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Management Discussion and Analysis

FINANCIAL HIGHLIGHTS

Revenue of Wan Kei Group Holdings
Limited (the “Company”) and its
subsidiaries (collectively, the “Group”)
for the six months ended 30 September
2025 (the “Reporting Period”) amounted
to approximately HK$186,846,000 (six
months ended 30 September 2024:
approximately HK$178,596,000).

Profit attributable to owners of the
Company (the “Shareholders”) for
the Reporting Period amounted to
approximately HK$1,080,000 (six
months ended 30 September 2024: loss
attributable to owners of the Company of
approximately HK$10,563,000).

Basic and diluted earnings per share of
the Company for the Reporting Period
amounted to approximately HK cents 0.50
(six months ended 30 September 2024:
restated basic and diluted loss per share
approximately HK cents 9.46).

The board (the “Board”) of directors (the
“Directors”) of the Company does not
recommend the declaration of any interim
dividend for the Reporting Period (six
months ended 30 September 2024: nil).
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

BUSINESS REVIEW

During the Reporting Period, the Group was
principally engaged in the provision of (i)
foundation construction works; (ii) ground
investigation services; (iii) financial services;
(iv) trading of consumer products; and (v)
e-commerce sales, live streaming and promotion
business in social media (the “E-Commerce
Business”).

Foundation Construction Works

During the Reporting Period, the Group was
principally engaged in the provision of foundation
construction works in Hong Kong. The foundation
construction works undertaken by the Group
mainly consisted of the construction of socketed
H-piles, mini piles, soldier piles, pipe piles and
king posts. The Group undertook foundation
construction projects in both public and private
sectors. Revenue from foundation construction
works amounted to approximately 83.3% of the
total revenue of the Group during the Reporting
Period (six months ended 30 September 2024:
approximately 66.8%).

Ground Investigation Services

During the Reporting Period, the Group also
acted as a contractor to provide ground
investigation services in both public and private
sectors in Hong Kong. Revenue from ground
investigation services amounted to approximately
11.9% of the total revenue of the Group during
the Reporting Period (six months ended 30
September 2024: approximately 13.8%).
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Management Discussion and AnaIyS|s (Continued)

BUSINESS REVIEW (Continued)
Financial Services

During the Reporting Period, revenue from
financial services amounted to approximately
0.1% of the total revenue of the Group
(six months ended 30 September 2024:

approximately 0.1%).

Trading of consumer products

During the Reporting Period, revenue from
trading of consumer products amounted to
approximately 1.0% of the total revenue of the
Group (six months ended 30 September 2024:

approximately 1.6%).

E-Commerce Business

During the Reporting Period, revenue
from E-Commerce Business contributed
approximately 2.8% to the total revenue of the
Group (six months ended 30 September 2024:

approximately 16.0%).

FINANCIAL REVIEW
Revenue

The Group’s total revenue for the Reporting
Period increased by approximately
HK$8,250,000 or approximately 4.6%, from
approximately HK$178,596,000 for the
six months ended 30 September 2024 to
approximately HK$186,846,000 for the Reporting
Period, primarily as a net effect of the following:
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)

Revenue (Continued)

Foundation Construction Works

The revenue from foundation construction
works increased by approximately 30.5%,
from approximately HK$119,280,000 for the
six months ended 30 September 2024 to
approximately HK$155,688,000 for the Reporting
Period, mainly due to a sizeable foundation
construction project was performed by the Group
during the Reporting Period.

Ground Investigation Services

The revenue from ground investigation services
decreased by approximately 9.8%, from
approximately HK$24,583,000 for the six months
ended 30 September 2024 to approximately
HK$22,162,000 for the Reporting Period, mainly
due to the decrease in number of sizeable ground
investigation projects tendered by the Group
during the Reporting Period.

Financial Services

The revenue for financial services amounted to
approximately HK$245,000 for the Reporting
Period (six months ended 30 September 2024:
approximately HK$117,000).

8 Wan Kei Group Holdings Limited
REEMEZERBRAR

FAF5OIEE ()
WA &)

HBEZTE
MERRTEMSBABREET
B_MEAA=THIERERZ
#9119,280,0007 7T & M1 4930.5%
EREHM 249155,688,000%
T TEARAEER &S AER
BT —HEALMBREEEE -

T EYRIRES
THEVRIRBAASWRABRBEE
ZE_MEAA=THLERERZ
#924,583,0008 TR /D #9.8% &
¥R & HAR 2 4922,162,0008 7T £
EHRNAEIRRESAERS
BB AEENEE R

IR

REBSHE ERMRBBIBAN S
245,000 (BME T _MEN
B=+HL/RER : #117,000%
75)e



Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)

Revenue (Continued)

Trading of Consumer Products

The revenue for trading of consumer products
amounted to approximately HK$1,924,000 for
the Reporting Period (six months ended 30
September 2024: approximately HK$2,808,000).

E-Commerce Business

During the Reporting Period,
from E-Commerce Business amounted to
approximately HK$5,257,000 (six months
ended 30 September 2024: approximately
HK$28,511,000). The decrease in revenue was
mainly due to regional market conditions and
operational issues in specific subsidiaries, as
well as the Group’s reassessment of its business
model and performance, contributing to weaker
overall results for the Reporting Period.

revenue

Gross Profit and Gross Profit Margin

The Group’s gross profit amounted to
approximately HK$41,689,000 for the Reporting
Period (six months ended 30 September 2024:
approximately HK$38,530,000). The Group’s
overall gross profit margin during the Reporting
Period was approximately 22.3% (six months
ended 30 September 2024: approximately
21.6%).
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)

Gross Profit and Gross Profit Margin
(Continued)

Gross profit of the Group’s foundation
construction works segment was approximately
HK$32,986,000 for the Reporting Period
(six months ended 30 September 2024:
approximately HK$25,173,000). Gross profit
margin of the foundation construction works
segment was approximately 21.2% for the
Reporting Period (six months ended 30
September 2024: approximately 21.1%).

Gross profit of the Group’s ground investigation
services segment was approximately
HK$6,306,000 for the Reporting Period,
representing a decrease of approximately 40.1%
from approximately HK$10,531,000 as compared
to the six months ended 30 September 2024.
Gross profit margin of the ground investigation
services segment decreased from approximately
42.8% for the six months ended 30 September
2024 to approximately 28.5% for the Reporting
Period. The decrease in gross profit margin was
mainly due to the decrease in the bidding price of
the new tenders.

Gross profit of the Group’s financial services was
approximately HK$245,000 for the Reporting
Period (six months ended 30 September 2024:
approximately HK$117,000). Gross profit
margin of the financial services amounted
to approximately 100.0% for the Reporting
Period (six months ended 30 September 2024:
approximately 100.0%).
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)

Gross Profit and Gross Profit Margin
(Continued)

Gross loss of the Group’s trading of consumer
products was approximately HK$424,000 for
the Reporting Period (six months ended 30
September 2024: gross profit of approximately
HK$338,000). Gross loss margin of the trading of
consumer products amounted to approximately
22.0% for the Reporting Period (six months
ended 30 September 2024: gross profit margin
of approximately 12.0%). The gross loss is due
to the high costs incurred during the Reporting
Period.

Gross profit of the Group’s E-Commerce Business
segment was approximately HK$2,332,000 for
the Reporting Period (six months ended 30
September 2024: approximately HK$2,142,000).
Gross profit margin of E-Commerce Business
segment amounted to approximately 44.4%
for the Reporting Period (six months ended 30
September 2024: approximately 7.5%). The
increase in gross profit margin was mainly due
to the addition of higher gross profit margin
products to the existing product line.
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)
Other Income, Other Gains and Losses, Net

The other income, other gains and losses, net
increased by approximately HK$2,392,000
from approximately HK$1,512,000 for the
six months ended 30 September 2024 to
approximately HK$3,904,000 for the Reporting
Period. The increase was mainly due to (i) the
gain on disposal of financial assets at fair value
through profit or loss (“FVTPL”) of approximately
HK$1,339,000 (six months ended 30 September
2024: nil); and (ii) the gain on disposal and
deregistration of subsidiaries of approximately
HK$985,000 (six months ended 30 September
2024: nil).

Selling expenses

The Group’s selling expenses for the Reporting
Period were approximately HK$2,856,000
(six months ended 30 September 2024:
approximately HK$2,947,000). The expenses
were mainly derived by the E-Commerce
Business.
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)

General and administrative expenses and
impairment losses on the financial and
contract assets, net

The Group’s general and administrative expenses
and impairment losses on the financial and
contract assets, net for the Reporting Period
were approximately HK$36,240,000 (six months
ended 30 September 2024: approximately
HK$42,631,000), representing a decrease
of approximately 15.0% as compared to the
corresponding period in 2024. The lower general
and administrative expenses incurred during
the Reporting Period as compared to that of
the six months ended 30 September 2024 was
mainly due to (i) the decrease in staff cost by
approximately HK$2,373,000 and (ii) one-off
consultancy fee and legal and professional fee
in the six month ended 30 September 2024 was
not recurred in the Reporting Period. In addition,
a reversal of impairment losses on financial
and contract assets was recorded during the
Reporting Period while a provision for impairment
losses on financial and contract assets was
recorded in the corresponding period in 2024.

Finance Costs

For the Reporting Period, the finance costs
were approximately HK$5,188,000 (six months
ended 30 September 2024: approximately
HK$5,113,000).
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)
Income Tax

The tax credit for the Reporting Period was
approximately HK$30,000 (six months ended 30
September 2024: tax expense of approximately
HK$1,090,000). The turnaround from tax
expense to tax credit was mainly due to the
decrease of assessable profits of the Group.

Financial assets at fair value through profit or
loss

The financial assets at FVTPL represents the
listed equity investments.

The fair value of listed equity investments is
determined with reference to the quoted market
bid price from The Stock Exchange of Hong Kong
Limited (“Stock Exchange”’) and within level 1
of the fair value hierarchy. The fair value loss of
approximately HK$397,000 was recognised in
the condensed consolidated statement of profit
or loss for the six months ended 30 September
2024.

Wan Kei Group Holdings Limited
REEMEZERBRA

14

A5 ElEE ()

FRiSM
RHREHBMNREERZN A
30,0008 (BE_T_WEA
B=Z+HLENER  MEBEXL
1,090,000/ 7T) - IR B EA
REEERTERHNAEENE
SRHEAR DR o

BRATEAABEZEMEE

BATESAABEZZEREER
EHRAEKRSE-

TERARENATFELRRE
BHMERZABRAD (T#32F)
HHBREMET Wt AQAFE
BHRHNE—R-R_ZS_WENA
Z+HIEAER > AFEBELY
397,000 T AR & 18 m R



Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)

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

In July 2025, the Group disposed the entire
equity interest in the listed equity investments. A
gain on disposal of the financial assets at FVTPL
of approximately HK$1,339,000 was recognised
in the condensed consolidated statement of profit
or loss for the Reporting Period. Upon completion
of the disposal, the Group did not hold any equity
investment classified as the financial assets at
FVTPL.

Material provision for expected credit
losses in relation to specific corporate
loan receivable and other receivable from
subscription

In relation to the specific corporate loan
receivable for the money lending business
(the “Corporate Loan Receivahle”) and the
other receivable from subscription, the Group
recognised reversal of expected credit losses of
the Corporate Loan Receivable of approximately
HK$1,730,000 due to the partial subsequent
settlement of the outstanding balances for
the Reporting Period. The aggregate amount
of expected credit losses was approximately
HK$29,008,000 (after reversal was made) as at
30 September 2025 (the “Impairment Loss”).
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Management Discussion and Analysis (Continued)

BER®KEIN (B

FINANCIAL REVIEW (Continued)

Material provision for expected credit
losses in relation to specific corporate
loan receivable and other receivable from

subscription (Continued)

(@

16

Corporate Loan Receivable

Prior to the grant of the Corporate Loan
Receivable, the Group performed various
due diligence and credit assessment work
on each of the borrowers and guarantors,
which include (i) obtaining of the latest
management financial statements,
statutory records and credit history (where
applicable) to assess the background and
financial position of the borrowers and
to identify any indicators of high default
risks (ii) considering the key terms by
referencing the prevailing market interest
rate and the financial position of the
borrowers to compensate the associated
credit risk (the “Credit Risk Assessments”);
and (iii) performing an assessment to
ensure compliance with the relevant
requirements and regulations of anti-
money laundering and counter-terrorist
financing. The Group, having not identified
any indication of high default risk of the
loans and having assessed the terms and
conditions for the grant of the Corporate
Loan Receivable based on Credit Risk
Assessments, considered that the initial
grant of the loans based on such terms
and conditions was fair and reasonable
and in the interest of the Company and its
shareholders as a whole.
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)

Material provision for expected credit
losses in relation to specific corporate
loan receivable and other receivable from

subscription (Continued)

(@

Corporate Loan Receivable (Continued)

The Corporate Loan Receivable was past
due since June 2020. The Group has
commenced the winding up process
against the customer company responsible
for the non-payment of the Corporate Loan
Receivable in April 2023. The hearing of
the winding-up petition originally fixed on
28 June 2023 was adjourned to 7 August
2023, and the Group has been liaising
with the borrower in the interim with the
view of settling the outstanding repayment
amount. The Group subsequently entered
into a settlement agreement and deed
of guarantee with the borrower of the
Corporate Loan Receivable and related
guarantors on 31 July 2023, with the
last instalment repayable on or before
30 September 2025, which was further
extended to 25 December 2025, based
on the repayment scheme. Following the
settlement agreement, the winding-up
petition has been withdrawn on 7 August
2023. As at 30 September 2025, the
outstanding principal was HK$2,500,000.
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Management Discussion and Analysis (Continued)

BER®KEIN (B

FINANCIAL REVIEW (Continued)

Material provision for expected credit
losses in relation to specific corporate
loan receivable and other receivable from

subscription (Continued)

(b)

18

Other receivable from subscription

Other receivable from subscription
represented an outstanding redemption
amount arising from the redemption of
a debt instrument which was expired on
18 March 2023. The debt instrument is
represented by certain class C shares
in a fixed-income focused fund portfolio
company (the “Fund”) managed by
an external manager (the “Manager”)
and a delegated investment manager
(the “Investment Manager”) (all being
independent third parties) which were
subscribed by Sino Topper Holdings
Limited (“Sino Topper”), a wholly-owned
subsidiary of the Company, on 20 April
2020 at a total subscription amount of
HK$60,000,000 with a term of 36 months
after first issuance of any class B shares
and class C shares (the “Subscription”).
The Subscription was made at the material
time as an investment to utilize the idle
cash balance of the Group. For details
of the Subscription, please refer to the
announcements of the Company dated 20
April 2020 and 8 May 2020.
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)

Material provision for expected credit
losses in relation to specific corporate
loan receivable and other receivable from
subscription (Continued)

(b)

Other receivable from subscription
(Continued)

Prior to the Subscription, the Group
performed various due diligence work on
the Fund, the Manager and the Investment
Manager, which include (i) conducting the
necessary “know your customer” checks
by obtaining their constitutional documents
and statutory records to assess their
background, (ii) reviewing the experience,
qualifications and licenses of the Manager,
the Investment Manager and the personnel
in charge of the day-to-day operation of
the Fund to consider their competence,
(iii) reviewing the nature, composition,
historical performance and future prospects
of the target investments of the Fund to
consider its risk profile and (iv) reviewing
the material terms and conditions of the
Fund including but not limited to rate of
returns, target investment size, maturity
period and exit mechanisms to consider
their commercial reasonableness (the
“Investment Risk Assessments”). The
Group, having not identified any indication
of high default risk of the Fund, and having
assessed the terms and conditions for
the Subscription based on the Investment
Risk Assessments, considered that the
Subscription based on such terms and
conditions was fair and reasonable and
was in the interest of the Company and its
shareholders as a whole.
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Management Discussion and Analysis (Continued)

BER®KEIN (B

FINANCIAL REVIEW (Continued)

Material provision for expected credit
losses in relation to specific corporate
loan receivable and other receivable from

subscription (Continued)

(b)

20

Other receivable from subscription
(Continued)

After the expiry date of the debt instrument
(i.e. 18 March 2023), and taking into
account the repayments received by Sino
Topper for the partial redemption made
prior to the expiry date, Sino Topper has
received an aggregate of approximately
HK$40,181,000 (inclusive of accrued
interest) as repayments for redemption of
its subscription amount with the last batch
of repayments received in December 2023,
after which no further repayments have
been received. Despite repeated efforts
made by the Directors throughout the
Reporting Period to communicate with the
Fund, the Manager and the Investment
Manager to demand for settlement of the
outstanding redemption amount, Sino
Topper has not received any explanation
for the delay in repayment, and no further
reply has been received since June 2023.
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)

Material provision for expected credit
losses in relation to specific corporate
loan receivable and other receivable from

subscription (Continued)

(b)

Other receivable from subscription
(Continued)

Between April 2024 and July 2024, Sino
Topper has issued demand letters against
the Fund, the Manager, the Investment
Manager, and the former Responsible
Officer of the Investment Manager.
Sino Topper has engaged BVI lawyers
in September 2024, issued a Statutory
Demand against the Fund in October
2024 and completed the winding up
proceedings against the Fund in the BVI
on 14 April 2025. Joint liquidators have
been appointed to conduct investigations
into the affairs of the Fund. As at the date
of this report, a total redemption amount
of approximately HK$26,926,000 remains
outstanding and payable to Sino Topper by
the Fund and/or others.
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Management Discussion and Analysis (Continued)

BER®KEIN (B

FINANCIAL REVIEW (Continued)

Material provision for expected credit

losses in relation to specific corporate

loan receivable and other receivable from

subscription (Continued)

(c)

Tk

Impairment loss and key value of inputs
used and assumptions adopted in
impairment assessment

The Group has conducted a valuation in
relation to impairment assessment over the
financial and contract assets (including
loan receivable and other receivable) as
at 30 September 2025 (the “Impairment
Assessment”).

The calculation adopted in expected credit
loss model (the “ECL Model”) to measure
the ECL of the loan receivable and other
receivable. The ECL Model was adopted
in accordance with Hong Kong Financial
Reporting Standards 9. Major inputs of the
ECL Model include (i) probability of default
(the “PD”) of the borrowers/debtors which
in turn affecting the credit specific factor
by, inter alia, assessing the loss stages
and checking forward looking assumptions
involved; (ii) loss given default; (iii)
exposure at default; and (iv) discount factor
reflecting time value of money. There is
no significant change in the calculation
methodology and major inputs.
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Management Discussion and Analysis (Continued)

BEERE® AN (&)

FINANCIAL REVIEW (Continued) M #5EIRE (&)

Material provision for expected credit BB ERKEESRURRE
losses in relation to specific corporate HIEREMMEWERIETERE
loan receivable and other receivable from BEEZEREE &)

subscription (Continued)

(c) Impairment loss and key value of inputs (c) RIEEIERBEFIZHEE

used and assumptions adopted in EBAMIERTIRABIER
impairment assessment (Continued) (&
The expected credit loss rate (the “ECL R_E_RFENAB=+H>
rate”) for the Corporate Loan Receivable ERtEERNBHEERS
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Management Discussion and Analysis (Continued)

BER®KEIN (B

FINANCIAL REVIEW (Continued)

Material provision for expected credit
losses in relation to specific corporate
loan receivable and other receivable from
subscription (Continued)

(©

24

Impairment loss and key value of inputs
used and assumptions adopted in
impairment assessment (Continued)

The ECL rate for other receivable from
subscription in respect of the outstanding
redemption amount was relatively high in
the Reporting Period due to significant
increase in credit risks since initial
recognition due to (i) the debt instrument
has matured for more than a year since
March 2023, and (ii) it is uncertain whether
Sino Topper is able to enter into any
settlement agreements with the Fund, the
Manager and the Investment Manager to
secure the repayment of the outstanding
redemption amount as the Fund, the
Manager and the Investment Manager have
not been responsive, and (iii) between
April and July 2024, Sino Topper has
issued demand letters to the Fund, the
Manager, the Investment Manager and
the former Responsible Officer of the
Investment Manager for the non-payment
of the outstanding redemption amount,
Sino Topper has engaged BVI lawyers
in September 2024, issued a Statutory
Demand against the Fund in October
2024 and completed the winding up
proceedings against the Fund in the BVI
on 14 April 2025. Joint liquidators have
been appointed to conduct investigations
into the affairs of the Fund. Accordingly,
the Group has provided a full provision of
approximately HK$26,926,000 for other
receivable in respect of the outstanding
redemption amount with gross carrying
amount of approximately HK$26,926,000
as at 30 September 2025.
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)
Money lending business

Within the Group’s money lending business,
prospective borrowers are sourced from the
management’s business networks. A credit
committee (“Credit Committee”) was established
and the primary responsibility of this committee
is to assess and approve loans. During the credit
assessment phase, multiple approval criteria are
considered, including the client’s income source,
outstanding debt, credit history, loan history with
our company and relevant assessment results
obtained during the application procedure.

As of 30 September 2025, the combined
outstanding balances of the top two clients (as
of 31 March 2025: two clients) in the money
lending business equated to 100% of the Group’s
total loan receivables (as of 31 March 2025:
100%).
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)

Business model of the Group’s money
lending business

The Group’s money lending business is managed
through a wholly-owned subsidiary, Fortune
Shiny (Hong Kong) Limited (“Fortune Shiny”),
which holds a money lenders license issued
under the Money Lenders Ordinance (Chapter
163 of the Laws of Hong Kong). Fortune Shiny
provides loan financing services to both individual
and corporate clients who are third parties
independent of the Company and its connected
persons (as defined in the Rules (the “Listing
Rules”) Governing the Listing of Securities on the
Stock Exchange). Corporate loans are offered
to corporate clients requiring loan financing for
their corporate needs, while individual loans are
provided to clients who require loan financing for
their personal needs.

Fortune Shiny is capable of granting loan
financing services to both corporate and
individual clients with greater flexibility compared
to licensed banks and was established to
generate interest income by providing loan
financing services in Hong Kong. The Group’s
money lending business is primarily financed
through internal resources.
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)
Credit assessment policy

Loan applications are evaluated and processed
on a case-by-case basis, with each application
assessed based on its individual merit. Prior
to granting loans, the management conducts
a financial background and credit check
procedure.

The process for loan application involves
collecting customer information including identity
and financial documents, performing a customer
due diligence check to verify identity and
understand the purpose of the loan, conducting
a background check including legal and property
ownership searches, performing a valuation
check on the collateral, conducting a credit
assessment to determine the borrower’s ability to
repay, and performing an assessment to ensure
compliance with the relevant requirements
and regulations of anti-money laundering
and counter-terrorist financing. The details of
each step may vary depending on the specific
circumstances of the loan application.

Overall, the loan application process involves a
thorough evaluation of the borrower’s financial
standing, legal and financial history, collateral,
and ability to repay the loan. By performing these
checks and assessments, the Group can reduce
the risk of default and ensure that their loans are
being used for legitimate purposes.
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Management Discussion and Analysis (Continued)

BER®KEIN (B

FINANCIAL REVIEW (Continued)

Ongoing monitoring of loan recoverability and
loan collection

To ensure recoverability, the Group places
particular emphasis on the financial background
assets or capital base, repayment ability, and
reputation of the borrower when establishing
loan terms. The manager communicates with
borrowers regularly to monitor the recoverability
of loans and assess the conditions of the
borrowers. Any delays in payment or defaults
on significant terms of the loan agreement are
reported to the management. To mitigate risk
and potential credit losses, various measures
may be implemented, including but not limited to
revising repayment terms, executing a settlement
agreement, and/or initiating legal proceedings
against the borrower to recover any late payments
and default interest. These measures are taken
after considering the normal market practice
and the actual circumstances during the credit
collection processes and negotiations with the
relevant customers with the ultimate goal of
reducing the possibility of credit losses.

Wan Kei Group Holdings Limited
REEMEZERBRA

28

FAF5OIEE ()

FHEBE R EMRAT Bl K G e
Uz

AEFRTTWENE  AEEREES
AR B BB BB E AN
AR EEHAELER BEBMED
REB-EEBEAEHAEBENE
8 > DUBS A B RRBY BI Uy [a] 1% 36 51 4
BEABMRR  EFIEBIEN N E
RERWZEZHRRNBEREDE
BREEEE -RELARINEEN
EEBE AARNG RIS ESE
B BIE B RIME BB AR
BEMNBRHERAHEEAR
R 5 12 Afr R LA Wi [B] 4 o] 281 R 1 7K
FEOH B - REZFRER 2
TR—RMISEMNMIEEBER
BERIER > I RAARE S R T
o REENAREEEFEND
BEME



Management Discussion and AnaIyS|s (Continued)

FINANCIAL REVIEW (Continued)
Credit committee

To manage credit risk and operations, the Credit
Committee has been established. As at 30
September 2025, the Credit Committee consisted
Mr. Bai Huawei and Ms. Xia Liping, with full
authority to handle all credit-related matters of
Fortune Shiny. All loans must be approved by
the Credit Committee, following the authorization
matrix for final approval.

The primary responsibilities of the Credit
Committee include approving and supervising the
Group’s money lending business and monitoring
the loan portfolio. The Credit Committee is also
responsible for overseeing compliance and
governance matters such as regularly reviewing
and modifying the money lending policy to be in
line with changes in the market environment.

Major terms of loans granted

Under the Group’s money lending business for
the Reporting Period, the loans were granted with
a credit period of 6-24 months for the loan to its
personal customers with interest rate of 8%-15%
per annum (as at 31 March 2025: 6-24 months
for the loan to its personal customers with interest
rate of 8%-15% per annum).
corporate customer is interest-free, and secured
by personal guarantee.

The loan to a
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)
Breakdowns of material loan receivables

As of 30 September 2025, the Group had
a total outstanding loan principal amount of
approximately HK$5,300,000 (as at 31 March
2025: approximately HK$7,700,000) before
taking into account the ECL. The outstanding
principal amounts relate to the Corporate Loan
Receivable, which was a corporate loan, and
one other personal loan (as at 31 March 2025:
one corporate loan and one other personal loan).
The corporate loan accounted for 47.2% of the
outstanding principal amounts of HK$5,300,000
(as at 31 March 2025: the corporate loan
accounted for 63.6% of the outstanding principal
amount of HK$7,700,000).

The interest rate for the principal amount of the
personal loan was 15% per annum (as at 31
March 2025: the interest rate for the principal
amount of the two personal loans were 8% to
15% per annum). The corporate loan receivable
accounts as of 30 September 2024 was secured
by personal guarantees.

Loan interest income

For the Reporting Period, the total loan interest
income from the Group’s money lending business
was approximately HK$245,000 (six months
ended 30 September 2024: approximately
HK$117,000).
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)
Profit attributable to owners of the Company

For the Reporting Period, the Group recorded
a net profit attributable to the owners of the
Company of approximately HK$1,080,000,
as compared with net loss attributable to
owners of the Company of approximately
HK$10,563,000 for the corresponding period
in 2024. The turnaround from loss to profit was
mainly attributable to (i) a sizable foundation
construction project was performed by the Group;
(ii) a decrease in general and administrative
expenses; (iii) a gain on disposal of financial
assets at FVTPL approximately HK$1,339,000;
and (iv) gain on disposal and deregistration of
subsidiaries of approximately HK$985,000 was
recognised.
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)

Subscription of new shares under general
mandate

References are made to the Company’s
announcements dated 15 August 2025 and 26
August 2025 (the “2025 Announcements”). In
order to broaden the shareholder and capital
base of the Company and strengthen the
financial position of the Group, the Company
entered into a subscription agreement with
Zhongshen Xihe Enterprise Limited as the
subscriber to allot and issue 23,040,000 Shares
(the “Subscription Shares”) at a subscription
price of HK$0.215 per Subscription Share (the
“2025 Subscription”) which raised net proceeds
of approximately HK$4.8 million (the “2025
Net Proceeds A"), representing a net issue
price (i.e. the subscription price less cost and
expenses incurred in the 2025 Subscription)
of approximately HK$0.208 per Subscription
Share. The closing price per Share as quoted
on the Stock Exchange on 15 August 2025 was
HK$0.239. The aggregate nominal value of the
Subscription Shares issued was HK$2,304,000.
The 2025 Subscription was completed on 26
August 2025.

The Company intends to apply the 2025 Net
Proceeds A by 31 December 2025 as the funding
of general working capital of the Group as
disclosed in the 2025 Announcements.

Wan Kei Group Holdings Limited
REEMEZERBRA

W

fAF5 kR (42)
RIE—ARIZ DR ATAR 1D

IR ARBHAAZS R
NBE+HREBEZE_AE/N\A
Z+ARBZAE(ZEZHER
H)  ABEAERARERER
BERUREEAERBERT
KRB REMBEXEBRLE
(EARBER) SJURBHE 7
ERDVERN0.215B TTHIREE
BAC 2 K #4723,040,0008% B& 19
(TRERMHM)) (ZE-_RAETE
FIH))  BEMERIBFRENLS
BEET ((ZE-_RAEMREHRIA
BREA) CBIESRRDERMOIEE
T8 FIREENBR_E_LER
BEEFEEZAAKRBEX) &
A0.208BIT - M _E_RAEN\A
+HBAEBRATATIRE KRR MD I
MEA0.239B T -FETRER
2 #EE#52,304,00058 5 —
EZTRERBEETERZERERE
NAZ+7"HZEM

BN —EZREAEMEE AR
RN _E_RAEt+_A=1+—
HAW — S Z A FRERIEFEEA
BRAEEN—KEEES



Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)

Subscription of new shares under general
mandate (Continued)

BEERE® AN (&)
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Planned use Unutilised 2025
of proceeds ~ Amount utilised  Net Proceeds A  Expected
as disclosed during the asat  timeline
in the 2025 Reporting 30 September  for unutilised
Announcements Period 2025 proceeds
-k 5 RIZZEE
REMREZ hB=1HZ
FRfgHE REEHE XBA-ZE-1E  ABRFGHE
R EBAEE FMEREREA  RURER
HK$'000 HKS'000 HKS'000
(approximately)  (approximately)  (approximately)
Intended use of 2025 Net Proceeds A TiEn FEn TR
“ECRERRRERBAZRERR (BE4) (FE4) (K4
General working capital of the ZEE-REEES 31 December 2025
Group ZECnE
+ZA=1-H
- director’s feg, remuneration and —E &% EiR 3600 2,965 635
stalf salaries gI§%
- legaland professional fees ~ —AERIEER 700 26 474
- rental expense -HERY 500 475 %
4,800 3,666 1,134

The remaining unutilised 2025 Net Proceeds A
as at 30 September 2025 were placed as bank
balances with a licensed bank in Hong Kong
and will be applied in the manner consistent
with the intended use as disclosed in the 2025

Announcements.
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)
Rights issue

References are made to the Company’s
announcements dated 17 January 2025 and 8
May 2025, and the prospectus dated 26 March
2025 (the “Prospectus”). In order to bolster its
working capital and to ensure 12 months of
operational funding amid a sluggish Hong Kong
construction market, the Company (pursuant to
an ordinary resolution passed at the extraordinary
general meeting of the Company on 13 March
2025) issued 115,200,000 ordinary Shares (the
“Rights Share(s)”) to qualifying Shareholders
at the subscription price of HK$0.2 per Rights
Share on the basis of one Rights Share for every
one existing ordinary Share of the Company
held on 25 March 2025 (the “Rights Issue”),
which raised net proceeds of approximately
HK$21.7 million (“2025 Net Proceeds B”). The
said subscription price represented a discount
of approximately 29.82% to the closing price
of HK$0.285 per Share as quoted on the Stock
Exchange on 17 January 2025. The aggregate
nominal value of the Rights Shares issued was
HK$11,520,000, and the net subscription price
per Rights Share (i.e. the subscription price less
cost and expenses incurred in the Rights Issue)
was approximately HK$0.1881.
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)
Rights issue (Continued)

The Rights Issue was completed on 9 May
2025. The Company had received a total of
14 valid applications and acceptances for a
total of 40,491,810 Rights Shares provisionally
allotted under the Rights Issue (representing
approximately 35.15% of the total number
of Rights Shares offered under the Rights
Issue). There were 74,708,190 unsubscribed
Rights Shares (representing approximately
64.85% of the total number of Rights Shares
offered under the Rights Issue), which were all
subsequently placed to independent third parties
by the placing agent at the price of HK$0.2 per
Share (equivalent to the Subscription Price).
The Company intends to apply the 2025 Net
Proceeds B by 31 December 2025 as the funding
of the construction segment of the Group and
general working capital of the headquarter as
disclosed in the Prospectus.
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Unutilised 2025

Planned use ~ Amount utilised  Net Proceeds B Expected
of proceeds as during the asat  timeline
disclosed in Reporting 30 September  for unutilised
the Prospectus Period 2025 proceeds
ftRER RZBZ1f
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Funding of the construction segment ZEEREAHE 21672 21,672 - NA
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)

Use of net proceeds from the placing in 2016

References are made to the Company’s
announcement on 29 November 2016 (the
“2016 Announcement”) in relation to placing
of 160,000,000 new ordinary shares of the
Company (the “2016 Placing”) which raised net
proceeds of approximately HK$134.0 million (the
“2016 Net Proceeds”) and the announcements
in relation to change in use of proceeds from
the 2016 Placing dated 2 October 2018 (the
“2018 Announcement”’), 17 August 2021 (the
“2021 Announcement”), 3 January 2023 (the
“2023 Announcement”), 17 November 2023
and the annual reports of the Company for the
years ended 31 March 2019, 31 March 2022,
31 March 2023, 31 March 2024 and 31 March
2025.

Part of the 2016 Net Proceeds from the 2016
Placing were utilised up to 30 September 2024
and are intended to be applied in accordance
with the revised proposed application set out in
the announcement dated 3 January 2023.
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Management Discussion and Analysis (Continued)

BER®KEIN (B

FINANCIAL REVIEW (Continued)

Use of net proceeds from the placing in 2016
(Continued)

Notes:

38

As disclosed in the 2018 Announcement, (i) the
Group had used approximately HK$20.8 million of
the proceeds of the 2016 Placing for investment and
financial services and for setting up a subsidiary with
a money lenders licence and the Group intended
to utilise up to approximately HK$36.5 million of
the 2016 Net Proceeds in developing the Group’s
money lending business in the next 12 months; and
(i) the Group intended to change the use of up to
approximately HK$76.7 million of the outstanding
2016 Net Proceeds to fund the acquisition of
approximately 51.315% of the issued share capital
of Blue Marble Limited at a total consideration
of HK$320,000,000 (the “Acquisition”). The
Acquisition then lapsed on 2 April 2020. For details,
please refer to the 2018 Announcement and the
announcement of the Company dated 2 April 2020.

On 17 August 2021, the Company resolved to
change the use of the outstanding 2016 Net
Proceeds, being approximately HK$76,700,000 as
at 31 March 2021 as follows: (i) as to approximately
HK$70,700,000, to fund further possible
acquisition(s), including possible exercising of the
right to acquire 16% of the issued share capital of
Matsu Gami; and (i) as to the remaining balance
of approximately HK$6,000,000, for general
working capital. As at 31 March 2022, the Board
has not exercised the call option to acquire 16%
of the issued share capital of Matsu Gami. For
details, please refer to the 2021 Announcement
and the announcement of the Company dated 10
September 2021.

Wan Kei Group Holdings Limited
REEMEZERBRA

R F5 R (42)
—ER-AFREZRERERE
R (&)

Mz -

MM ZE—N\EASFHE (i)
SEBEE _ZS—NEEREF
18 ERIE#20,800,0003% 7T A &
BRRERS U KRR —BF
BREABRRBZHBAR  mA
EBMBRFA_S—NEMEX
T8 $ 58 & £ #936,500,00038 7T 1%
FEI2EAERAERM BEE
% Ri)VAEBBEESRES B
T NEMERBFERSY
76,700,000 T2 A& UA U
8Blue Marble LimitedB2175%
KZH#51.315%BE  BREA
320,000,0007& 7t (TUAEEEIA)) ©
WHFEEBEER S _SENA
ZHEB-BRFEB BEEC
T N\EQERAABTHAEAZ
T_TENB _HZ AL

RZZEZ—FNA+tH &R
BHARBMCRB A S —NEFT
BHRIEFE R —F=
A=+—HB%49%76,700,0007&7T)
B BHERIT 1(1)4970,700,0008
TTARAE— SR EREEEE
BIEABEIT R UK EE
BITIRAZ16%; (i) TGRSR
#96,000,00078 T BIF— R EE
B R _ B _H#=B=+—
B EFg U RTERERER
BB ETREAZI6% AR
HE AT —FERAER
AATBHEAB-SE-_—FnB+

=PA/N=



Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)

Use of net proceeds from the placing in 2016
(Continued)

Notes: (Continued)

3. On 3 January 2023, the Company resolved to
change the use of the outstanding 2016 Net
Proceeds, being approximately HK$70,700,000 as
at 31 March 2022 as follows: (i) as to approximately
HK$25,700,000, to fund further possible
acquisition(s) and (ii) as to the remaining balance of
approximately HK$45,000,000, for general working
capital. As at 31 March 2023, the Board has not
exercised the call option to acquire 16% of the
issued share capital of Matsu Gami. For details,
please refer to the 2023 Announcement.

4, On 17 November 2023, the Company published
the announcement and wishes to supplement
that the unutilised 2016 Net Proceeds for further
acquisitions are intended to be fully utilised by 31
March 2025 in the acquisition of equity interests
in target company(ies) engaged in the food and
beverage and/or the construction sectors, provided
that, if any such opportunity(ies) arise in the
meantime, the Group may also utilise the unutilised
2016 Net Proceeds for further acquisitions (or part
thereof) in the acquisition of target company(ies)
engaged in other sector(s) if such acquisition
is considered by the Board to be conducive in
broadening the source of the revenue for the Group
or otherwise in the best interest of the Company and
its shareholders as a whole.
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Management Discussion and Analysis (Continued)

BER®KEIN (B

FINANCIAL REVIEW (Continued)

Use of net proceeds from the placing in 2016
(Continued)

Notes:

(Continued)

On 30 April 2024, the Group entered into an
agreement and supplemental agreement with
the non-controlling interest, pursuant to which,
the Group acquired (i) the remaining 49% equity
interests of Pure Luck from the non-controlling
interest; and (ii) assumed the outstanding
indebtedness due from the non-controlling interest
for a cash consideration of HK$5,000,000.

On 28 March 2025, the Company resolved to
extend the expected timeline of the use of the
unutilized 2016 Net Proceeds to 30 September
2026.

The remaining unutilised 2016 Net Proceeds

as at

30 September 2025 were placed as bank

balances with a licensed bank in Hong Kong and
will be applied in the manner consistent with the
proposed allocations.

40
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)
Prospects

The 2025-26 Budget reinforces the government’s
commitment to infrastructure and housing,
channeling funds into key projects such as the
Northern Metropolis. Nevertheless, the near-term
outlook for land sales remains subdued, with
commercial sales on hold. Although a long-term
growth framework is established, the actual pace
of delivery continues to face market volatility and
execution risks. These uncertainties are further
compounded by intense tender competition
amid a shrinking project pipeline, particularly
in the private sector, where aggressive bidding
continues to erode industry margins.

Against this challenging backdrop, a conservative
stance is being judiciously maintained toward
the Group’s core construction operations. At
the same time, we are actively diversifying our
business focus to enhance overall resilience.

Beyond construction, we are optimising the
E-Commerce Business through operational
refinements and strategic adjustments aimed at
lowering costs and improving profitability. These
efforts are designed to sharpen our competitive
edge and capture emerging opportunities.
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)
Prospects (Continued)

Leveraging our established expertise, resources,
and skilled team, we will pursue strategic
collaborations and investments in high-quality
companies, including potential opportunities in
the food and beverage sector, to strengthen our
market position and drive sustainable value.

Debts and charge on assets

The total interest-bearing borrowings of the Group
mainly consisted of lease liabilities, borrowing
from directors of subsidiaries and borrowing
from a related company of the Group, decreased
from approximately HK$178,883,000 as at 31
March 2025 to approximately HK$174,262,000
as at 30 September 2025, which were mainly
denominated in Hong Kong Dollars. Interest
on borrowings are charged at fixed rates. The
Group currently does not have any interest rate
hedging policy and the Group monitors interest
risks continuously and considers hedging
any excessive risk when necessary. As at 30
September 2025, the Group did not have any
charge on its assets (31 March 2025: nil).
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Management Discussion and AnaIyS|s (Continued)

FINANCIAL REVIEW (Continued)
Net current assets

As at 30 September 2025, the Group’s net
current assets amounted to approximately
HK$65,950,000, which was approximately
HK$33,076,000 higher than its net current
assets of approximately HK$32,874,000 as at 31
March 2025. The increase was mainly due to (i)
the increase in contract assets of approximately
HK$31,437,000; (ii) increase in trade and other
receivables of approximately HK$39,210,000;
(iii) decrease in cash and cash equivalents of
approximately HK$20,516,000; and (iv) increase
in trade and other payables and accruals of
approximately HK$17,080,000.

Liquidity and financial resources

As at 30 September 2025, the Group had
cash and bank balances of approximately
HK$86,449,000 (31 March 2025: approximately
HK$106,965,000),
denominated in Hong Kong Dollars.

which were mainly

During the Reporting Period, the Group did not
employ any financial instrument for hedging
PUrposes.
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)
Cash flow

The Group's net cash used in operating activities
was approximately HK$44,046,000 during the
Reporting Period, which was mainly related to
(i) increase in trade and other receivables of
approximately HK$42,625,000; (ii) increase in
contract assets of approximately HK$31,734,000;
(iii) increase in trade and other payables and
accruals of approximately HK$20,486,000;
and (iv) the proceeds from disposal of financial
assets at FVTPL amounted to approximately
HK$3,819,000. Net cash used in investing
activities during the Reporting Period was
approximately HK$5,000, which was mainly
related to (i) additions of property, plant and
equipment of approximately HK$1,800,000; (ii)
the proceeds from disposal and deregistration
subsidiaries of approximately HK$1,400,000;
and (iii) interest received of approximately
HK$350,000. The net cash generated from
financing activities during the Reporting Period
was approximately HK$23,551,000. It was mainly
related to the proceeds from shares issued under
Rights Issue and subscription of new shares
under general mandate.
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)
Cash flow(Continued)

The gearing ratio of the Group as at 30
September 2025 (defined as total interest-bearing
liabilities divided by the Group'’s total equity) was
approximately 220.7% (as at 31 March 2025:
approximately 351.4%). The gearing ratio of the
Group decreased is mainly due to the increase in
share capital and reserve upon completion of the
Rights Issue and Share Subscription.

The current ratio of the Group as at 30
September 2025 was approximately 1.29 (as at
31 March 2025: approximately 1.16).

Treasury policy

The Group has adopted a prudent financial
management approach towards its treasury
policies and thus maintained a healthy position
of liquidity throughout the Reporting Period.
The Group strives to reduce exposure to credit
risk by performing ongoing credit assessments
and evaluations of the financial status of its
customers. To manage liquidity risk, the Board
closely monitors the Group’s liquidity position to
ensure that the liquidity structure of the Group’s
assets, liabilities and other commitments can
meet its funding requirements from time to time.
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)
Foreign exchange exposure

Since the Group mainly operates in Hong Kong
and most of the revenue and transactions arising
from its operations are settled in Hong Kong
Dollars, and the Group’s assets and liabilities are
primarily denominated in Hong Kong Dollars.

The Group also has operations in the Chinese
Mainland and is exposed to currency risk
primarily through its principal activities which give
rise to receivables, payables and cash balances
that are denominated in a foreign currency, i.e. a
currency other than the functional currency of the
operations to which the transactions relate.

The Directors believe that the Group’s risk in
foreign exchange is insignificant and that the
Group has sufficient foreign exchange to meet
its foreign exchange requirements. The Group
has not experienced any material difficulties or
effects on its operations or liquidity as a result of
fluctuations in currency exchange rates; and it
has not adopted any currency hedging policy or
other hedging instruments during the Reporting
Period. However, the Group’s management
regularly monitors the Group'’s foreign exchange
exposure and will consider hedging significant
foreign exchange exposure should the need arise.

Wan Kei Group Holdings Limited
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (Continued)
Capital structure

As at 30 September 2025, the Company’s issued
share capital was HK$25,344,000 (as at 31
March 2025: HK$11,520,000) and the number
of its issued ordinary shares was 253,440,000
(as at 31 March 2025: 115,200,000) of HK$0.1
each.

Significant Investment Held, Material
Acquisitions and Disposal of Subsidiaries,
Associated Companies and Joint Ventures

Save as disclosed below and the paragraph
“Event after the Reporting Period” in this report,
there were no significant investments held, nor
were there any material acquisitions or disposals
of subsidiaries, associated companies and joint
ventures by the Company during the Reporting
Period and up to the date of this report.
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Management Discussion and Analysis (Continued)

BER®KEIN (B

FINANCIAL REVIEW (Continued)

Disposal of financial asset at FVTPL

On 11 July 2025, 14 July 2025 and 15 July
2025, an indirect wholly-owned subsidiary of the
Company disposed of an aggregate of 2,480,000
shares in Zhongshen Jianye Holding Limited
(“Zhongshen Jianye”), the shares of which are
listed on the Main Board of the Stock Exchange
(stock code: 2503), on the open market at
an aggregate consideration of approximately
HK$3,800,000 and a gain on disposal of
approximately HK$1,339,000 was recognised.
Upon completion of the disposal, the Group did
not hold any equity investments classified as the
financial assets at FVTPL.

Contingent liabilities

The Group had no contingent liabilities as at 30
September 2025 and 31 March 2025.

Wan Kei Group Holdings Limited
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Management Discussion and AnaIyS|s (Continued)

FINANCIAL REVIEW (Continued)
Event after the reporting period

Subsequent to the end of the Reporting Period
on 25 November 2025, the Group entered
into a sale and purchase agreement with
an independent third party (the “Vendor”),
pursuant to which, the Vendor has conditionally
agreed to sell and the Group has conditionally
agreed to acquire (the “Wanyou Acquisition”)
51% equity interest in Wanyou Technology
(HK) Limited (the “Target Company”) and its
subsidiaries (collectively, the “Target Group”),
at a consideration of HK$15,000,000. As at the
date of this report, the Wanyou Acquisition has
not yet completed. Further details of the Wanyou
Acquisition are set out in the announcement of
the Company dated 25 November 2025.

Save as disclosed above, there were no other
significant events subsequent to the end of
the Reporting Period and up to the date of this
report.
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Management Discussion and Analysis (Continued)

BEERANRKRIN (B

FINANCIAL REVIEW (Continued)
Employees and remuneration policy

As at 30 September 2025, the Group had 169
full-time employees (31 March 2025: 174 full-
time employees).

The Group determines the remuneration of its
employees mainly based on each employee'’s
qualification, relevant experience, position and
seniority.

The remuneration policy and packages of the
Group’s employees are periodically reviewed.
Apart from mandatory provident fund and in-
house training programmes, salary increment
and discretionary bonuses may be awarded
to employees according to the assessment of
individual performance. The total remuneration
cost incurred by the Group for the Reporting
Period was approximately HK$40,359,000
compared to approximately HK$42,732,000 for
the six months ended 30 September 2024.
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

For the six months ended 30 September 2025 HZE_Z_AENB=+HIENEA

For the six months
ended 30 September
BHEAB=1HLAMEB

2025 2024
ZEZRE T ME
(Unaudited) (Unaudited)
(RIBEZ) (RIEBEZ)

Notes HK$’000 HK$'000
=3 FERT FET
Revenue WA 4 186,846 178,596
Cost of sales SHERZ 6(c) (145,157) (140,066)
Gross profit E7 41,689 38,530
Other income, other gains and E Ut A ~ Efth i &
losses, net BRI E 5 3,904 1,512
Selling expenses HERS (2,856) (2,947)
General and administrative —R R ATERE
expenses (36,467) (41,906)
Reversal of impairment/ ERNENEEZ
(Impairment losses) on REE[E,
financial and contract assets, (BB K518) 7248
net 6(c) 227 (725)
Profit/(Loss) from operations  #&&:EF / (B518) 6,497 (5,536)
Finance costs BHE A 6(a) (5,188) (5,113)
Profit/(Loss) before tax MigREF (5518) 6 1,309 (10,649)
Income tax credit/(expense)  FriS#IER,/ (BD) 7 30 (1,090)
Profit/(Loss) for the period HBRER, (5i8) 1,339 (11,739)
Profit/(Loss) attributable to: WA TF A TR EF],
(E518) -
Owners of the Company FNUNCTEZ Z=N 1,080 (10,563)
Non-controlling interests JEVER 259 (1,176)
1,339 (11,739)
HK cents HK cents
Al A
(Restated)
(&%)
Earnings/(Loss) per share EREH, (F18)
— Basic —&EK 9 0.50 (9.46)
— Diluted —#5E 9 0.50 (9.46)
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Condensed Consolidated Statement of Pro_fLitL or Loss and Other Gomprehensive Income (Continued)
HRAGEEEREMEZEEKER (@)

For the six months ended 30 September 2025 HZE_ZE_RFNB=+HIEEA

For the six months
ended 30 September
HENAA=1THL~EB

2025 2024
“E_RF T _mE
(Unaudited) (Unaudited)
(RBEZ) (RIEE1Z)

HK$'000 HK$'000
FTAET FET
Profit/(Loss) for the period BniER, (5H) 1,339 (11,739)
Other comprehensive income  Eth 2 &%
Other comprehensive income  FE&HARI O] BEE#H
that may be reclassified to NEEETZEHM
profit or loss in subsequent 2 EULE :
periods:
Exchange differences on MBI EREITE
translation of financial RERCERELE
statements of foreign
operations 81 148
Reclassification adjustment ~ HE KFHEB AT
for the release of exchange B 135 O] BB 2 K B
fluctuation reserve upon B2 DEEE
disposal and deregistration
of subsidiaries 54 -
Other comprehensive income  BEB IR G EH
that will not reclassified to NEEEmH M
profit or loss in subsequent 2 E UK
periods:
Equity investment at fair BRAFEFAEM
value through other 2EME 2 A
comprehensive income: SE .
— Change in fair value —RNEEEE) - (1,211)
Other comprehensive income  HARE M2 EKE
for the period, net of tax IR IE 135 (1,063)
Total comprehensive income  HARA R EUZELEEE
for the period 1,474 (12,802)
Attributable to: WUTFALRER:
Owners of the Company P /NTEZ=DN 1,215 (11,656)
Non-controlling interests FEER T 259 (1,146)
1,474 (12,802)
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Condensed Consolidated Statement of Financial Position

f R4 & MR &R

As at 30 September 2025 RWZZE_HEHA=1+H

As at As at
30 September 31 March
2025 2025
MZEZRE WZE_HF
hB=+H =B=+—H
(Unaudited) (Audited)
(K= (&%)
Notes HK$’000 HK$'000
g3 FET FET
Non-current assets JEREBEE
Property, plant and equipment ~ #)¥ -HE K& E 10 16,014 18,603
Intangible assets B EE 1,219 1,224
Loan and interest receivables EWERKRFE 13 — 2771
Total non-current assets ERBEEEE 17,233 22,598
Current assets MENEE
Inventories =& 6,460 9,447
Contract assets BHEE 119,703 88,266
Trade and other receivables B REMENRRE 12 75,639 36,429
Loan and interest receivables EWER KA E 13 3,294 1,088
Financial assets at fair value BAFEFABRDY
through profit or loss TREE 11 - 2,480
Cash and cash equivalents RERBEEEY 86,449 106,965
Total current assets TMEBEEEE 291,545 244,675
Current liabilities bk )R
Trade and other payables and B 5 Kk EMELTIE
accruals RIEStER 14 51,716 34,636
Due to a related company EN—REEEATZ
TIE 15 57,350 56,017
Due to directors of subsidiaries FERIMIBATIESZ >
A 15 111,820 114,234
Lease liabilities HEEaRE 3,518 5,723
Tax payable FE(I 7318 1,191 1,191
Total current liabilities BB REE 225,595 211,801

%

Interim Report FHA$R & 2025/2026



Condensed Consolidated Statement of Financial Position (Continued)

PR EMBIRR R (8)

As at 30 September 2025 WZ_ZE_HEHA=1+H

As at As at
30 September 31 March
2025 2025
RIBZHRE RTT-I1F
hB=+H =A=+—H
(Unaudited) (Audited)
(RE&ERZ) (&%)
Notes HK$’000 HK$'000
g3 FET FET
Net current assets TMENBERE 65,950 32,874
Total assets less current liabilities & E4&E R RENEE 83,183 55,472
Non-current liabilities FEREBEE
Long service payment liabilites EHIRZSEE 1,486 1,486
Lease liabilities HEaE 1,574 2,909
Deferred tax liabilities BIERIEEE 1,171 1,376
Total non-current liabilities FERBAEEE 4,231 5,771
Net assets BEFE 78,952 49,701
Capital and reserves attributable ZNAFHEE AEGER
to the owners of the Company R fitfE
Share capital 2N 16 25,344 11,520
Reserves B4 53,608 39,383
78,952 50,903
Non-controlling interests FEPERG - (1,202)
Total equity R 78,952 49,701
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Condensed Consolidated Statement of Changes in E U|ty

ﬁgﬂﬂnﬂ' ] *gﬁllﬁ

Aeributable o owners of company
KRAEEARE

Shares
Exchange  held under Non
Share Share  Merger  Capital  Fairvalue fluctuation ~share award  Accumulated controling
capital  premium*  reserve®  reserve®  resenve® resenve* sche‘% [osses* Toal  interests Total
" i [ . r " 3
BE BOEE AHEE AsGR ATEER REER NERD RRER a5 FERED it
HSOD MDD HKSCOD HRSDID  HKSOOD  HASDD HRSODD HASDDD  HSOOD  HHSDD  HKSO00
i Th TR TR TER TR T TR TR TR T
o 16)
E)
Balance at 31 arch 2024 (Audted)
9600 21138 396 9669 (5829 B (949 (9% 032 N 9089
Changes i equiy for the period
Loss forthe period - - - - - - - (10563 (1053 (1176 (11739
Bxchange difference on translation of
foreign operetions - - - - - 118 - - 118 Kl 8
Equity investments at fai value through other
comprehensive expense:
~ Change n far valug - - - - (12n) - - - (1211 - (12n)
Total comprefensive income fo the period - - - - (121 118 - (10563 (116%6)  (Ll46)  (12802)
Issue of shares (Vote J6)) 6ol 190 17280 - - - - - - 190 - 19
Issuing expenses (e J6(0/) b)) 492) - - - - - 492) - 492)
Acquisiton of non-controling infersts 3 - - - (5,132 - - - - (5,132 R (5,000
Balance at 30 September 2024 (Unaudited)
150 28146 39%6 453 (703 9 (1949 (2981 QA2 0 97%
Balance 2t 31 arch 2025 (Audted)
Zﬁﬁ(%k‘) 1150 28146 3956 4537 - (150 (949 (7 50903 (1200 4900
Changes in equiy for te period BRERZE
Profit for the period - - - - - - - 1,080 1080 259 13%9
Bxchange difference on translation of
foreign operations - - - - - 8 - - 8 - 8l
Release of exchange fuctuetion esere vpon ~ HEMELARERREREL
clsposal of subsidres #H - - - - - El - - El - 5
Tote comprehensiie ncome for the period A ENALE - - - - - 1% -1 12 2 14
Issues of shares:
- Rights isue of shares (note 26 (61} 150 1150 - - - - - - BM - B
[ssuing expenses - (100 - - - - - - (Lo - (10
- Subscription of shares (rote 16 (b)) 23u 2650 - - - - - - 4954 - 4954
Issuing expenses - (153) - - - - - - [153\ - (1%3)
Disposal and deregistraton of subsidiaries - - - 513 - - - (132 943 943
Balance at 30 September 2025 (Uraudied) = F_REAR=TA
253 (KR B3 U116 39% 9,669 - (15 (19429) (8179 7892 - B
# Amount represented the difference between the # &%%E?e RiBFEFE> ﬁ%@f
consideration and the carrying amount of non- BEEFENBRT */F
controlling interests further acquired by the Group HSZ 5% HIEER R i Zﬁfg BABR
without changing of control in prior year, which was BzENELE ZEH @ﬁfﬁﬁf‘iﬁ
subsequently released to accumulated losses upon SHEYERFHZENB AR
the disposal and deregistration of these subsidiaries R E Rt
during the Reporting Period.
* *

These reserve accounts comprise the consolidated
reserves of approximately HK$53,608,000 (31
March 2025: approximately HK$39,383,000) in
the condensed consolidated statement of financial
position as at 30 September 2025.
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Condensed Consolidated Statement of Cash Flows

ERAGERERER

For the six months
ended 30 September
HENA=1THL~EB

2025 2024

ZE"RE TETE

(Unaudited) (Unaudited)

(REBER) (REEZ)

HK$'000 HK$'000

FET FHET

Cash used in operations RERmARE (43,836) (30,564)

Tax paid [SEREE (210) (155)

Net cash used in operating KETEEFARE R

activities (44,046) (30,719)
Cash flows from investing activities REEHRENE
Purchase of items of BENE BEX

property, plant and equipment ®BEE (1,814) (7,074)
Proceeds from disposal of property, HENE -BERK

plant and equipment REZFGIE 150 500

Purchase of intangible assets BEBTEE - (90)

Net cash inflow from disposal and HERFHENBARZ

deregistration of subsidiaries RERAFEE 1,336 -
Payment for the acquisition of additional  Ux B& K4 & A S 284

interest in subsidiaries HENZAMIE - (5,000)

Interest received BUH & 323 814

Net cash used in investing activities REZHFAREFE (5) (10,850)
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Condensed Consolidated Statement of Cash Flows (Continued)

Fg EH,“,\ == }Eﬁ;ﬁgﬁ (I\‘E)

For the six months
ended 30 September
HENRA=1THL~ER

2025 2024
ZEZRE T ME
(Unaudited) (Unaudited)
(REBER) (REEZ)
HK$'000 HK$'000
FET FET
Cash flows from financing activities MEFHRERE
Issue of shares BITRRD 27,994 19,200
Share issuing expenses BRAp ST (1,146) (492)
Decrease in amount due to a related E—EEEATZ
company TIERD - (2,000)
Increase in amounts due to directors of EHIBATES
subsidiaries E’Xléiﬂﬂ - 3,977
Payment of principal portion of lease BEEESEN
liabilities EEEHD (2,865) (1,750)
Payment of interest portion of lease BEAEREN
liabilities MEHBS (242) (361)
Interest paid BHE (190) (65)
Net cash from financing activities MEEERRIRE R 23,551 18,509
Net decrease in cash and cash equivalents IR & RIFE SE WL
FEE (20,500) (23,060)
Cash and cash equivalents at the BMRER
beginning of the period BEEEY 106,965 138,286
Effect of foreign exchange rate changes ~EX&Eh v % (16) 127
Cash and cash equivalents at the HARRAE R
end of the period REZEY 86,449 115,353

B/
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements

58

EE LR BALR S oA B B AR Y o

GENERAL INFORMATION

The Company was incorporated in the
Cayman Islands as an exempted company
with limited liability on 7 October 2014
under the Companies Law, Cap. 22 (Law
3 of 1961, as consolidated and revised) of
the Cayman Islands. The address of the
Company'’s registered office is Windward 3,
Regatta Office Park, P.O. Box 1350, Grand
Cayman KY1-1108, Cayman Islands. The
address of the Company’s principal place
of business in Hong Kong is Offices 5 and
6, 28/F., Bank of America Tower, No. 12
Harcourt Road, Hong Kong.

The Group is principally engaged in the
provision of (i) foundation construction
works; (ii) ground investigation services; (iii)
financial services; (iv) trading of consumer
products; and (v) e-commerce sales, live
streaming and promotion business in the
social media.

The Company is an investment holding
company and the Company’s shares are
listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the
“Stock Exchange”).

The unaudited condensed consolidated
interim financial statements is presented
in Hong Kong Dollars (HK$) and all values
are rounded to the nearest thousand except
otherwise stated. The unaudited condensed
consolidated interim financial statements
was approved for issue by the Board on 28
November 2025.
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RIEEZGHA

GENERAL INFORMATION (Continued)

The unaudited condensed consolidated
interim financial statements has not been
audited, but has been reviewed by the
Company’s audit committee (the “Audit
Committee”).

BASIS OF PRESENTATION

The unaudited condensed consolidated
interim financial statements has been
prepared in accordance with the Hong
Kong Accounting Standard (“HKAS”) 34
“Interim Financial Reporting” issued by
the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”) as well as with
the applicable disclosure requirements of
Appendix D2 of the Rules Governing the
Listing of Securities on the Stock Exchange
(the “Listing Rules”).

CHANGES IN ACCOUNTING
POLICIES

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

4= A
I o = |

1.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAE
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BERERRE M B RRME (8

CHANGES IN ACCOUNTING
POLICIES (Continued)

Application of new/revised HKFRS
Accounting Standards

In the current period, the Group has
applied, for the first time, the following
revised HKFRS Accounting Standards
issued by the HKICPA which are effective
for the annual period beginning on or after
1 April 2025 for the preparation of the
Group’s unaudited condensed consolidated
interim financial statements:

Amendment to HKAS 21, Lack of
Exchangeability

The Group has not applied any new
standard or interpretation that is not
yet effective for the current period. The
application of the new and amendments
to HKFRS Accounting Standards in the
current period has had no material impact
on the Group’s financial performance and
positions for the current and prior periods
and/or on the disclosures set out in these
unaudited condensed consolidated interim
financial statements.

REVENUE AND SEGMENT
REPORTING

(a) Revenue

The principal activities of the Group
are the provision of foundation
construction works, ground
investigation services, financial
services, trading of consumer
products and e-commerce business.

Wan Kei Group Holdings Limited
REEMEZERBRA

B HRES (@)

FEFRRET RIET R BI
BEERFEER

RAE ~EBEER
FEAREEZBRES
MM BREERFAUTE
BESAAEEMLN —F
“hHEMB—HIzEHS
ZEERBENRETE
AU BREE S ER]

BB EFERIF215E
(EED]) » IRZ MM

FERILEERBEMNRAH
LIEESESVENEER S
T oM AR E AT R A&
B EBHMHREEN 5
HHH A EBAIE B
TR B RR KRR,
HZEREEZBRES
HARA S SR A 5 PO BE 1 4
BARE-

WA R EERS

(@ WA
FEANTBELA
REMEERETRE
T3 EDRIAR TS ~ = RAR
BOHERESUKE
GEI R



Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBRBARESPIM B RRME (B

4, REVENUE AND SEGMENT 4.
REPORTING (Continued)

(a)

Revenue (Continued)

Disaggregation of revenue from
contracts with customers of each
significant category during the
respective periods is as follows:

BMARZEBHRS (&

(@ WA @&
REMBRESEA
HREEANINBEA
SEMT

Six months ended
30 September
BHEAB=1THLAMEB

2025 2024
—EZRE _ZT_ME
HK$'000 HK$'000
FAET FET

(Unaudited) (Unaudited)
(REEEZ) (RE&EI1Z)

Revenue from contracts with FBEFFREER)
customers within the scope  F155EEERNEKE

of HKFRS 15: EREHZHA
Revenue from foundation REMEZRIRED
construction works WA 155,688 119,280
Revenue from ground 0 B 3t &R RS R
investigation services WA 22,162 24,583
Trading of consumer HERES
products 1,924 2,808
Revenue from e-commerce KB EBREEHIIWA
business 5,257 28,511
Other revenue HAm A 1,570 3,297
186,601 178,479
Revenue from other sources 3% B E A& FERI UL A
Interest income from REESRARENFE
financial services WA 245 117
186,846 178,596
Disaggregation of revenue from BHEBWAREDE
contracts with customers by the HNEREERSHHI
timing of revenue recognition is NN EZ IR

disclosed in note 4(b).
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

BERERRE M B RRME (8

RAE

4.

62

REVENUE AND SEGMENT
REPORTING (Continued)

(b)

Segment reporting

The Group manages its businesses by
business lines. In a manner consistent
with the way in which information
is reported internally to the Group's
most senior management for the
purposes of resource allocation and
performance assessment, the Group
has presented the following five
reportable segments. No operating
segments have been aggregated
to form the following reportable
segments.

- Foundation construction
works: this segment provides
foundation construction works
to customers.

- Ground investigation services:
this segment provides
ground investigation services to
customers.

- Financial services: this segment
provides investment, financing
and money lending business.

- Trading of consumer products:
this segment engages in the
trading of consumer products.

- E-commerce business: this
segment engages in the
provision of e-commerce live
streaming and promotion
services in the social media.

Wan Kei Group Holdings Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

mETHRBERRME (B

RIEEZGHA

4, REVENUE AND SEGMENT
REPORTING (Continued)

(o) Segment reporting (Continued)

()

Segment results, assets and
liabilities

For the purpose of assessing
segment performance and
allocating resources between
segments, the Group’s senior
executive management
monitors the results, assets
and liabilities attributable to
each reportable segment on
the following bases:

Segment assets include all
current and non-current
assets with the exception of
(i) unallocated head office
and corporate assets, and
(ii) financial assets at fair
value through profit or loss
(“FVTPL"), if any. Segment
liabilities include all current
and non-current liabilities with
the exception of (i) unallocated
head office and corporate
liabilities, (ii) tax payable and
(iii) deferred tax liabilities.

4. WAKRDEHRS (&)

(b) REE/RE &

()

BEE BE
REE
M A D BRI

koD 2
F'aﬁ HNERME
KEBSRITH
BEABRUT
EEEREAZ
WO BBEMG AN ZE
B BEEKEBE:

DEEEBIER
BRERIERE
BECEAEE
(ARDBECARHE
BEREEEE"
(it rFEst
A= (MgA
TEFAEE)
NEMEE (W
B  HWEEE
ErBEmREAIE
mEEE '|ET
BEGORD

%ﬁ%)&%&ﬁ:\%%
& (INENIRIE
Ke(ii) iR IEFRIBE

go
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

BERERRE M B RRME (8

RAE

4,

64

REVENUE AND SEGMENT
REPORTING (Continued)

(o) Segment reporting (Continued)

U

Segment results, assets and
liabilities (Continued)

Revenue and expenses are
allocated to the reportable
segments with reference to
revenue generated by those
segments and the expenses
incurred by those segments
or which otherwise arise from
the depreciation of assets
attributable to those segments.
The measure used for reporting
segment results is profit/(loss)
before tax.

Disaggregation of revenue
from contracts with customers
by the time of revenue
recognition,
information regarding the
Group’s reportable segments
as provided to the Group’s
most senior

as well as

executive
management for the purposes
of resource allocation and
assessment of segment
performance for the six months
ended 30 September 2025
and 2024 are as follows:

Wan Kei Group Holdings Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBRBARESPIM B RRME (B

4. REVENUE AND SEGMENT 4. WARDHBERSE 2
REPORTING (Continued)
(b) Segment reporting (Continued) (b) DEBIT/E (&
() Segment results, assets and () DEFEE EBE
liabilities (Continued) REE (&)

Six months ended 30 September 2025
HECZ-REAB=TALRER
Foundation Ground Trading of
construction  investigation Financial ~ consumer  E-commerce

works senvices services products business Others Total
WERETE thBARE  SREE HERESR  BEER £t L
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR FER TEn TR FER FER TEn
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(KEBH) (REBR) (REBH) (REBHR) (REBW) REBR)  (REBR)

Disaggregated by timing o~ WKARIER
HE

Tevenue recognition

- over time - BRE 155,688 2,162 45 - - - 17180%

- ata point in time - RE-

il = = = 1,924 5,251 1,570 8,751

Revenue from external SMEERHA

customers 155,688 2,162 45 1,924 5,251 1,570 186,846
Reportable segment revenve A2 HAPKA 155,688 2,162 45 1924 5,251 1570 186,846
Reportable segment A2RMER/

gross proft(loss) (B8 32,086 6,306 245 (424) 2332 264 41,689
Reportable segment B LR

profit/{loss) hefore tax i/ (58 17,531 1,283 (3,462) (1,361) (805) (1,284) 11,902
Interest income from FER

bank deposits HSHA - - - - 1 1 8
Interest expense FISE% 3453 - 53 - 196 ki} 3,73
Depreciation and amortisation ~ EARITEREH

for the period 1,129 818 521 17 122 4 2,708

Impairment losses/(Reversal ~ $BRAHEEZ
of impairment losses) on
financial and confract R
assels, net 1,103

~

96 (1,728) 158 15 m (163)
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

4. REVENUE AND SEGMENT
REPORTING (Continued)

(b) Segment reporting (Continued)

0] Segment results, assets and
liabilities (Continued)

4.

WARDE®RS (&

(b)

DEBERS (D)
() DEEE BE
REE (&)

Six months ended 30 September 2024
HECE_MEAB=THLSER

Foundation Ground Trading of
construction  investigation Financial ~ consumer  E-commerce
works senvices services products business Others Total
WERETR tHBERE SREE HERES  BEER At ]
HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HK$'000
TER TEr Thn Thn TEn TEn T
(Unaudted) ~ (Unaudited)  (Unaudied)  (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)
(REEH)  (REER) (REER  (REBR) BN (REBR)  (REEW
Disaggregated by timing of ARSI
Tevenue recognition HE
- over time - BRE 119280 %583 17 - - - 1390
- ata point in time - RE-
Sk - - - 2808 8511 3297 34616
Revenue from external SBERKA
clstomers 119280 24583 17 2808 2511 3297 1785%
Reportable segment revenue ~ FT2RAHA 119280 %583 17 2808 28511 307 1785%
Reportable segment A2RANER
gross profit %173 10531 17 3% 2,142 29 38530
Reportable segment BE R
profit(loss) before tax /(58 9,964 4556 8771) 276 (4818) (L7 ]
Interest income from fictc
bank deposits FISHA - - 365 368 1 6 740
Interest expense HERE% 33% - 306 8 84 - 3754
Depreciation and amortisation ~ HAITE R iEH
for the period 539 860 1,6% 8l 174 R 338
Impaiment losses/(Reversal ~ £BRAHEEZ
of impairment losses) on AESR/ (AE
financial and contract BEEE 38
assets, net 320 32 (2211) 21 36 14 1,118
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBRBARS

FR AR R B R R Y e ()

4. REVENUE AND SEGMENT 4. WARZTEIRE ()
REPORTING (Continued)
(b) Segment reporting (Continued) (b) /S &)
() Segment results, assets and () DEEEBE
liabilities (Continued) REE (#)
As at 30 September 2025
KZBZEEAAZ1A
Foundation Ground Trading of
construction  investigation Financial ~ consumer  E-commerce
works senvices services products business Others Total
HERETR tHBARE  SREBE KERER  EEER -0 a3t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Fin TR TEn TiEn TR FER TiEn
(Unaudited) ~ (Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(KEBH) (REBH) (REBH) (REBH) (REBW) (REBR)  (REBH)
Reportable segment assets EE DRI 305,036 722 15,025 62,986 9,146 6,168 470,083
Capital expenditure BAEY 1,138 33 2,057 - 3 1,002 4623
Reportahle segment liabilites 7 2HABEE (206912)  (15483)  (117,333)  (58637)  (11,587) (1,798)  (411,750)
As at 31 March 2025
RZEZRE=A=+-H
Foundation Ground Trading of
construction  investigation Financial ~ consumer  E-commerce
works services Services products business Others Total
WERETR tHURRE  SREE KERER  EEER it szt
HKS000  HKSO00  HK$000  HKSOOD  HKS000  HKSOO0  HKFO0O
Thn TEn Thn Thn Thr TEr Thn
(Audited) (Audied) ~ (Audited) ~ (Audited)  (Audited)  (Audited)
(#%1) @En  (WER)  WER)  @ER)  @EW
Reportable segment assets ~ AIZHAHEE 263981 69757 185691 65,276 9,073 6643 600421
Capital expenditure EREY 6,168 2219 1,215 167 128 503 10610
Repartable segment liabilities A1 2RABE R (183389) (14626 (3272900 (59567)  (10,574) (1105)  (596,551)
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

4. REVENUE AND SEGMENT
REPORTING (Continued)

(i)

4. WARSBERE B
(b) Segment reporting (Continued) DERE (B)
Reconciliations of reportable (i) A2 7E
segment revenue, profit or A EE
loss, assets and liabilities RE G R
Six months ended
30 September
BHENRA=1HL~EB
2025 2024
—EZHE E@OE
HK$’000 HK$'000
FTAET FE
(Unaudited)  (Unaudited)
(RIBEZ) (REER)
Revenue WA
Reportable segment o] 2HR D EUWA K
revenue and FElA
consolidated revenue 186,846 178,596
Profit/(Loss) B (§518)
Reportable segment A2 D E A
profit 11,902 90
Net change in fair BRAFEF ABR
value of financial NEMEEN
assets at FVTPL NFEEEFE
(note 5) (B7a£5) - (397)
Gain on disposal of HERATFERA
financial assets BENEREE
at FVTPL (note 5) B (B75£5) 1,339 =
Unallocated head KOBCBIMER
office and corporate TERE
expenses (11,932) (10,342)
Consolidated profit/(loss)  BRERAT4R & E A,/
before tax (E518) 1,309 (10,649)

68
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBRERES

4, REVENUE AND SEGMENT
REPORTING (Continued)

(b)
(i)

FR AR R B R R Y e ()

4. WARDHBERS B
Segment reporting (Continued) (b) DEBIRE (#B)
Reconciliations of reportable (i) EIE2ETEM
segment revenue, profit or A B BE
loss, assets and liabilities REEEHIR
(Continued) (#&)
As at As at
30 September 31 March
2025 2025
7
i _I'Eﬂi “EChE
71}5] +H =BA=1+—H
HKS'000 HK$ 000
AT FiEx
(Unaudited) (Audited)
(RIBER) (f8&1Z)
Assets BE
Reportable segment assets  FI2HRH U E & 470,083 600,421
Elimination of inter- DB RN =R
segment and head e FIBIE D
office’s receivables (215,017) (342,195)
255,066 258,226
Financial assets at FVTPL A FEF AEER
&5 ?ﬁ - 2,480
Unallocated head office RAMBMERK
and corporate assets u:%ﬁ E 53,712 6,567
Consolidated total assets FEEERE 308,778 267,273
Liahilities &
Reportable segment IERAHER
liabilities 411,750 596,551
Elimination of inter- DEERAHER
segment and head (T B
office’s payables (243,762) (439,362)
167,988 157,189
Tax payable eI 1,191 1,191
Deferred tax liabilities FIERIESE 1,17 1,376
Unallocated head office ROECERERK
and corporate liabilities rEBR 59,476 57,816
Consolidated total liabilities 4 & B {E4A%E 229,826 217,572
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

4. REVENUE AND SEGMENT 4. WARDEBHRE &
REPORTING (Continued)
(b) Segment reporting (Continued) (b) DE®RE &)
(i) Geographical information (i) HEEH
(i) Revenue from external (i) IEES
customers WA

Six months ended 30 September
BEAA=1HLAER

2025 2024
“E-RE —ECME
HK$'000 HK$'000
FER FTET

(Unaudited)  (Unaudited)
(RE&EZ) (RE&E1Z)

Hong Kong 558 180,485 146,788
Chinese Mainland ~ HEIARE 6,361 31,808
186,846 178,596
(i) Non-current assets (i) FETEE
E
As at As at
30 September 31 March
2025 2025
7 7

ittt k=
hB=+H =R=+-H

HK$'000 HK$'000

FTAET FEx

(Unaudited) (Audited)

(REEEWX) (REZ)

Hong Kong 58 15,764 22,399
Chinese Mainland ~ HE A 1,469 199
17,233 22,598
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBRBARESPIM B RRME (B

5. OTHER INCOME, OTHER GAINS AND 5. HfthiA - Hthilkz=K
LOSSES, NET E5i8/3 %8

Six months ended
30 September
HENA=1THL~EB

2025 2024
—EZRFE —Z_NE
HK$'000 HK$'000
FAET FET

(Unaudited) (Unaudited)
(REEER) (RE&E1Z)

Rental income from lease of AE#RAESBA

machinery - 40
Bank and other interest income  $847 B ELfh A S UL A 323 814
Gain on disposal of property, HEYE -BERKE

plant and equipment Z W 108 500
Net changes in fair value of BAFESABRN

financial assets at FVTPL THBENAFE

BEFEE - (397)
Gain on disposal of financial HEBRATETA
assets at FVTPL (note 11) BalNEMEEN
Wz (BraE11) 1,339 -
Sales of raw materials HERME 579 380
Gain on disposal and HERFHENB AR

deregistration of Z Wz

subsidiaries 985 -
Others B 570 175

3,904 1,512
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

6. PROFIT/(LOSS) BEFORE TAX 6. BR#ALEN A (B518)
Profit/(Loss) before tax is arrived at after BRIRRTEA (B538) THA8H0
charging/(crediting): bR/ (Gt A) FEIZERE

S
Six months ended
30 September
HEARB=1THILA~ER
2025 2024
—EZRE —ZTmE
HK$'000 HK$'000
FERT FET
(Unaudited) (Unaudited)
(REBER) (REEEZ)
(a)  Finance costs @ HERE
Interest on borrowing from RE—EREAT
a related company BEZHE 1,333 1333
Interest on borrowing from REWBLABES
directors of subsidiaries BEZHE 3,614 3,419
Interest on lease liabilities HE&RNE 241 361
5,188 5113
(b)  Staff costs (including () BImF
directors’ remuneration) (BFEEHNZ)
Salaries, wages and 22 18R
other benefits HMEH 38,902 41,156
Contributions to defined REHEZERKEE
contribution AR
retirement plans 1,457 1,576
40,359 42,732

Tt
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBRBARESPIM B RRME (B

(Continued)

Profit/(Loss) before tax is arrived at after
charging/(crediting): (Continued)

PROFIT/(LOSS) BEFORE TAX

6. F(?ﬁ)ﬁ‘ﬂﬁ?ﬁ*']/ (§518)

BrREEF (B518) Th a4
ﬁf/( I:)Jr7\) THRERE
=

Six months ended
30 September
BEAB=THLAER

2025 2024
—E-RE B SSapitg: S
HK$'000 HK$'000
FER FHET

(Unaudited) (Unaudited)
(REBERZ) (RE&E1Z)

c)  Other items © HEtEH
Cost of sales: HEMA .
— cost of construction —BEM A 122,701 108,159
— cost of services provided —RERBARA 15,952 19,062
— cost of goods sold —HEERMAX 6,504 12,845
145,157 140,066
Depreciation and amortisation: ME R
— property, plant and —-ME- -HER
equipment B 2,008 1,640
- right-of-use assets —ERAREE 1,761 2,162
- intangible assets -RBYEE 5 2
3,774 3,804
Impairment losses/(Reversal EHEENEEZ
of impairment losses) RERE/
on financial and (REEEER)
contract assets, net @%E
— loan and interest —RREZTKRFE
receivables (1,730) (1,353)
— trade receivables and —%%EH&ZQK
contract assets GHEE 1,623 3,281
— other receivables —Eﬂﬁ%”ﬁmlﬁ (120 (1,203)
(227) 725
Gain on disposal of property, HEYE -BEK
plant and equipment HE2 W (108) (500)
Gain on disposal and HERFHEIBAT
and deregistration of Z W
subsidiaries (985) -
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RAE

i

74

BERERRE M B RRME (8

INCOME TAX (CREDIT)/EXPENSE

i

FRiSIE (B %) FHx%

Six months ended
30 September
HENA=1THL~ER

2025 2024
ZEZHEE T ME
HK$'000 HK$'000
FERT FHET
(Unaudited) (Unaudited)
(REEER) (REEER)
Current tax BIERTRIE

Charge for the period HANEH 175 702
Deferred tax RIEMIE (205) 388
(30) 1,090

Notes: HfaE -
0) Pursuant to the rules and regulations of the (i) RIFFAESEENRRRE

Cayman lIslands, the Group is not subject to
any income tax in the Cayman lIslands.

(ii) The provision for Hong Kong Profits Tax is
calculated at 16.5% (six months ended 30
September 2024: 16.5%) of the estimated
assessable profits for the Reporting Period.
Except for one subsidiary the Group selected
as qualifying corporation under the two-
tiered Profits Tax regime, in which, the first
HK$2 million of assessable profits is taxed
at 8.25% and the remaining assessable
profits is taxed at 16.5%. The provision for
Hong Kong Profits Tax for this subsidiary was
calculated at the same basis in both periods.

Wan Kei Group Holdings Limited
REEMEZERBRA

Bl REBBAGMRAE
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEBE %A

7. INCOME TAX (CREDIT)/EXPENSE
(Continued)

Notes: (Continued)

(iii)

According to the relevant announcements
of income tax relief policy for small low-
profit enterprises issued by the State
Administration of Taxation, a lower corporate
income tax (“CIT") rate is applicable to
small scale enterprises with low profitability
that meet certain conditions, pursuant to
which, the subsidiaries qualified as small-
scale enterprises with assessable profits not
over RMB3,000,000 are effectively taxable
at 5% (i.e. 20% CIT rate on the 25% of the
assessable profits) for the Reporting Period
and the six months ended 30 September
2024.

8. DIVIDEND

The Board does not recommend the
payment of interim dividend for the
Reporting Period (six months ended 30
September 2024: nil).

mETHRBERRME (B

7. PRI (R%R) B
(&
st : @@

(i) REERNBEREHRN
INBUR] R EFTISIRE
BENERAS  MES
TR BN B RF) (25
ARENEERER (M1
ERRER) o8Bk »
BREHRBEEEZZ N
FAB=+HILENRER"
EAEERNEDERN
WEBABAREBBARE
3,000,0007T A9 FE 2R 7 i A1)
HERREKS% (BN1R25%
FERRMAT) 2 (R EFTEM
F20%) HiH o

8' Hﬁl%\
EEGUARBBRVRS
HEZFHERE (BHEE
“HWEAB=1TH8LENE
B g o

7S
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

*

/6

REZEBPEETHMBRRME (B

EARNINGS/(LOSS) PER SHARE 9.

Basic earnings/(loss) per share

The calculation of basic earnings/(loss)
per share attributable to owners of the
Company is based on the following:

ZREH 7 (5H)
SREXRT (BH)
FARREEANEEESRES
BF (58 THREUT &
HEE

Six months ended
30 September
HENAA=1THL~ER
2025 2024
—ECEE T ME
(Unaudited) (Unaudited)
(REER) (REER)

Profit/(Loss) iwhl, (§518)
Profit/(Loss) attributable to KpEHER AE
owners of the Company wH/ (E518)
(HK$'000) (FE7) 1,080 (10,563)
(Restated)
Ges==l))
Number of shares K& E
Weighted average number SHEERERRT
of ordinary shares for the (B518) 2 S @M%
purpose of basic MEFEE (FR)
earnings/(loss) per share
(in thousand) 213,903 111,700
(Restated)
(&%)
Basic earnings/(loss) per share SRREREF]/ (E518)
(HK cents) (B 0.50 (9.46)
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RAEBE %A

EARNINGS/(LOSS) PER SHARE
(Continued)

Basic earnings/(loss) per share
(Continued)

For the six months ended 30 September
2025 and 2024, the calculation of the
basic earnings/(loss) per share attributable
to owners of the Company was based on
(i) the profit/(loss) attributable to owners of
the Company and (ii) the weighted average
number of ordinary shares in issue which
was adjusted by the effect of (a) 3,164,500
shares held for the Group’s share award
scheme (note 17); and (b) the rights issue
which was completed on 9 May 2025 (note
16(b)(iii)).

Comparative figure has also been restated
on the assumption that the rights issue has
been effective as at 1 April 2024.

Diluted earnings/(loss) per share

There were no diluted potential shares in
existence during the Reporting Period and
the six months ended 30 September 2024.

Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

EELBPGRE M B RRME (8

10.

/8

PROPERTY, PLANT AND EQUIPMENT

During the Reporting Period, apart from the
depreciation, the movements in the Group’s
property, plant and equipment are mainly
as follows:

(i)

(iii)

Additions to property, plant
and equipment amounted to
approximately HK$1,814,000
during the Reporting Period (six
months ended 30 September 2024:
approximately: HK$7,074,000),
which mainly represented the
additions to machinery;

The Group entered into 2 tenancy
agreements with independent third
parties for a term from 2 to 3 years
during the Reporting Period. The
present value of the right-of-use
assets and lease liabilities amounting
to approximately HK$2,809,000
were initially recognised during
the Reporting Period (six months
ended 30 September 2024:
HK$9,000,000); and

Disposal of property, plant and
equipment of approximately
HK$3,425,000 (six months ended
30 September 2024: nil) through
the disposal and deregistration of
subsidiaries.

Wan Kei Group Holdings Limited
REEMEZERBRA
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

11.

RIEEZGHA

FINANCIAL ASSETS AT FVTPL

4= A
I o = |

11.

FR AR R B R R Y e ()

BAFEFABRENE
RMEE

As at As at
30 September 31 March
2025 2025
i N
- ¥ 3 ZZZRE
AB=+H =B=+—H
HK$'000 HK$'000
TET TER
(Unaudited) (Audited)
(REER) (BEZ)
Investment in equity BATENEZREEFE
securities - listed in E-RE&EBL®
Hong Kong, at fair value - 2,480

The fair value of listed equity investments
was determined with reference to quoted
market bid price from the Stock Exchange
and within level 1 of the fair value
hierarchy. The above equity investments
were classified as financial assets at FVTPL
as they were held for trading.

During the Reporting Period, the financial
assets at FVTPL have been disposed
and a gain on disposal of approximately
HK$1,339,000 (note 5) was recognised.
Upon completion of the disposal, the
Group did not hold any equity investment
classified as the financial assets at FVTPL.

Interim Report FHA$R & 2025/2026
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REELMAS S T BERNE (2)
12. TRADE AND OTHER RECEIVABLES 12. B RHEMEUTRIE

As at As at
30 September 31 March
2025 2025
RZIEZRE RIZZHEF
hB=Z+H =ZBR=+—H
HK$'000 HK$'000
FERT FEx
(Unaudited) (Audited)
(REER) (R E|1%)
Trade receivables (note) B SRS () 65,723 19,326

Deposits, prepayments and e BUREK
other receivables HithEWTaE 45,232 51,213
110,955 70,539

Less: Impairment B ORE
— trade receivables (note) —EFEWEE

(Hfat) (6,349) (5,023)
— other receivables —HAhEWEIE (28,967) (29,087)
(35,316) (34,110)
75,639 36,429

30

Note:

The Group's trading terms with its customers

are mainly on credit, except for new
customers, where payment in advance is
normally required. Trade receivables are
normally due within 30 to 60 days from the

certificate date
invoice date.

Wan Kei Group Holding
REEMEZERBRA
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

12.

RIEEZGHA

TRADE AND OTHER RECEIVABLES
(Continued)

Aging analysis

At the end of the Reporting Period, the
aging analysis of trade receivables, net of
impairment, based on the date of progress
certificates issued by customers or date
of invoice issued to customers and net of
allowance is as follows:

mETHRBERRME (B

12. B REMEWRIE
(#)
AR ES D AR
RIBEMF > EREEHH
MEEBERERAEE &
BB % A R A0 BR
%> B5REKEE MBKRE
&) WEEB DM T :

As at As at

30 September 31 March
2025 2025

i S

—EZHE CET”HEF
hB=+H =B=+—H

HK$'000 HK$'000

FAET FET

(Unaudited) (Audited)

(REBEZ) (RE1Z)

Less than 30 days DIR30H 10,831 8,807

31 to 60 days 31E60H 22,338 3,882
61 to 90 days 61F90H 19,793

Over 90 days BiB90H 6,412 1,614

59,374 14,303

Interim Report FHA$R & 2025/2026 8 ].



Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

12. TRADE AND OTHER RECEIVABLES 12. BHKRHEMEKRIE
(Continued) (#)
The movements in the loss allowance for B 5 EWTIEREEERE
impairment of trade receivables are as BEBIT -
follows:
As at As at
30 September 31 March
2025 2025
RIEZRE RNZZZRF
hB=+H =B=+—H
HK$'000 HK$'000
FERT FHET
(Unaudited) (Audited)
(REBER) (&)
At beginning of period/year ) 5,023 1,177
Impairment provided during H/ERBER
the period/year BB 1,326 3,846
At end of period/year i,/ EXR 6,349 5,023

82 Wan Kei Group Holdings Limited
REEMEZERBRAR



Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBRBARESPIM B RRME (B

13. LOAN AND INTEREST RECEIVABLES 13.

FEWERKRFE
As at As at
30 September 31 March
2025 2025

RZEZRE RIZ”HE
hB=+H =A=+—H

HK$'000 HK$'000
FET FET
(Unaudited) (Audited)
(Ri&EZ) (IR E1%)

Fixed-rate loan and interest EEFERUER
receivables, unsecured KA EIRR 5,405 7,700
Less: Impairment B ORE (2,111) (3,841)
3,294 3,859

Less: classified as non-current B DR IEENA]
portion Zn - (2,771)
Current portion BPEAER 7 3,294 1,088

As at 30 September 2025, the balance
consisted of the Loan A (as defined below)
and another loan with principal amount
of HK$2,800,000 which is unsecured,
bears interest at 15% per annum and is
repayable on or before 7 July 2026.

As at 30 September 2025, the Group’s loan
receivable (the “Loan A”) amounting to
approximately HK$2,500,000 is guaranteed
by the sole shareholder and director and
certain business associates of the borrower,
interest bearing at 12% per annum and
has been overdue for repayment. In
accordance with a settlement agreement
entered into between the Group and the
borrower in prior years, the Group agreed
with the borrower to settle the outstanding
amount by instalments up to 30 September
2025. During the Reporting Period, the
Group further agreed with the borrower
to extend the final settlement date to 25
December 2025. The interest thereon has
been waived save for default in repayment
as scheduled.
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

13. LOAN AND INTEREST RECEIVABLES

(Continued)

Provision for impairment on loan and
interest receivables of approximately
HK$2,111,000 (31 March 2025:
approximately HK$3,841,000) were
provided for the outstanding balances as at
30 September 2025.

The movements in the loss allowance for
impairment of loan and interest receivables
are as follows:

13.

RBERRAE (&)

R-_EBE_RFEHAB=+H"

EMAEEERATBE
BREH12492,111,0005% T (=
ETHAE=ZA=+—H ' 4
3,841,000 70) MUFE WL & =X
PERIER L=

W EMKRH SR EEEE
BWEBHIMT -

As at As at

30 September 31 March

2025 2025

iy i

ZEZRF  ZZEThE

AB=+H =ZB=+—H

HK$’000 HK$'000

FAET FHET

(Unaudited) (Audited)

(REBER) (BER)

At beginning of period/year 1/ E9 3,841 8,138
Reversal of impairment H/EREERERD

during the period/year (1,730) (4,297)

At end of period/year #/EX 2,111 3,841

Wan Kei Group Holdings Limited
REEMEZERBRA
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

13.

RIEEZGHA

LOAN AND INTEREST RECEIVABLES

(Continued)

An aging analysis of loan and interest

receivables (net of

impairment),

determined based on time to maturity of

the loan and interest receivables, as at the
end of the reporting period is as follows:

RETRHMBHRRIE (@)
13. BERKEFE (@)
BERS A ERERE

RO SR B HA B RS EE E
EWREM RS FFREE)

HEREC D ATEAT ¢
As at As at
30 September 31 March
2025 2025
i i

—EZRFE C"Z"RHE
hB=+H =A=+—H

HK$'000 HK$'000
FHET FET
(Unaudited) (Audited)
(REER) (BEZ)
Past due %1 HA 104 279
To be due within 90 days Q0H A EIHA 419 -
To be due within 91 days to 91HZE180H M EIH
180 days - -
To be due within 181 daysto  181HZE365H /2 HA
365 days 2,771 809
To be due within 1 year to 1EZE2FNEH
2 years - 2,771
3,294 3,859
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

14. TRADE AND OTHER PAYABLES AND 14, BEREMEMRIER

ACCRUALS FEstER
As at As at
30 September 31 March
2025 2025
i i

—EZRFE _"ZT_®E
hB=+H =A=+—H

HK$'000 HK$'000

FER FHET

(Unaudited) (Audited)

(REER) (&EZ)

Trade payables B EMIR 31,979 18,070
Retention payables EHREE 9,287 6,926
Other payables and accruals HMhENRIERESER 10,450 9,640
51,716 34,636

86 Wan Kei Group Holdings Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

14.

RIEEZGHA

TRADE AND OTHER PAYABLES AND

ACCRUALS (Continued)

Aging analysis

As at the end of the Reporting Period,
aging analysis of trade payables based on

the invoice date is as follows:

mETHRBERRME (B

14. B5REMEMRER
Est&m (&)
AR S 347
HEREMK ERER
HREY B 53 B 19 BR AR 0 AR B0 )

M
As at As at
30 September 31 March
2025 2025

iy i
—EB_RE _"T_I#
hB=+B =B=+—H

HK$'000 HK$'000

FET FET

(Unaudited) (Audited)

(REEER) (&)

Less than 30 days ‘DFR30H 16,955 11,010
31 to 60 days 31Z60H 13,429 5,718
61 to 90 days 61290H 200 98
Over 90 days #BiE90H 1,395 1,244
31,979 18,070
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

BERERRE M B RRME (8

RAE

15.

38

DUE TO A RELATED COMPANY/
DIRECTORS OF SUBSIDIARIES

Due to a related company

The amount is owed by Hong Kong Wan
Wai Company Limited (“Wan Wai"), a
subsidiary of the Company, to a related
company, Bright Dynasty Trading Limited
(“Bright Dynasty”), which is unsecured,
bearing interest at 5% per annum and is
repayable on demand. Bright Dynasty is
beneficially owned by Mr. Fong Hon Hung
(“Mr. Fong”), who is a key management
personnel of the Group and a director of
a principal subsidiary. In addition, Bright
Dynasty agreed, for a period up to 25
March 2026, not to demand for repayment
of up to HK$53,325,000 until Wan Wai is in
a position to do so.

Due to directors of subsidiaries

The amount due to a director of a
subsidiary, Mr. Lau Woon Si (“Mr.
Lau”), in the amount of approximately
HK$111,061,000 (31 March 2025:
approximately HK$107,637,000) is owed
by Wan Kei Machinery Company Limited
(“Wan Kei"), a subsidiary of the Company,
which is unsecured, bearing interest
at 6.5% per annum and is repayable
on demand. Mr. Lau is a director of a
subsidiary. In addition, Mr. Lau agreed,
for a period up to 25 March 2026,
not to demand for repayment of up to
HK$102,000,000, until Wan Kei is in a
position to do so.

Wan Kei Group Holdings Limited
REEMEZERBRA
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

15.

RAEBE %A

DUE TO A RELATED COMPANY/
DIRECTORS OF SUBSIDIARIES
(Continued)

Due to directors of subsidiaries
(Continued)

The amount due to a director of a
subsidiary, Mr. Chen Yu (“Mr. Chen”), in
the amount of approximately HK$759,000
as at 30 September 2025 (31 March
2025: approximately HK$6,597,000) is
unsecured, bearing interest at 4.5% per
annum and is repayable on demand. Mr.
Chen is a key management personnel of
the Group and a director of a subsidiary.

FR AR R B R R Y e ()

15. BEft—RRMEAT, M

BRARDEEZMIEA (B

EEMBARESEZHE
(&)
ATE_HENAB=+THIE
T—RENBARESE MRk
S (THRE%E)) 2REY
759,000 (ZE_HF=
B=+—H : #6,597,000%
70) BRI REB45%5t
ERBEREREERE BRELE
AAERN—ZLTEETEE
RERA—EHRBATNE
go
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

16. SHARE CAPITAL 16. B&7
As at As at
30 September 31 March
2025 2025
® 7
“ECRE “ETRE
hB=+B ZA=+-H
(Unaudited) (Audited)
(REER) (IREZ)
HK$'000 HK$'000
TAET AT
Share capital of the Company ~ &AF R
Authorised: EE
1,000,000,000 (31 March 1,000,000,0008%
2025: 1,000,000,000) (CE-HE=R=1+—H:
ordinary shares of 1,000,000,0008%) SRR EE
HK$0.1 each 0.1BTINERER 100,000 100,000
Issued and fully paid: BEIRERE
253,440,000 (31 March 2025:  253,440,0008% (ZE_-1F =1
115,200,000) ordinary =+—H :115,200,0008)
shares of HK$0.1 each SHREE0IBTHNEBR 25,344 11,520

90 Wan Kei Group Holdings Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBRBARESPIM B RRME (B

16. SHARE CAPITAL (Continued) 16. BR#& (@)
(@) A summary of movements in the (a) ZETATZETERKE
Company's authorised share capital B F :
is as follows:
30 September 2025 31 March 2025
(Unaudited) (Audited)
ZECEENR=A ZEZREZR=1-R
(REEER) (&R
Number of Nominal Number of Nominal
ordinary shares value ordinary shares value
LERYA mff EERHUE B
HK$'000 HK$'000
AR TET
Authorised: EE

At beginning of period/ i/ ENEREE
year, ordinary shares ~ 0.1ATTAIE R

of HK$0.1 each 1,000,000,000 100,000 200,000,000 20,000
Increase in authorised ~ AERAEN
share capital (note (7)) (H52()) - - 800,000,000 80,000

Atend of periodfyear,  #1/EXER
ordinary shares AE0LAT
of HK$0.1 each WEER 1,000,000,000 100,000 1,000,000,000 100,000
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

16. SHARE CAPITAL (Continued)

16. Bg7 (&)

(b) A summary of movements in the (b) EABZBEZBITEH
Company’s issued and fully paid BRASIGEE T :
share capital is as follows:

30 September 2025 31 March 2025
(Unaudited) (Audited)
ZECEENA=A ZEZREZA=1-H
(REER) (=)
Number of Nominal Number of Nominal
ordinary shares value ordinary shares value
LERHUE HE ZERHE A
HK$'000 HK$'000
TR TER
Issued and fully paid: ~ BETRERE:
At beginning of R/ EERER
periodlyear, ordinary  0.1ATTAIE @R
shares of HK$0.1 each 115,200,000 11,520 96,000,000 9,600
Issue of shares Bk
- Placing of shares -EERH
(note(i) (Wt - - 19,200,000 1920
- Rights issue of shares  — &R
(note(ii) (e i) 115,200,000 11,520 - -
- Subscription of shares  —3REE R
(note(iv)) (i) 23,040,000 2,304 - -
Atend of periodiyear, 1M/ EXEREE
ordinary shares of 0.1ERNEER
HK$0.1 each 253,440,000 25344 115,200,000 11,520

9 2 Wan Kei Group Holdings Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEBE %A

16. SHARE CAPITAL (Continued)

Notes:

0]

Pursuant to an ordinary resolution passed
at the extraordinary general meeting of the
Company on 13 March 2025, the authorized
share capital of the Company was increased
from 200,000,000 to 1,000,000,000
shares of HK$0.1 each. The increase in the
authorised share capital has been effective
on 13 March 2025.

On 3 April 2024, the Company entered
into a placing agreement (the “Placing
Agreement”) with a placing agent, pursuant
to which, the placing agent has conditionally
agreed, as the placing agent of the Company,
to procure, on a best effort basis, not
less than six placees to subscribe for (the
“Placing”) up to 19,200,000 placing shares
(the “Placing Shares”) at a placing price of
HK$1.00 per Placing Share.

Upon the completion of the Placing on
16 April 2024, the net proceeds from the
Placing were approximately HK$18,708,000,
which were used for the headquarters’
administration and operating expenses.

mETHRBERRME (B

16. B (&)
Wt

(i) RER_ZE-ZHE=AR
+=BETHAREKR
BRAg L@EBNEER
FEEOARBAEREE
F3200,000,0008% 1 in =
1,000,000,0008& 5 % E &
0.1 BT Z M AT
BEABNR_T_HE=8
+=B4%EK-

iy RIEZWEME=8>
AN B L E AT L BT
Enz ((REWHE) &
It ERERBEEEKTER
R (EAESARNEER
B BR/RAOABERERD
RARBEAEARE ((BE
FIE)) &%19,200,000%
& R (TRER) -
SREERMZEEES
1.0058 75 °

RIZZEZWMEM@A+ X
HERREEEEE &
EFMBREZEBENA
18,708,0007 7t » AR 48
THREERS -
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

EELBPGRE M B RRME (8

16. SHARE CAPITAL (Continued)
Notes: (Continued)

94

(iif)

(iv)

Pursuant to an ordinary resolution passed
at the extraordinary general meeting of the
Company on 13 March 2025, the Company
offered the rights issue (the “Rights Issue”)
by issuing 115,200,000 rights shares
(the “Rights Share(s)”) to the qualifying
shareholders at the subscription price of
HK$0.2 per Rights Share on the basis of one
Rights Share for every one existing share of
the Company held on 25 March 2025. Upon
the completion of the Rights Issue on 9 May
2025, the net proceeds from the Rights
Issue were approximately HK$22,000,000,
which were used for the Group’s foundation
construction works and ground investigation
services segments and the general working
capital of the headquarters as and when
required.

On 15 August 2025, the Company
entered into a subscription agreement (the
“Subscription Agreement”) with a subscriber
(the “Subscriber”), pursuant to which,
the Company allotted and issued (the
“Share Subscription”) a total of 23,040,000
subscription shares at a subscription price of
HK$0.215 per subscription share.

Upon the completion of the Share
Subscription on 26 August 2025, the net
proceeds from the Share Subscription were
approximately HK$4,800,000, which will
be used for general working capital of the
Group.

Wan Kei Group Holdings Limited
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(iii)

(iv)
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

17.

18.

RAEBE %A

SHARE AWARD SCHEME

In prior years, the Group has repurchased
3,164,500 (after adjusting the affect from
share consolidation) of its own shares
though the trustee from open market,
which are being held under the share
award scheme. During the Reporting
Period, the Company did not award any
shares to any eligible participant under the
share award scheme.

FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

Financial assets and
measured at fair value

liabilities

(i) Fair value hierarchy

The following table presents the
fair value of the Group’s financial
instruments measured at the
end of the reporting period on a
recurring basis, categorised into
the three-level fair value hierarchy
as defined in HKFRS 13, Fair value
measurement. The level into which a
fair value measurement is classified
is determined with reference to
the observability and significance
of the inputs used in the valuation
technique as follows:

° Level 1 valuations: Fair value
measured using only Level 1
inputs i.e. unadjusted gquoted
prices in active markets for
identical assets or liabilities at
the measurement date

mETHRBERRME (B

17. RRIDEZEETE
RBEFEE AEEERT
HABAETREBEAS
B2 153,164,50008 GLIRA &
HrEBELRER) 2%
R 15 72 18 5 58 15 $2 B 51 B By
BHERM - RRED
A B A AR 5 R 15 S AT
HEEAAER2HEET
EfEIBRAR

18. ERMITAMNAFEE

RATEFAEZEMEER

&\

() RFEER
TREINEEBRR
SHRREETHEEE
SEZEMIANR

FE AFEREEBY
BREEMNSIIKA
FTEFERAEZ=
BAFERKETD
Fo-NBAFEFEZ
B#2EUTEER
MAARKAEABEZ
AREREEREZ2ME
MHEE :

e  EBMRMEE(E
ERE—HREA
g (BRst 8
HHEE®BS
ZELHERBEE
HERZRER
BRE) SHEZ
NFE
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

BERERRE M B RRME (8

RAE

18.

96

FAIR VALUE MEASUREMENT
OF FINANCIAL INSTRUMENTS
(Continued)

Financial assets and liabilities
measured at fair value (Continued)

(i) Fair value hierarchy (Continued)

o Level 2 valuations: Fair value
measured using Level 2 inputs
i.e. observable inputs which
fail to meet Level 1, and not
using significant unobservable
inputs. Unobservable inputs
are inputs for which market
data are not available

o Level 3 valuations: Fair value
measured using significant
unobservable inputs

Wan Kei Group Holdings Limited
REEMEZERBRA
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

18.

REBRBARESPIM B RRME (B

FAIR VALUE MEASUREMENT 18. EMITANAFEE
OF FINANCIAL INSTRUMENTS (#)

(Continued)

Financial assets and liabilities BATEAEZEMEER
measured at fair value (Continued) afE #@)

() Fair value hierarchy (Continued) () R FEER E

The following table analyses within
the fair value hierarchy the Group’s
financial assets measured at fair
value at 30 September 2025 and 31

March 2025:

TR M AEER
T_REAR=+A
RZB-E&=A
=t+—BRATEH

BZEMEEZRTF
BRER:

Fair value measurements
as at 30 September 2025 categorised into
RZEZEEARZHRATEHENEA
Fair value as at
30 September
Level 1 Level 2 Level 3 2025
RIZZRE
hB=+H
F-4 B2h B=h AN}
HK$'000 HK$'000 HK$'000 HK$'000
FER TAT T T
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER)  (REBH) (REER)  (REEH

Assets EE
Financlal assets at FVTPL: BATENARRE
NEREE:
Listed equity investments (note 11) IhRARE W2) - - - -
Total &t - - - -
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

18. FAIR VALUE MEASUREMENT
OF FINANCIAL INSTRUMENTS
(Continued)
Financial assets and liabilities
measured at fair value (Continued)

(i) Fair value hierarchy (Continued)

18. SMIANATEIE

(#)

BRATEAEZEMEER
afR @&

()

RFEER (E

Fair value measurements

as at 31 March 2025 categorised into
RIBZREZR=+-AATEHENEA

Fair value as at
31 March
Level 1 Level 2 Level 3 2025
RZZZRE
=B=t+-H
E-4 B2R E=H AN}
HK$'000 HK$'000 HK$'000 HK$'000
TERL FEx FET TERT
(Audited) (Audited) (Audited) (Audited)
(BEH) (BEH) (&) (BEH)
Assets BE
Financlal assets at FVTPL: BATENABE
NEmEE:
Listed equity investments (note 11) IhRARE Wz) 2,480 - - 2,480
2,480 - - 2,480

During the Reporting Period, there
were no transfers between Level 1
and Level 2, or transfers into or out
of Level 3 (six months ended 30
September 2024: nil). The Group'’s
policy is to recognise transfers
between levels of fair value hierarchy
as at the end of the reporting period
in which they occur.

98 Wan Kei Group Holdings Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

19.

20.

COMMITMENTS

RAEBE %A

As at 30 September 2025, the Group had
no significant capital commitments (31

March 2025: nil).

MATERIAL RELATED PARTY

TRANSACTIONS

During the Reporting Period, the related
parties that had transactions with the
Group were as follows:

Name of related parties

Chung Hang Enterprises
Holdings Limited

Chung Wah Investment
Company Limited

Mr. Cheung Kit Shing
(“Mr. Cheung”)

Mr. Chen Yu
(“Mr. Chen”)
Cheer Trend Limited

Etoiles Consultancy
Limited

Relationship with the Group

A related company owned
by Mr. Lau

A related company owned
by Mr. Lau

A director of a subsidiary
(Resigned on 3 May
2024)

A director of subsidiaries

Non-controlling interest
of a subsidiary until
the completion of the
acquisition of the entire
interest of this subsidiary
by the Company, wholly-
owned by Mr. Cheung

A related company owned
by Mr. Cheung

4 A

77 o = |

19.

20.

FR AR R B R R Y e ()

A

i e G i ] ot
AEERBEERE SKIE
(Ol == =
H:H\ -
BEARAERFXRS
PREREHAR  AERE 2 &
ARGWREERNT

MELRE HAEEENEE

PREEER RIKERBN
BRAH FENT
RERBER E%‘Jf’ﬁi%’ﬁﬁ@

BIRATF MER
RANEELE  —RNBA 1m
(MREE) —REZ

MZEZmE
AE=HET)
Rk HEADN—%
(MRxE) EF
Cheer Trend EBEZEAAT Wﬁ
Limited —EREA
(E%%E%é
BE) 2HER
THENZNE
NEIFEER
i
EXBRER ARLERENE
NG BAT
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

20. MATERIAL RELATED PARTY 20. EXAERRS (&)

TRANSACTIONS (Continued)

In addition to the transactions and fRZ AR EIZERL S P
balances disclosed in notes 6(a) and 15 B 75 3R R I 516(a) R 15FF 1%
to the unaudited condensed consolidated BURG REEGHIIN KEH
interim financial statements, the Group RiE A B HEE S5 EN
had the following transactions with BRI IES R —RERER
related parties which were carried out in RRHRELETT TR
accordance with the terms agreed between 2 .

the Group and the related parties and in
the ordinary and usual course of business:

Six months ended
30 September
BHENRB=1+HLAER

2025 2024
—ECRE —EFE
HK$'000 HK$'000
FET FET

(Unaudited) (Unaudited)
(REBEZ) (RE&E1Z)

Repayment of lease liabilites fE & & EEMN

— Chung Hang Enterprises —FRE bR

Holdings Limited BRAR 360 360
— Chung Wah Investment —HREREERE

Company Limited BRAT 690 690
Acquisition of additional WERBASZ

interest in subsidiaries RESME I
— Cheer Trend Limited —Cheer Trend Limited - 5,000
Annual retainer of investor REREEREREN

relation service FERS
— Etoiles Consultancy Limited —Z&ERERAR - 9%
Disposal of a subsidiary HE—RBRBAT
- Mr. Chen* — B 13 =

1,063 6,146

1 OO Wan Kei Group Holdings Limited
REEMEZERBRAR



Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

RAEBE %A

20. MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

#

In September 2025, the Group entered into a
sale and purchase agreement with Mr. Chen,
pursuant to which, the Group disposed
one of its subsidiaries (“Subsidiary A”) to
Mr. Chen at a consideration of RMB12,000
(equivalent to approximately HK$13,000).
As at the disposal date, the net liabilities of
Subsidiary A attributable to the Group was
RMB378,000 (equivalent to approximately
HK$413,000). The principal assets and
liabilities of Subsidiary A comprised
inventories of approximately RMB6,003,000
(equivalent to approximately HK$6,560,000)
and amount due to Mr. Chen and other
payables of approximately RMB4,761,000
(equivalent to approximately HK$5,202,000)
and RMB2,952,000 (equivalent to
approximately HK$3,226,000), respectively.

Key management personnel
remuneration

mETHRBERRME (B

20. EXRAERRS &

i RIEBE_RFENB &&
EEREETII—NES
g B AEBUA
BARM12,000T (HHE
R 4913,0005 70) [ [ 4t
FHEAERZ —BH
BrE (THEBARAL) ©
PHEB REBEWG
WEATSAZ FEEA A
R 1%378,0007T (HHE 4
413,000/ 7T) °MBAE
AZEBEEREEBRIE
FE# ANR6,003,000
7t (1 & 12 496,560,000
7)) e FE A PR S TR IE K
HMELRED RGO A
Ri&4,761,0007T (HEER
#95,202,00038 70) R AR
#82,952,0007c (FEERK
3,226,000 7T) ©

FTEEEASHE
Six months ended

30 September
BEAB=1+HLAEA

2025 2024

—EZRE ZETNF

HK$'000 HK$'000

FERT FEx

(Unaudited) (Unaudited)

(REER) (REER)

Short-term employee benefits 55 HAE 212 6,468 7,379
Post-employment benefits B RER 54 54
6,522 7,433
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Notes to the Unaudited Condensed Consolidated Interim Financial Statements (Continued)

REBELBPREFHMBRRME (B

21. EVENTS AFTER REPORTING PERIOD 21. $R&HAEEIE

Subsequent to the end of the Reporting
Period on 25 November 2025, the
Group entered into a sale and purchase
agreement with an independent third party
(the “Vendor”), pursuant to which, the
Vendor has conditionally agreed to sell
and the Group has conditionally agreed to
acquire (the “Wanyou Acquisition”) 51%
equity interest in Wanyou Technology
(HK) Limited (the “Target Company”)
and its subsidiaries (collectively, the
“Target Group”), at a consideration of
HK$15,000,000. As at the date of the
unaudited condensed consolidated
interim financial statements, the Wanyou
Acquisition has not yet completed. Further
details of the Wanyou Acquisition are set
out in the announcement of the Company
dated 25 November 2025.

Save as disclosed above, there were no
other significant events subsequent to
the end of the Reporting Period and up
to the date of the unaudited condensed
consolidated interim financial statements.

COMPARATIVE FIGURES

Certain comparative amounts have been
reclassified to conform with the current
period’s presentation and the Rights
Issue set out in note 9 to the unaudited
condensed consolidated interim financial
statements.

1 02 Wan Kei Group Holdings Limited
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Corporate Governance and Other Information

OTHER INFORMATION

Future Plans for Material Investments or
Capital Assets

The Company does not have any plan for
material investments or capital assets during
the Reporting Period and up to the date of this
report.

Purchase, Sale or Redemption of the
Company’s Securities

Neither the Company nor any of its subsidiaries
had purchased, sold or redeemed any of the
Company'’s securities during the Reporting Period
and up to the date of this report.

Competing Interests

Having made specific enquiry with all Directors,
the controlling shareholders and substantial
shareholders of the Company, all of them have
confirmed that neither themselves nor their
respective close associates (as defined in the
Listing Rules) are interested in any business
apart from the business operated by the Group
which competes or is likely compete, directly
or indirectly, with the Group’s business during
the Reporting Period and up to the date of this
report.

EEEAREMER

Hth&
EAKRENEXEEZRRTE

RESHEREEARSHE &
AW EENEARENELRE
EZ 58

BE - HENBRIXQBES

RESHEREEARESHES &
NEHEEARBE LR HEBE
PERBEOERBERES

P
KRAABEREF ERREK
TERFFLHARERER BEH

B RESHEAREEERARSH
o BRAEEMEERER 25
RERKREZBZEBHMEAN (E
#R LHRA) BiEEERBEER
EREAERELRFRAER
FHEFPHEARE
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Corporate Governance and Other Information (Continued)

EEERRAEAMER (B

DISCLOSURE OF INTEREST

Directors’ and Chief Executive’s Interests
and Short Positions in Shares, Underlying
Shares and Debentures of the Company and
Associated Corporations

As at 30 September 2025, none of the Directors
nor chief executive of the Company had any
beneficial interests (including interests or
short positions) in the Shares of the Company,
underlying Shares and debentures of the
Company or any of its associated corporations
(within the meaning of Part XV of the Securities
and Futures Ordinance (“SF0")) which would be
required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including the interests and
short positions which they are taken or deemed
to have taken under such provisions of the SFO),
or which will be required, pursuant to section 352
of the SFO, to be entered in the register referred
to in that section, or will be required, pursuant
to the Model Code for Securities Transaction by
Directors of Listed Issuers (the “Model Code”) as
set out in Appendix C3 to the Listing Rules, to be
notified to the Company and the Stock Exchange.

1 04 Wan Kei Group Holdings Limited
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Corporate Governance and Other Information (Continued)

DISCLOSURE OF INTEREST (Continued)

Substantial Shareholders’ and Others’
Interests and Short Positions in Shares and

Underlying Shares

As at 30 September 2025, so far as is known to
the Directors, the following persons (not being
a Director or chief executive of the Company)
had interests or short positions in the Shares or
underlying Shares which fell to be disclosed to
the Company under the provisions of Division 2
and 3 of Part XV of the SFO, and as recorded in

EEERRAEMER (&)

EmiKE (&)
TERRREMALHBRIA KA
RABR 5 Bl B 3k A

RIZ2EZAFNA=TH BESE
FrEl> U AL (EIFESH AR
B EETHAR) KK AR R
BHEEREESRBERASE
XVEBSE 2R3N 2 M EBINE T
KNAF) KRR A A B RIS 2

KA E 5B 53361 BEE 2 B5C

the register required to be kept by the Company ~ IR ZEZIKA :
pursuant to section 336 of the SFO:
Long positions in the Shares of the Company  RZAABRMBHEFE
Number of Approximate
shares held/  percentage of
Name Capacity/nature interested interest
FiisaE,/
BEEEEN R4
#tE g,/ 48 i #E Bt
Ms. Su Guifong (“Ms. Su”)  Beneficial owner 23,184,000 9.15%
HESZT (FHLt)) BREBA
Zhongshen Xihe Enterprise  Beneficial owner (note 1) 23,040,000 9.09%
Limited
FREMBEBRAR BmBEB A (1)
Zhongshen Jianye Holding  Interest of controlled corporation 23,040,000 9.09%
Limited (note 1)
PREXERBRAT REE R (Wi1)
Zhongshen Hengtai Capital  Interest of controlled corporation 23,040,000 9.09%
Limited (note 1)
PREHRERBRAR RYrEER (1)
Sang Xianfeng Interest of controlled corporation 23,040,000 9.09%
(note 1)
LY RPEE R (WiE1)
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Corporate Governance and Other Information (Continued)

EEERRAEAMER (&

DISCLOSURE OF INTEREST (Continued)

Long positions in the Shares of the Company
(Continued)

Note 1 Mr. Sang Xianfeng (“Mr. Sang”) wholly-owns
Zhongshen Hengtai Capital Limited (“Zhongshen
Hengtai”), which in turn owns Zhongshen Jianye
Holding Limited (“Zhongshen Jianye”), a company
listed on the Main Board of the Stock Exchange
(Stock Code: 2503), as to approximately 38.33%.
Zhongshen Jianye wholly-owns Zhongshen Xihe
Enterprise Limited (“Zhongshen Xihe"), which in
turn beneficially owns 23,040,000 Shares. Each
of Mr. Sang, Zhongshen Hengtai and Zhongshen
Jianye was deemed to be interested in the
23,040,000 Shares owned by Zhongshen Xihe
under the SFO.

SHARE OPTION SCHEME

Pursuant to the written resolutions of the
shareholders of the Company on 9 May 2015, the
Company adopted a share option scheme (the
“Share Option Scheme”) to attract and retain the
best available personnel, to provide additional
incentive to employees (full time or part-time),
directors, consultants or advisors, distributors,
contractors, suppliers, agents, customers,
business partners and service providers of
the Group and to promote the success of the
business of the Group.

Wan Kei Group Holdings Limited
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Corporate Governance and Other Information (Continued)

SHARE OPTION SCHEME (Continued)

The total number of shares in respect of which
options may be granted under the Share Option
Scheme is not permitted to exceed 10% of the
shares of the Company in issue as at the date
of approval of the Share Option Scheme (being
8,000,000 Shares (after adjusting the effect from
share consolidation), representing approximately
3.16% of the issued Shares as at the date of
this report), without prior approval from the
Company’s Shareholders. The number of shares
issued and to be issued in respect of which
options granted and may be granted or Shares
awarded and may be awarded under the Share
Option Scheme and the Share Award Scheme
(as defined below) (excluding any options and
awarded Shares lapsed in accordance with the
terms of the relevant scheme) to any individual
in any one year is not permitted to exceed 1% of
the shares of the Company in issue (excluding
treasury Shares) at any point in time, without
prior approval from the Company’s Shareholders
pursuant to Rule 17.03D(1) of the Listing
Rules. Options granted under the Share Option
Scheme and awarded Shares awarded under
the Share Award Scheme (as defined below)
(excluding any options and awarded Shares
lapsed in accordance with the terms of the
relevant scheme) to substantial Shareholders
or independent non-executive Directors or
any of their respective associates (including a
discretionary trust whose discretionary objects
include a substantial Shareholders, independent
non-executive Directors, or any of their respective
associates) in any 12-month period in excess of
0.1% of the Company’s share capital (excluding
treasury Shares) pursuant to Rule 17.04(3) of the
Listing Rules or the options granted to any person
aforesaid in any 12-month period with a value
in excess of HK$5 million must be approved in
advance by the Company’s Shareholders.

EEERRAEMER (&)

B EE (&
RERNBT) BB E > RIE
BEIRME ST B BT AR 42 H A BE IR A AR
WRHRDBE N EBARNER
EAEEMAEERAAT B &
TR ARI10% (BN8,000,0008% &
0 GERDEHZEERERAR
B) AR AEAREHHESBTR
AH9%93.16%) - 1R¥E EHREISE
17.03D(1) &> REANFRESE
SHbE MR —EIREEE IR M 5T
B R EEEE (EXR T
% K A BE R T AE A8 A AU BB IR
T 5 4% B K B AE 42 BhE a1 8 A B9
R (R BIEREEEEIERE
S ST o B AR A R SE BD AR D) PR
HBRHNEETRETETHRD
HETEBARRBDNE—FFRE
BEBITRMN (FEEBEFERD)
BI1% - R4 EHEBIE17.04(3)
&> P ER 1218 B BB R 1R 15 B8
PRt B R IR IEEN SRl (BEER
T B EERFRBIIENT
ESOFERaTABEA (B1F
PRETHRATERE VBILE
HTEEIREZSETAHEA
B2 S0 MBI E R EBIR D
(FEERBEMRABETEERE R
MBI B IR M R S B AR 7)) B3
RABRE (FEIFEEEFRG) B
0.1% P {EM1218 B AR % L
MR A T EREEEBBT
BT MAEAREARATKRE
HEE o
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Corporate Governance and Other Information (Continued)

EEERRAEAMER (B

SHARE OPTION SCHEME (Continued)

Options granted must be taken up within seven
days inclusive of the day on which such offer
was made, upon payment of HK$1 per option.
Options may be exercised at any time during a
period as the Directors may determine which
shall not exceed ten years from the date of grant.
The exercise price is determined by the Directors,
and will be at least the higher of (i) the closing
price of the Shares on the date of grant; (ii) the
average of the closing prices of the Shares for
the five business days immediately preceding the
date of grant; and (iii) the nominal value of the
Shares.

The Share Option Scheme will remain in force
for a period of ten years commencing on the
adoption date (i.e. 9 May 2015) and shall
expire at the close of business day immediately
preceding the tenth anniversary thereof unless
terminated earlier by the shareholders in general
meeting. Accordingly, the Share Option Scheme
has expired on 9 May 2025.

No share options were granted since the adoption
of the Share Option Scheme and there are no
outstanding share options at the end of the
Reporting Period. The number of share options
available for grant under the Share Option
Scheme was 8,000,000 as at 1 April 2025.
However, since the Share Option Scheme has
expired on 9 May 2025, nil Share (representing
0% at the total issued shares) is available for
issue under the Share Option Scheme as at 30
September 2025. A summary of the principal
terms and conditions of the Scheme is set out in
Appendix IV to the prospectus of the Company
dated 28 July 2015.

1 08 Wan Kei Group Holdings Limited
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Corporate Governance and Other Informatlon (Continued)

SHARE AWARD SCHEME

The Company adopted a share award scheme
on 30 June 2020 (the “Share Award Scheme”)
to recognise the contributions by participants
and to provide them with incentives in order
to retain them for the continual operation and
development of the Group, and to attract suitable
personnel for further development of the Group.

Subject to any early termination as may be
determined by the Board, the Share Award
Scheme shall be valid and effective for a term
of ten (10) years commencing on the adoption
date. The Board shall not make any further
award of awarded Shares which will result in
the nominal value of the Shares awarded by the
Board under the Share Award Scheme exceeding
ten per cent (10%) of the issued share capital
of the Company (excluding treasury Shares)
as at the date of approval of the Share Award
Scheme, pursuant to Rule 17.03B(1) of the
Listing Rules. The maximum number of options
granted under the Share Option Scheme and
awarded Shares awarded under the Share Award
Scheme (excluding any options and awarded
Shares lapsed in accordance with the terms of
the relevant scheme) which may be granted
or awarded to a selected participant shall not
exceed one per cent (1%) of the issued share
capital of the Company from time to time,
pursuant to Rule 17.03D(1) of the Listing Rules.
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SHARE AWARD SCHEME (Continued)

The Share Award Scheme shall be subject to the
administration of the Board and the trustee, DL
Securities (HK) Limited, in accordance with the
rules of the Share Award Scheme and the terms
of the trust deed. The decision of the Board with
respect to any matter arising under the Share
Award Scheme (including the interpretation of
any provision of the Scheme) shall be final and
binding. The trustee shall hold the trust fund in
accordance with the rules of the Share Award
Scheme and the terms of the trust deed.

No share awards were granted since the
adoption of the Share Award Scheme. A total
of 25,344,000 share awards were available for
grant under the Share Award Scheme as at 30
September 2025 (as at 1 April 2025: 11,520,000
share awards). In prior years, the Company
purchased 3,164,500 (after adjusting the effect
from share consolidation) shares through the
trustee from open market. The total amount paid
to acquire the said shares was approximately
HK$19,429,000. A summary of the principal
terms and conditions of the Share Award Scheme
is set out in the announcement of the Company
dated 30 June 2020. As at 30 September 2025,
the number of share held for the Share Award
Scheme was 3,164,500 shares (as at 31 March
2025: 3,164,500 shares).

Interim Dividend

The Board does not recommend the declaration
of any interim dividend for the Reporting Period
(six months ended 30 September 2024: nil).
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Corporate Governance and Other Information (Continued)

DIRECTORS AND CHIEF EXECUTIVES
AND CHANGES TO THEIR INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules,
changes in the Directors’ information required to
be disclosed pursuant to paragraphs (a) to (e)
and (g) of Rule 13.51(2) is as follows:

- Mr. Jiang Senlin has been appointed as an
independent non-executive director and
a member of each of the audit committee
and the remuneration committee of China
Tianrui Group Cement Company Limited, a
company listed on the Main Board of the
Stock Exchange (Stock Code: 1252) with
effect from 27 August 2025.

CORPORATE GOVERNANCE

The Company had complied with all applicable
code provisions as set out in the Corporate
Governance Code (the “Code”) contained in
Appendix C1 to the Listing Rules during the
Reporting Period and up to the date of this
report.

The Group commits to continuously improving
its corporate governance practices by periodic
review to ensure that the Group continues to
meet the requirements of the Code.

Code of Conduct Regarding Directors’
Securities Transactions

The Company has adopted the Model Code as
set out in Appendix C3 to the Listing Rules as its
code of conduct regarding securities transactions
by the Directors. All Directors have confirmed,
following a specific enquiry by the Company, that
they have complied with the required standard
as set out in the Model Code throughout the
Reporting Period.
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CORPORATE GOVERNANCE (Continued)

Audit Committee and Review of Financial
Information

The Audit Committee has reviewed with the
Company’s management the accounting
principles and practices adopted by the Group
and discussed internal controls and financial
reporting matters including the review of the
unaudited condensed consolidated interim
financial statements for the Reporting Period.
The Group’s unaudited condensed consolidated
interim financial statements for the Reporting
Period and this report has been reviewed by
the Audit Committee. The Audit Committee
was of the opinion that the preparation of such
results complied with the applicable accounting
standards and requirements as well as the Listing
Rules and that adequate disclosures have been
made.

The Audit Committee comprises three
independent non-executive Directors, namely
Mr. Jiang Senlin, Mr. Zhang Yi and Ms. Dan Xi,
Mr. Jiang Senlin has been appointed as the
chairman of the Audit Committee.

By order of the Board
WAN KEI GROUP HOLDINGS LIMITED
Xu Lin
Chairman

Hong Kong, 28 November 2025
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