H @&
TREE

Financial
liabilities at fair

value through

profit or loss

mandatorily Financial
designated liabilities at
as such amortised cost
R EIIEE A
BAYEE i s
STABREZ RAtEZ
ERBE ERBE AaEt
HK$'000 HK$'000 HK$'000
FAT FAT FET
Trade payables FE(TER R - 112,355 112,355
Financial liabilities included in 5T A ELfth FE(T TR IE &
other payables and accruals FEstERZ&MERE
— excluding lease liabilities — T BEEHEESR
(note 28) (Fft5£28) - 188,366 188,366
Lease liabilities HEaE - 8,367 8,367
Financial liabilities at fair value AT EFTAEBmZ
through profit or loss EMER 606 - 606
Interest-bearing bank and s RRITREMER
other borrowings - 4,714,804 4,714,804
Total 4Bt 606 5,023,892 5,024,498
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Notes to Financial Statements (Continued)

41. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group's
financial instruments, other than those carrying amounts
that reasonably approximate to fair values, are as follows:

Carrying amounts

REE

31 March
2025

—ERE
=A=+-H
HK$'000
THERT

THAaR
stERITREMER

Financial liabilities
Interest-bearing bank and

other borrowings 3,449,437

“EONE —ECREF
=EE=4=8

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

. ERMITAATFERATEEFR

FAEETMT A GFREEEQATERENR
FERFID REREERATENT

Fair values
ATE
31 March 31 March 31 March
2024 2025 2024
“TImE
=B=+—H =EE=E—
HK$'000 HK$'000 HK$'000
FERT TET TER

4,714,804 3,477,855 4,726,267

Management has assessed that the fair values of cash and
bank balances, trade receivables, financial assets included
in prepayments, other receivables and other assets, loan
receivables, trade payables, financial liabilities included
in other payables and accruals and the current portion of
interest-bearing bank and other borrowings approximate
to their carrying amounts largely due to the short term
maturities of these instruments.

The Group's finance department headed by the Company’s
directors is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance department reports directly to
the Company’s directors and the audit committee. At
each reporting date, the finance department analyses
the movements in the values of financial instruments and
determines the major inputs applied in the valuation. The
valuation is reviewed and approved by the Company’s
directors. The valuation process and results are discussed
with the audit committee twice a year for interim and
annual financial reporting.

EEECMERE RIRTTER R 5
AFETRIE  HthEUGRIE R Mt E E RS
RIEE B ER - FEAERT st ARt
MIERESERANERA AL RIRITR
HMEMZ AHABO 2 ATFERESBZ IR
HERE TEHENZETARGHAZIS

FEEUARNDEFAHEZMBHREEETE
TR TREAFEFEZBRRIER - MFHER
BERAARBDEERELZZEGRE NS
REBR MBHOMEMTIAZEBEED
WEEGETERZ T ERARE (HEM
KABDEFERRME - HEBERERRA
ERZEESFmMmR WE25THK
FEPHRS -
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

41. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale. The following
methods and assumptions were used to estimate the fair

values:

(@) The fair values of debt instruments and listed fund
investment are based on quoted market prices.

(b) The Group enters into derivative financial instruments
with various counterparties, principally financial
institutions of creditworthy banks. Derivative
financial instruments, being interest rate swaps,
are measured using valuation techniques similar to
swap models, using present value calculations. The
models incorporate various market observable inputs
including the credit quality of counterparties and
interest rate curves. The carrying amounts of interest
rate swaps are the same as their fair values.

As at 31 March 2025, the mark-to-market value
of the derivative liability position was net of
a credit valuation adjustment attributable to
derivative counterparty default risk. The changes in
counterparty credit risk had no material effect on the

financial instruments recognised at fair value.

(c)  The fair value of investments in life insurance policies
is determined with reference to the cash values of the
policies at the date of withdrawal, as provided by the
insurance company.

(d) The Group invests in unlisted fund investments. The
Group has estimated the fair value of these unlisted
fund investments by using a discounted cash flow
valuation model based on the market interest rates of
instruments with similar terms and risks.
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Notes to Financial Statements (Continued)

41. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

(e) The fair values of the non-current portion of interest-
bearing bank and other borrowings have been
calculated by discounting the expected future cash
flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities
which is categorised within Level 2 of the fair value
hierarchy. The changes in fair value as a result of
the Group's own non-performance risk for interest-
bearing bank and other borrowings as at 31 March
2025 and 2024 were assessed to be insignificant.

Fair value hierarchy

The following tables illustrate the fair value measurement
hierarchy of the Group's financial instruments:

Assets measured at fair value

As at 31 March 2025

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

4. TMIRAQXFERATFESR @

e &t
/N
I
£
A
S
=
I
5

AT

ERTRAEMERNIERBIBHH
EhEEFERABELUEREH
b M FERFAR T A (DA A TE
RV 4R BIERIH BRIEARIRTE
HARKRIBESRERAE - N _E-H
M_E_ME=H=+—H > A&~EH
R EIRTREMETRNIEEDN
RERNAFEEBE T EHAL T
j(o

% ll&

TRITHERESRTANATEFESR:

BATENBNAE

RIEZHAF=HA=+—H

Fair value measurement using

Quoted prices
in active
markets

(Level 1)
bt i Ll
kfE

(EF—B)
HK$'000
FTAT

Debt investments at fair value ~ BATEFARMEE
through other comprehensive ~ Wim Z BEHHE .

AT{EHEER
Significant
observable
inputs

(Level 2)
EATHRZEMN
BAHE
(BZR)
HK$'000
TAT

Significant

unobservable

inputs

(Level 3)

EARAHEN

BAYE
(B=RB) st
HK$'000 HK$'000
FTAT THET

income:

debt investments BEKE 3,592 - - 3,592
Financial assets at fair value BATEFABRZ

through profit or loss: EMEE

Unlisted fund investments FLHESRE - - 33 33

Investments in life ANERBRERE

insurance policies - - 36,010 36,010

Total st 3,592 - 36,043 39,635
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

41. FAIR VALUE AND FAIR VALUE HIERARCHY 41. THITAAFERAFESR @
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued) REEEFER &)
Assets measured at fair value (Continued) BATEAENEE (&)
As at 31 March 2024 RoE—WF=HA=+—H

Fair value measurement using

ATEHERR

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
BT IBHE BAUEREN EXFITHREN
RE BARE WA
(E—E) (EZBE) (BE=F) st
HK$'000 HK$'000 HK$'000 HK$'000
FTET TAET FTET TAET

Debt investments at fair BATEFAAMEZE

value through other WEZz BHRE !
comprehensive income:
debt investments BHERE 2,486 - - 2486

Financial assets at Listed fair AT EtABRZ
value through profit or loss:  &REE

Listed fund investments FHESKE 20,884 - - 20,884
Unlisted fund investments ~ JEEHESKRE - - 3 33
Investments in life AERBRERE
insurance policies - - 19,825 19,825
Interest rate swaps F=gH - 1,119 - 1,119
Total 1@t 23,370 1,119 19,858 44,347
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Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

41. FAIR VALUE AND FAIR VALUE HIERARCHY 41. THITAAFERAFESR @
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued) RNEEER B
Assets measured at fair value (Continued) BATEAENEE (&)
The movements in fair value measurements in Level 3 NEEEE > F=BAFEFEZEIHNT !

during the years are as follows:

HK$'000
THETT

At 1 April 2023 RoB-=EmE—H 51,747
Purchase BB 21,925
Net loss recognised in profit or loss RiEGER 2 FEE (10,204)
Disposal HE (43,610)
At 31 March 2024 and 1 April 2024 RIE_NE=ZBA=1+—HK

“EUFINBE—H 19,858
Purchase HBE 18,556
Net loss recognised in profit or loss IR i= ki kb . G (2,371)
At 31 March 2025 RNE-HAFE=A=+—H 36,043
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

41. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)
Liabilities measured at fair value

As at 31 March 2025

4. TRTEAAFERAFEER @

DFEER (@)
BRATEFEZARE

RZFEZRF=F=+—H

Fair value measurement using

Quoted prices
in active
markets

(Level 1)
it i
HER(E
(F—B)
HK$'000

ATEHEER

Significant Significant

observable unobservable

inputs inputs

(Level 2) (Level 3)

BEATREN EAFUHREN

BWAE WAHE
(BZR) (B=RE) st
HK$'000 HK$'000 HK$'000

FET

Financial liabilities at fair value AT EFTAEZZ

FET FET FET

through profit or loss: EWEE:
Interest rate swaps FZ = 17 - 5,575 - 5,575
As at 31 March 2024 RoEZFE=H=+—H

Fair value measurement using

Quoted prices
in active
markets

(Level 1)
EEETIEH
HRE
(58
HK$'000

ATEHERR
Significant Significant
observable unobservable
inputs inputs
(Level 2) (Level 3)
BERUERRN BAFHUHZEN
BAME wAE

BEZE) E=B) st

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

THET

Financial liabilities at fair value BAT{Et ABEHZ
through profit or loss: EWERE:

Interest rate swaps ilESElE -

THT THET THT

606 - 606

During the year, there were no transfers of fair value
measurements between Level 1 and Level 2 (2024: Nil) and
no transfer into or out of Level 3 for both financial assets
and financial liabilities (2024: Nil).
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Notes to Financial Statements (Continued)

42. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES

The Group’s principal financial instruments, other than
derivatives, comprise trade and other receivables, loan
receivables, deposits, financial assets at fair value through
profit or loss, debt investments at fair value through other
comprehensive income, other payables and accruals, cash
and bank balances and bank and other borrowings. The
purpose of these financial instruments is to raise finance
for the Group's operations. The Group has various other
financial liabilities such as trade payables, which arise
directly from its operations.

The Group also enters into derivative transactions, being
interest rate swaps. The purpose is to manage the interest
rate risks arising from the Group's sources of finance.

The main risks arising from the Group’s financial
instruments are interest rate risk, credit risk and liquidity
risk. The board of directors reviews and agrees policies
for managing each of these risks and they are summarised
below.

Interest rate risk

The Group's exposure to the risk of changes in market
interest rates relates primarily to the Group’s bank
loans with floating interest rates. The Group's policy
is to manage its interest cost using a mix of fixed and
variable rate debts. To manage this mix in a cost-effective
manner, the Group enters into interest rate swaps,
in which the Group agrees to exchange, at specified
intervals, the difference between fixed and variable rate
interest amounts calculated by reference to an agreed-
upon notional principal amount. At 31 March 2025,
after taking into account the effect of the interest rate
swaps, approximately 59.1% (2024: 20.7%) of the Group's
borrowings were at fixed interest rates.

B #5 R R Bt =k (48

31 March 2025
TETHEZRA=1+—H

42. MHREEEEERRER

BOTETIRN AEBZTESRIEGRE
FEURBRTR s ELA FELGRR IR ~ IR E 7R~ #2
BRAVESABRZEMEE A TES
AHME2EY @2 EHKRE  HtEARIEA
K e ER R RIBITHEFUKRRITRE
tEE ZEEMITANBENREAEEDN
BEREEAS AEEFREHMTHMERE
BN Bk B HEFBREAIRNR

REBTVETITETLRRS  BIFIXRER- B
NEEERAEENE SRS ENTIXRE

2
a0
%2 ©

FEREESRMIEMEEZTEZRABATXA
B EERRAMSEZRR EFEEZIL
WEEESEZFRERZEER ZFHRN
At o

AEAR

AEEEBNTSBNXEFAKREERER
EEZFEFFESEZRITREMEE &
EENBREEABREN R B EER
REBEFBHA BT UEBRAK =D
FRABEILRGEE  AEBET THIXR
3 EEAXERP AEERRTEIEEN
BEERARREERENEERETE T
HEEFEMIBFIE BN ER- KRR
ThF=A=+—H KHENEEHENE
2 REBL59.1% (T ZPUE 1 207%) BfE
MAEEF]Z o
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

42. FINANCIAL RISK MANAGEMENT 42. R EIEEEREBER @)
OBJECTIVES AND POLICIES (Continued)

Interest rate risk (Continued) AR @

The following table demonstrates the sensitivity to a TRITEFBEEMBSRRFRETIEZF
reasonably possible change in interest rate, with all other T AEERIRANEF HA KRR SR
variables held constant, of the Group's profit before tax. 2 BRE BRESH I HAER
There is no material impact on other components of the ez HARM B DG EAT E -

Group's equity.

Increase/ (Increase)/
(decrease) decrease
in basis in loss

points before tax

EE51Em, PRATAIES R
GRi2y) (g

HK$'000
FET

2025 —E-RE
HK$ BT 100 (13,473)
HK$ BT (100) 13,473

Increase/ (Increase)/
(decrease) decrease
in basis in loss
points before tax

EEhgm, PRI ATE 1R
CR)  (gm) R

HK$'000
FETT

2024 —EME
HK$ BT 100 (36,887)
HK$ BT (100) 36,887

238 Wang On Properties Limited ® Annual Report 2025



Notes to Financial Statements (Continued)

42. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)
Credit risk

The Group's credit risk is primarily attributable to cash
and bank balances, debt investments at fair value through
other comprehensive income, loan receivables and
trade and other receivables, arises from default of the
counterparty, with a maximum exposure equal to the
carrying amounts of these instruments. Management has
a credit policy in place and the exposures to these credit
risks are monitored on an ongoing basis. In respect of
loan receivables, credit evaluations are performed on all

customers requiring credit over a certain amount.

The table below shows the credit quality and the maximum
exposure to credit risk based on the Group's credit policy,
which is mainly based on past due information unless
other information is available without undue cost or effort,
and year-end staging classification as at 31 March. For
debt investments, the Group also monitors them by using
external credit ratings. The amounts presented are gross
carrying amounts for financial assets and the exposure to
credit risk for the financial guarantee contracts.

42.

B #5 R R Bt =k (48

31 March 2025
TETHEZRA=1+—H

MHEREEEERRER @

EERRE

AEENEERAREIERARTRIRITE
R RATHES ARhEERn 2 GHKRE
FE U &R U FE WS BR 7 s EL A FEUGRR IR » B
FARGHFENMEL R ARENRZF
TREZREE EEEEHIEEER L
BEEZSEERBHER - LB ERM
B AEEEHMAERRR —EHBEZE
F e asHEe

TR ERFTEBEERRNEEERK
meEERER TEENEBREN (RIEEM
ERAEERNHAUEREEIHIER
TNERS) MR =ZA=+—HNEERER 8
MEBREMS AEBINERIMIEET
B HETEZE -2 EBEAEREEN
FREMERYBERENNEERR

REMERRAT « —T_HFFHR
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

42. FINANCIAL RISK MANAGEMENT 42. BHERBREEBERBR @)
OBJECTIVES AND POLICIES (Continued)
Credit risk (Continued) EERKE &
Maximum exposure and year-end staging (Continued) BARKRREERER (B
As at 31 March 2025 RIEZAHAF=HA=—+—H

12-month
ECLs Lifetime ECLs
128 BTE
FEE1R 2 HTEHEESE

Simplified

Stage 1 Stage 2 Stage 3  approach
FRE  E-ER  F=E&E  BEAd
HK$'000 HK$'000 HK$000 HK$'000
TR TER TR THET

Debt investments at fair value ~ RATEFAEMEZE
through other comprehensive IR Z EHRERE

Total
Mt
HK$'000
THET

income
-Caa-C —Caa-C - - 3,592 - 3,592
Trade receivables FEUERRR - - - 5,942 5,942
Loan receivables EWER 17,808 - - - 17,808
Financial assets included in STATRARIE EffEY
prepayments, other receivables ~ FBREMEERN
and other assets — Normal* SHEE-LEE* 234,396 - - - 234,396
Cash and bank balances Re RIRTHEER 354,311 - - - 354,311
Guarantees given to banks in METEEEENRE
connection with facilities IR R ER
granted to joint ventures
- Facilities drawn by joint —RERERNZ
ventures — Not yet RE-HKaH
past due 381,569 - - - 381,569
Total 1t 988,084 - 3,592 5,942 997,618

240 Wang On Properties Limited ® Annual Report 2025



Notes to Financial Statements (Continued)

42. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)

Credit risk (Continued)

Maximum exposure and year-end staging (Continued)

As at 31 March 2024

12-month
ECLs
128 B 7848
EEF#E

Stage 1
F—IEE
HK$'000
T

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

42. EEGEEBERBR @)

EERRE @
BRARRKRELEREER (B

RIEZmAF=F=+—H

Lifetime ECLs

cHEREERE
Simplified
approach Total
EER st
HK$'000 HK$'000
FET TR

Stage 2
FREE
HK$'000
THT

Stage 3
F=RE
HK$'000
TAT

Debt investments at fairvalue ~ BATEFAEMEZE

through other comprehensive &2 BHKRE

income

-Caa-C —Caa-C - - 2,486 - 2,486
Trade receivables FEW AR - - 2,336 2,336
Loan receivables EWER 17,808 - - - 17,808
Financial assets included in STATRARIE EffEY

prepayments, other receivables ~ FBREMEEN

and other assets — Normal* SHEE-LEE* 305,716 - - - 305,716
Cash and bank balances REMRTHER 722,742 - - - 722,742
Guarantees given to banks in METEERENRE

connection with facilities EIRITIE LR ER

granted to joint ventures

- Facilities drawn by joint —REGERNZ

ventures — Not yet past due B - AR 301,266 - - - 301,266
Total st 1,347,532 - 2,486 2,336 1,352,354

The credit quality of the financial assets included in

prepayments, other receivables and other assets is considered

|u

to be "norma

when they are not past due and there is no

information indicating that the financial assets had a significant

increase in credit risk since initial recognition. Otherwise,

the credit quality of the financial assets is considered to be

"doubtful”.

* HERBPRTEENETSREEBY
ISR LIREERBRAEIEM Bt AR
RIE EMEWRIER HMEEN S5
BEENEEERRRANER) TR =/
HENEEEARRER R -

BEMERRAR « —T_AFFR
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“EThF=RA=1+—H

42. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)
Credit risk (Continued)
Maximum exposure and year-end staging (Continued)

For secured loan receivables, the Group holds collateral
in the form of mortgages over the commercial property
located in Hong Kong.

The maximum credit exposure is the worst-case scenario
of exposure to the Group without taking into account any
collateral held or other credit enhancements. For
on-balance sheet assets, the maximum exposure to credit
risk equals their carrying amount.

Liquidity risk

The Group monitors its risk to a shortage of funds using
a recurring liquidity planning tool. This tool considers the
maturity of both its financial instruments and financial
assets and projected cash flows from operations.

The Group's objective is to maintain a balance between
continuity of funding and flexibility through the use of bank
loans.
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Notes to Financial Statements (Continued)

42. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)
Liquidity risk (Continued)

The maturity profile of the Group's financial liabilities as at
the end of the reporting period, based on the contractual

undiscounted payments, was as follows:

42.

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

HHEEREEZEEREE @

RBEZEAR (&

PREHR  RBEGORBRGT ~EEBE
MEeEZESMERNT

2025
b S 1
On demand
or within 1to2 3to5
1 year years years Total
BEKXH
—ER —ERE =ERf st
HK$'000 HK$'000 HK$'000 HK$'000
THERT TERT THERT THERT
Bank borrowings (Note) BITEE (D) 696,068 1,101,338 1,674,050 3,471,456
Lease liabilities HEaR 11,551 9,356 3,598 24,505
Other borrowings HitnfEm 183,761 386,890 - 570,651
Trade payables FEATERR 50,099 - - 50,099
Other payables and accruals ~ ELfhFE(T FIERK
excluding lease liabilities st ER T
HEEE 118,080 - - 118,080
Financial liabilities at fair value H#AFEFABHEZ
through profit or loss TREE 1,156 2,050 2,369 5,575
Total 1t 1,060,715 1,499,634 1,680,017 4,240,366
Financial guarantees given to 2 FAE T ENRE
banks in connection with ~ BRANIRITIFEIER
facilities granted to joint (Fizk38)
ventures (note 38) 381,569 - - 381,569
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
TETHE=ZR=1+—H

42. FINANCIAL RISK MANAGEMENT 42. BEEREEEEREE &)
OBJECTIVES AND POLICIES (Continued)

Liquidity risk (Continued) mEEERME (&)
2024
—ZE7m
On demand

or within 1to2 3to5
1 year VCEIS years Total
—FR —EME =EhfF st
HK$'000 HK$'000 HK$'000 HK$'000
TAET TET TAET TET
Bank borrowings (Note) RITEE () 3,281,620 107,184 898,556 4,287,360
Lease liabilities HEaRE 8,223 267 - 8,490
Other borrowings Hirfg 126,180 501,647 224,400 852,227
Trade payables FEFTERTR 112,355 - - 112,355

Other payables and accruals ~ EftiEIFIER
excluding lease liabilities s ER T

HEEE 188,366 - - 188,366

Financial liabilities at fair value @A TEIABHEZ
through profit or loss EREE - 17 489 606
Total st 3,716,744 609,215 1,123,445 5,449 404

Financial guarantees givento R T AE MR
banks in connection with BREMNRITHE

facilities granted to joint HEfR (5E38)

ventures (note 38) 301,266 - - 301,266
Note: BsE
Included in interest-bearing bank borrowings of the Group are AEBZHERTEEGRENR_ZE-A5=A
term loans with aggregate principal amounts of HK$62,654,000 and =+ —HARZEINFE=A=1+—HESEED
HK$133,705,000 as at 31 March 2025 and 31 March 2024, respectively, Bl %62,654,00078 75 52 133,705,0008 7 2 EFHE
of which the respective loan agreements contain a repayment on- O HPEFAER G HRESREREERR B
demand clause giving the bank the unconditional right to call in the FIRATEMR RN T RERE2REEEN > FILH
loans at any time and therefore, for the purpose of the above maturity FIRBIERERME  ARREDEIERER] -

profile, the total amount are classified as “on demand”.
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Notes to Financial Statements (Continued)

42. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)
Liquidity risk (Continued)
Note: (Continued)

Notwithstanding the above clause, the directors do not believe that
these loans will be called in their entirety within 12 months, and they
consider that the loans will be repaid in accordance with the maturity
dates as set out in the respective loan agreements. This evaluation
was made considering: the financial position of the Group at the
date of approval of the financial statements; the Group’s compliance
with the loan covenants; the lack of events of default, and the fact
that the Group has made all previously scheduled repayments on

time. In accordance with the terms of these loans, the contractual

undiscounted payments are as follows:

42.

At E5 R R M 5E (48)

31 March 2025
“ECRF=RB=1+—H

HHEEREEZEEREE @

RBEERME (@
MisE (@)

BEM® LRET EFIRELATTERENR
R+ZEEAR2BEEZFER BREIRE
MERERBEEMERGRARZEHAEE
EHASTEREEE | AEEMN Y BRTELE
BEIZMBRR ; 2ERETERZEZER
RBBEBNEMN U AEBNEERRE
e WBEZEERER > GHRBERIRAT

Within 1to2 3to5 Over
1 year years years 5 years Total
- —EmE ZEIFf BRLF st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THT THT THT THAT THT
31 March 2025 “ERF=A=+—H 68,195 36,406 27,070 12,395 144,066
31 March 2024 —ZME=A=+—H 85,254 27,686 20,257 13713 146,910
Capital management BEAXER

The primary objectives of the Group's capital management
are to safeguard the Group's ability to continue as a going
concern and to maintain healthy capital ratios in order to
support its business and maximise shareholders’ value.

FEREFEEZTR2EARBRELAERE
BREEEEEEEEZ R THFRE
ZEXRLER UXHHEBRBEENER
RIRERIEE

BEMERRAR « —T_AFFR
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Notes to Financial Statements (Continued)

At F5 ¥R R M 5E (4B)

31 March 2025
“ETRFE=RA=+—H

42. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)
Capital management (Continued)

The Group regards equity attributable to owners of the
parent, comprising issued share capital, retained profits
and other reserves as capital. The Group manages its
capital structure and makes adjustments to it in light of
changes in economic conditions and the risk characteristics
of the underlying assets. To maintain or adjust the capital
structure, the Group may adjust the dividend payment to
shareholders, return capital to shareholders or issue new
shares. No changes were made in the objectives, policies
or processes for managing capital during the years ended
31 March 2025 and 2024.

The Group monitors capital using gearing ratio, which
is net debt divided by equity attributable to owners of
the parent. Net debt includes interest-bearing bank and
other borrowings (excluding loans from a non-controlling
shareholder and WOG), less cash and bank balances. The
Group's policy is to maintain a stable gearing ratio. The
gearing ratios as at the end of the reporting periods were

as follows:

42.

HHEEREEZEEREE @

BEAXER #

AEBRSAREANEGEED (BFECE
TR RE BN R EMER) BER K&
BIRIRAE I 28 AR R B E Y E RS
EEHEARRBILFHHE - DEFTHEE
BARE 2EENGHEEDRRIKMTBIRK
BBRRBEEAWETHRD -BE_F
“HFERZZECHF=A=+—HLEFE>
EEEANER BRAEFILELS)-

FrEBEREERRILRERES X
BRFEERUSATEE ABGED
B-R2RREESERTAAEMEE (FEE
REIFHERRRKREZZE/R) BRE R IRT
B AEEZBRAMFREEEARL
Ko PRBEHMARZEEEBLERNT

2025 2024
ZEZRE -y 0o S
HK$'000 HK$'000
FHT FHB7T
Interest-bearing bank and other sHERITREMBEES
borrowings (excluding loans from (FEERBIFERK R
a non-controlling shareholder and RE2Z B

WOG) 3,090,107 4,236,474
Less: Cash and bank balances B IR MR IRTTASER (354,311) (722,742)
Net debt =K 2,735,796 3,513,732
Equity attributable to owners BRFHEA AEILER

of the parent 3,478,661 4,450,644
Gearing ratio BEAMRLX 78.65% 78.95%
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Notes to Financial Statements (Continued)

43. EVENTS AFTER THE REPORTING PERIOD

(i)

(ii)

On 12 June 2025, the Group entered into a sale and
purchase agreement with two independent third
parties, pursuant to which the Group agreed to
dispose of its 20% equity interest, together with the
related shareholder’s loans, in each of the FH Group
and Mega Hope Global Limited and its subsidiaries,
which together holds and operates a hotel property,
at a consideration of HK$86,440,000 and HK$800,000,
respectively (subject to adjustment). The estimated
loss on disposal before tax is expected to be
approximately HK$202,900,000. The transaction is
expected to be completed in August 2025. Further
details of the disposal are set out in the Company’s
announcement dated on 12 June 2025.

On 20 June 2025, the Group entered into a
preliminary sale and purchase agreement with
an independent third party for the disposal of an
investment property in Hong Kong at a consideration
of HK$23,280,000. The estimated loss on disposal
before tax is expected to be approximately
HK$2,220,000. The transaction is expected to be
completed in October 2025.

B #5 R R Bt =k (48

31 March 2025
TETHEZRA=1+—H

43. REHRFIR

RIZEZHESRA+TIH AERHER
LEUE =AU BE R Kb &
SEBERZHHEERFHERE KMega
Hope Global Limited&EKIBA AR (H
HERFEREE—BBIEYE &8
20%R% EEERREREER RKED 5!
#386,440,0007& 7T 52 800,000/ 7T (A F
FEE) o FHAAMEBRIRATH EBEAY
202,900,000 70 c TRERZ X BN &
ZHENARER - HEEENE T
BHN ARG RBEAZZSZ - AENA
+ BB Ao

RIE_RAEBZ+H AEEH
— BB = A NS EE R
MHEMRESENRENME KBS
23,280,000/8 7T ° FERR{E ET BRI AT HH & &S
1818 % #92,220,00078 75  TEEAZ R 5 15
RZE_RE+HB5%Me

REMERRAT « —T_HFFHR
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Notes to Financial Statements (Continued)

At F5 R R MY 5E (8

31 March 2025
TETHE=ZR=1+—H

44. STATEMENT OF FINANCIAL POSITION OF 44, FRB)ZIHFBIRRR
THE COMPANY
BRRNREMARERDHBRRERZER/

Information about the statement of financial position of the

248

Company at the end of the reporting period is as follows: I

NON-CURRENT ASSETS JERENEE
Interest in a subsidiary R—REE AR 2 Ewm - -
Interests in joint ventures REeEEhEZ D - 128,435
Club membership (e R e 17,780 17,780
Financial assets at fair value through B AFEFABGZ EHEE

profit or loss - 775
Total non-current assets ERHEELLLE 17,780 146,990
CURRENT ASSETS MENE E
Prepayments, other receivables and TE(I IR ~ HAh UG IE K

other assets H&EE 52,132 5,875
Due from subsidiaries A EYNCTE ! 5,066,104 4,639,674
Tax recoverable AW EHR I8 2,379 2,379
Financial assets at fair value through ~ AT ETABmZI EMEE

profit or loss 19,825 20,169
Cash and bank balances IR & MIRTT4E BR 155,077 288,592
Total current assets AR ENES 5,295,517 4,956,689
CURRENT LIABILITIES mEaE
Other payables and accruals HMEN R IERESTE R 5,414 50,984
Interest-bearing bank borrowings sHERITEE 83,834 158,606
Financial liabilities at fair value through AT ETAIBmZ EMAE

profit or loss 1,156 -
Due to subsidiaries FE(IH B A RIRIA 2,489,910 2,120,557
Total current liabilities Fp =R 2,580,314 2,330,147
NET CURRENT ASSETS MEEERE 2,715,203 2,626,542
TOTAL ASSETS LESS CURRENT WEERNEERE

LIABILITIES 2,732,983 2,773,532
NON-CURRENT LIABILITIES JEREBE
Financial liabilities at fair value through AT EFABGRZ EHEE

profit or loss 4,419 606
Net assets BEZE 2,728,564 2,772,926
EQUITY R
Issued capital BEITRR A 15,200 15,200
Reserves (Note) B (HsE) 2,713,364 2,757,726
Total equity T 4R EE 2,728,564 2,772,926
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44. STATEMENT OF FINANCIAL POSITION OF

45.

46.

Notes to Financial Statements (Continued)

At E5 R R M 5E (48)

THE COMPANY (Continued)

Note:

A summary of the Company’s reserves is as follows:

44. ERBZMBRAR @

Share

premium

R E
HK$'000
THT

31 March 2025

TETHEZRA=1+—H

M5E

KRB ZEBREWMT

Contributed Retained
surplus profits
BEHER REEH
HK$'000 HK$'000
FHET FHET

Total
ke
HK$'000
THET

At 1 April 2023 RZE_=ZFNB—H 316,889 2,047 989 569,640 2,934,518
Loss and total comprehensive loss ~ FREEM 2 HEEBEEEE

for the year - - (71,912 (71,912
2023 final dividend declared BERMKCZZEZ=

and paid KEBREE - - (104,880) (104,880)
At 31 March 2024 and 1 April 2024  HRZZZWF=F=+—H

RZZZMEMA—H 316,889 2,047,989 392,848 2,757,726

Loss and total comprehensive loss ~ FREE KR 2 EEIELA%E

for the year - - (44,362) (44,362)
At 31 March 2025 RIE-_HE=A=+—H 316,889 2,047,989 348,486 2,713,364
COMPARATIVE AMOUNTS 45. b EEE

Certain comparative amounts have been reclassified

to conform with the current year’s presentation and

disclosures.

APPROVAL OF THE FINANCIAL STATEMENTS 46.

The financial statements were approved and authorised for
issue by the board of directors on 30 June 2025.

ETEREREENDE UNEEEERN

2 RARET T

MBwRERZHAE

MBHRREN S _AFA=1THKHE

SEHUERIERETIHE -

BEMERRAR « —T_AFFR
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PARTICULARS OF KEY PROPERTIES
FEYEFHR

Particulars of major properties held by the Group as at 31 March ~AEER _Z_HF=A=+—HFANEEY*

2025 are as follows: SEIBIR -
PROPERTIES HELD FOR SALE FEREME
Interest
Approximate attributable of
Location saleable floor area the Group
buf 2 BB R mEE FEEEL#ELS
(square feet)
(FAR)
1 Nos. 86A-86G Pokfulam Road 28,500 Residential 70%
SR MIEBOAEB6GIE =
2 50-62 Larch Street and 6-8 Lime Street, 1,800 Residential and Commercial 100%
Tai Kok Tsui EEMEE
KA ES0-625% K E 12 116-85%
3 Nos. 34 and 36 Main Street, Nos. 5, 7 and 9 8,700 Residential and Commercial 50%
Wai Fung Street, Ap Lei Chau FEREE
RS B N A 5734 K 365 A K B R 75 ~ 7R 95k
4 Nos. 26-48 Ming Fung Street, Wong Tai Sin 21,400 Residential and Commercial 50%
=AAUPS B 26-485% FEREE
PROPERTIES UNDER DEVELOPMENT BEPYE
Anticipated Interest
Approximate Approximate year of attributable
Location site area gross floor area completion  Stage of completion to the Group
B4 | HERE
HEk HRER HEEER BHETEE TR EfbES
(square feet) (square feet)
(FAR) (FAR)
1 Nos. 120-130 Main Street, Ap Lei Chau 7,200 74200 Residential and Commercial 2026 Construction in progress 50%
BRI AT120-1308% X EES “2TR e
2 Nos. 31-41 & 45 Fei Fung Street, 10,400 93700 Residential and Commercial 2026 Construction in progress 50%
Wong Tai Sin FEREE RN R
ERREE31-41 5455
3 Nos. 12-16, 18-20, 22 and 24 Ting Yip 5,200 46,300 Residential and Commercial 2026 Construction in progress 50%
Street, Ngau Tau Kok FERBE TETRE R
HIEATREE12-16 41820~ 2R 245%
4 101and 111, King's Road 12,400 130,000  Residential and Commercial 2026 Construction in progress 50%
HEEI0RI15E FEREE ZEIRE R
5 Nos. 3-9 Finnie Street, Quarry Bay 4,200 40,100 Residential and Commercial 2026 Construction in progress 100%
BB RHE39%R FEREE S v S
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Particulars of Key Properties (Continued)

FEMEFE @

PROPERTIES UNDER DEVELOPMENT (Continued) BEPME @)

Anticipated Interest

Approximate Approximate year of attributable

Location site area gross floor area completion  Stage of completion to the Group

B4 B4 FEE

e WRER BEEER BE BHATEE RTRKR i3
(square feet) (square feet)
(AR (TAR)

6 Nos. 17-23 Ap Lei Chau Main Street, 6,600 68,100  Residential and Commercial 2027 Construction in progress 100%

7-9 Ping Lan Street and 37-39 Shan Shi TEREE BTtE  f#E

Street, Ap Lei Chau
TR A 17-2388
TRATERAHE-305

7 Nos. 18-20 Sze Shan Street, Yau Tong 41,700 304000  Residential and Commercial 2028 Construction in progress 50%
HETL#18-20%% FEREE ZEIN\E B
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FIVE YEAR FINANCIAL SUMMARY
hFEMBBRE

A summary of the results and of the assets, liabilities and non-
controlling interests of the Group for the last five financial years,
as extracted from the published audited financial statements, is
set out below.

TREIFEENBEREMRFEZXERE
E BERIFERERHZ AEREREETIHZ
RERMBRRKERER LEABEBRTE
Blle

RESULTS E¥
Year ended 31 March
R=ZB=+—H
2025 2024 2023 2022 2021
“E-RE “TMFE BT = = —E_—F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FAET FAT FATT FATT
REVENUE WA 1,254,591 297,894 1,991,840 38,857 339,514
(LOSS)/PROFIT MRIRAT (B548) EF
BEFORE TAX (1,027,255) (735,805) 217,886 277,751 476,961
Income tax (expense)/credit  Fr{S# (%) /K% (1,816) (6,268) (7,032) 7,167 (8,784)
(LOSS)/PROFIT TEE (§518) /55
FOR THE YEAR (1,029,071) (742,073) 210,854 284,912 468,177
Attributable to: FEf
Owners of the parent ISYNCIEZZ=PN (976,892) (733,276) 211,066 285,079 466,745
Non-controlling interests eI S (52,179) (8,797) (212) (167) 1,432
(1,029,071) (742,073) 210,854 284,912 468,177
ASSETS, LIABILITIES AND NON-CONTROLLING BE -BERIFERER

INTERESTS

2025

—E_RF
HK$'000
FET

At 31 March
R=B=+—H
2024 2023 2022 2021
e yiif= . BT B %
HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TR

9,889,941 9,746,024 10,605,646 10,203,073

5,442,794) (4,463,336) (5,421,770 (5,168,777)

3,497 (10,900) (11,112 (11,279)

TOTAL ASSETS mEE 7,270,541
TOTAL LIABILITIES Baf (3,847,556)  (
NON-CONTROLLING JEiER
INTERESTS 55,676
3,478,661

4,450,644 5,271,788 5,172,764 5,023,017
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