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CORPORATE INFORMATION
NSt

BOARD OF DIRECTORS

Executive Directors

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

Independent Non-executive Directors

Mr. Sung Tze Wah

Dr. Chan Ho Wah Terence

Ms. Ho Nga Ling (appointed on 14 November 2025)
Mr. Li Wing Sum Steven (retired on 19 August 2025)

AUDIT COMMITTEE

Dr. Chan Ho Wah Terence, Chairman
(re-designated on 14 November 2025)
Mr. Sung Tze Wah
Ms. Ho Nga Ling (appointed on 14 November 2025)
Mr. Li Wing Sum Steven, Chairman (retired on 19 August 2025)

REMUNERATION COMMITTEE

Dr. Chan Ho Wah Terence, Chairman

Mr. Sung Tze Wah

Ms. Ho Nga Ling (appointed on 14 November 2025)
Mr. Tang Ho Hong

Mr. Li Wing Sum Steven (retired on 19 August 2025)

NOMINATION COMMITTEE

Mr. Sung Tze Wah, Chairman

Dr. Chan Ho Wah Terence

Ms. Ho Nga Ling (appointed on 14 November 2025)
Mr. Tang Ho Hong

Mr. Li Wing Sum Steven (retired on 19 August 2025)

EXECUTIVE COMMITTEE

Mr. Tang Ho Hong, Chairman
Ms. Ching Tak Won Teresa
Mr. Yiu Chi Man

In case of any inconsistency between the English text and
Chinese translation of this report, the English text shall prevail.
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Corporate Information (Continued)

REEH (8)

COMPANY SECRETARY
Mr. Yiu Chi Man

AUTHORISED REPRESENTATIVES

Mr. Tang Ho Hong
Mr. Yiu Chi Man

AUDITOR

Ernst & Young
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISERS

Baker & Mckenzie

CFN Lawyers LLP

Eversheds Sutherland

Gallant

Grandall Zimmern Law Firm
Johnson Stokes & Master
Reed Smith Richards Butler LLP

PRINCIPAL BANKERS

Bank of Communications (Hong Kong) Limited

Bank of Dongguan

Chong Hing Bank Limited

Dah Sing Bank, Limited

Hang Seng Bank Limited

Shanghai Pudong Development Bank

The Bank of East Asia, Limited

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

REEH (&)

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

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

Kowloon

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE IN BERMUDA

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

BRANCH SHARE REGISTRAR AND TRANSFER
OFFICE IN HONG KONG

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

Hong Kong

BOARD LOT

4,000 shares

INVESTOR RELATIONS
Email: pr@woproperties.com

WEBSITE

www.woproperties.com

STOCK CODE

1243
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INTERIM DIVIDEND

The board of directors (the “Board” or the "Director(s)”) of
Wang On Properties Limited (the “Company”, together with
its subsidiaries, collectively the "Group”) did not recommend
the payment of any interim dividend for the six months ended
30 September 2025 (six months ended 30 September 2024: Nil).

MANAGEMENT DISCUSSION AND
ANALYSIS

FINANCIAL RESULTS
Revenue

The Group's revenue consisted of revenue derived from (i) sales
of the Group's properties; (i) fees from asset management
services; and (i) rental income from property leasing. The
following table sets forth a breakdown of the Group's revenue
and the percentages of total revenue for the six months ended
30 September 2025 (the “Reporting Period”) indicated:

FRHAAZ B

REMEARAT ((FAE)  BERENEAF
e Al EFg (BEFE NEE) T
BEEMBE_ZT_AFAR=THLEANEARK
TERFERE BEZS-MFAA=+HI1E
NMER ) e

SR e

MEsEE
A

FERZIWABEREHELSERYEZ W
ANSNEEBERBER ; kiif)=EHEEHETU
A FREFIEEZZ - HAFNA=FHIE/E
A (AR EHARM ) AEBU A D KB G ABIA
ZHEDLE:

For the six months ended 30 September
BENAA=1+HLNER

2025 2024
“EZRHE “EITE

(Unaudited) (Unaudited)

(RREZ) CREER)

HK$'000 HK$'000

FHET FAT
Sales of properties HEM= 590,888 97 427,856 97
Asset management fees EEESEER 15,993 3 12,981 3
Rental income HEEWA 633 - 830 -
Total 4Est 607,514 100 441,667 100

For the Reporting Period, the Group's revenue amounted
to approximately HK$607.5 million (six months ended
30 September 2024: approximately HK$441.7 million)
representing an increase of 37.5% compared to the
corresponding period last year. The increase was primarily
attributed to higher sales and the successful delivery of
completed residential projects during the Reporting Period.

ARG AR AER Z U AL 2607,500,00078
T EEZZIMNFAB=FTHIEAREA | 4
441,700,000787T) » BREF[ERAIGAN37.5% © 5238 N
FEBRANRNRSHABAHEERE LA REIIR
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Sales of properties

Revenue derived from sales of properties increased
substantially by approximately 38.1%, rising from
approximately HK$427.9 million for the six months ended
30 September 2024 to approximately HK$590.9 million
for the Reporting Period. The increase was primarily
attributable to the sale and delivery of a residential project,
namely Larchwood and the sale of two houses at MOUNT
POKFULAM.

Asset management fees

Revenue from asset management services rose by
approximately 23.1%, increasing from approximately
HK$13.0 million for the six months ended 30 September
2024 to approximately HK$16.0 million for the Reporting
Period. This growth was primarily driven by a rise in
construction activities on joint venture projects managed
by the Group, which led to higher asset management fees
calculated based on the construction costs incurred.

Rental income

The Group earned rental income from its investment
properties portfolio. The decrease in rental income from
approximately HK$0.8 million for the six months ended
30 September 2024 to approximately HK$0.6 million for
the Reporting Period was primarily due to the cessation
and non-renewal of a rental contract.

Management Discussion and Analysis (Continued)
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Gross loss/profit

The Group incurred a gross loss of approximately HK$16.6
million for the Reporting Period, compared to a gross profit of
approximately HK$92.7 million for the corresponding period in
2024. During the Reporting Period, the average selling prices
of delivered properties fell below the respective cost of sales,
leading to the recorded gross loss. This decline was primarily
due to the overall downturn in the Hong Kong property market.
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Management Discussion and Analysis (Continued)

Other income and gains

The Group recorded other income and gains of approximately
HK$14.0 million for the Reporting Period (six months ended
30 September 2024: approximately HK$24.3 million). The gain
during the Reporting Period was primarily attributable to the
forfeiture of deposits from customers of approximately HK$0.5
million (six months ended 30 September 2024: approximately
HK$7.6 million), interest income from bank deposits of
approximately HK$1.2 million (six months ended 30 September
2024: approximately HK$4.0 million) and property management
fees of approximately HK$4.7 million (six months ended
30 September 2024: approximately HK$5.5 million).

Selling and distribution expenses

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

Selling and distribution expenses for the Reporting Period
amounted to approximately HK$113.0 million (six months
ended 30 September 2024: approximately HK$87.4 million),
representing an increase of approximately 29.3%. Due to an
increase in property sales during the Reporting Period, the
associated commissions required for brokers and agents
also rose, contributing to the overall increase in selling and
distribution expenses.

Administrative expenses

Administrative expenses primarily consisted of staff salaries
and benefits, donations, depreciation, office expenses, travel
expenses, professional fees, utilities and building management
fees. Administrative expenses for the Reporting Period
amounted to approximately HK$53.5 million (six months
ended 30 September 2024: approximately HK$56.5 million),
representing a decrease of about 5.3% as compared to the six
months ended 30 September 2024. The slight reduction was
primarily due to the Group's continued adherence to a strict cost
control policy during the Reporting Period.
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Management Discussion and Analysis (Continued)

BEEs kD (&)

Finance costs

Finance costs primarily consisted of interest expenses on
borrowings and lease liabilities, net of capitalised finance
costs. For the Reporting Period, finance costs amounted to
approximately HK$103.5 million, compared to approximately
HK$103.3 million for the six months ended 30 September 2024.
Interest expenses remained relatively stable, largely due to the
completion of MOUNT POKFULAM, which resulted in project
loan finance costs no longer being capitalised and instead being
recognised as finance costs in the condensed consolidated
statement of profit or loss and other comprehensive income
for the Reporting Period. This impact was partially offset by (i) a
decrease in the average balance of interest-bearing bank and
other borrowings and (i) a reduction in the average Hong Kong
Interbank Offered Rate (HIBOR) during the Reporting Period
compared to the corresponding period in 2024.

Share of profits and losses of joint ventures and
associates

The share of profits and losses of joint ventures and associates
for the Reporting Period amounted to a total share of profits of
approximately HK$63.6 million (six months ended 30 September
2024: share of profits of approximately HK$248.8 million). The
decrease in the share of profits and losses from joint ventures
and associates was primarily attributable to the continued
downturn in the commercial real estate market during the
Reporting Period.

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

The write-down of properties under development and
properties held for sale for the Reporting Period amounted
to approximately HK$32.4 million (six months ended
30 September 2024: approximately HK$7.3 million). This write-
down was recognized due to a decline in expected selling
prices and increased costs associated with completing certain
developments. Management of the Group regularly reviews the
carrying value of properties under development and properties
held for sale with reference to prevailing market prices and sales
prospects, and records a write-down when the net realisable
value falls below the cost.
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Management Discussion and Analysis (Continued)

Losses on disposal of partial interest in joint ventures

The losses on disposal of partial interest in joint ventures
amounted to approximately HK$207.7 million (six months ended
30 September 2024: Nil) was due to the Group's disposal of a
20% equity interest in Fortune Harbour Investments Limited
and Mega Hope Global Limited, which hold and operate
Sunny House, to Angelo, Gordon & Co., L.P. ("AG"), for a total
consideration of approximately HK$87.2 million. This transaction
was completed on 26 August 2025. Further details were set
out in the joint announcements of the Company and Wang On
Group Limited ("WOG") dated 12 June 2025 and 26 August
2025.

Loss or profit attributable to owners of the parent

The Group recorded a loss attributable to owners of the parent
of approximately HK$384.2 million for the Reporting Period,
compared to a profit of approximately HK$96.9 million for the
six months ended 30 September 2024. This loss was mainly due
to the losses on disposal of partial interest in joint ventures, the
write-down of properties held for sale and a decrease in share of
profits of joint ventures during the Reporting Period.

BUSINESS REVIEW
Property Development
Contracted sales

During the Reporting Period, the Group recorded satisfactory
contracted sales, attributable to an improvement in market
conditions. For the Reporting Period, the Group's residential
projects, including those developed in collaboration with joint
ventures, achieved total contracted sales of approximately
HK$1,637.2 million (six months ended 30 September 2024:
approximately HK$1,247.0 million), representing an increase
of approximately 31.3% as compared to the corresponding
period in 2024. The aggregate contracted sales saleable area
amounted to approximately 58,320 square feet (six months
ended 30 September 2024: approximately 45,201 square feet),
equivalent to a year-on-year increase of approximately 29.0%. As
of 30 September 2025, unrecognised contracted sales totalled
approximately HK$2,674.2 million, expected to be recognised
as revenue in the profit and loss accounts of the respective
subsidiaries and joint ventures upon the completion and
delivery of the related property projects.
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Management Discussion and Analysis (Continued)

BEEs kD (&)

The Group continued to launch and market its existing
residential projects throughout the Reporting Period, achieving
encouraging sales results. The sales performance of each
residential project is as follows:

FINNIE

FINNIE, a residential project located on Finnie Street, Quarry
Bay, is still under development and is expected to obtain the
Occupation Permit in the first quarter of 2026.

As of the date of this report, it has achieved total contracted
sales of approximately HK$598.1 million, with 86 out of 90
residential units sold (representing about 95.6% of the total
units), including contracted sales of approximately HK$108.9
million achieved during the Reporting Period.

MOUNT POKFULAM

MOUNT POKFULAM, a premium residential development
project situated on Pokfulam Road. This project was completed
and obtained the Certificate of Completion in March 2024.

As of the date of this report, it has achieved total contracted
sales of approximately HK$912.7 million, with 4 out of 7
residential units sold (representing about 57.1% of the total
units), including contracted sales of approximately HK$579.1
million achieved during the Reporting Period.

PHOENEXT

PHOENEXT, a joint venture residential project located in
Wong Tai Sin. This project was completed and obtained the
Occupation Permit in March 2025.

As of the date of this report, all residential units of this project
have been sold, with total contracted sales amounting to
approximately HK$1,124.5 million, including contracted sales of
approximately HK$305.9 million achieved during the Reporting
Period.
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Management Discussion and Analysis (Continued)

COASTO

Coasto, a joint venture residential project located on Wai Fung
Street, Ap Lei Chau. This project was completed and obtained
the Occupation Permit in December 2024.

As of the date of this report, it has achieved total contracted
sales of approximately HK$534.9 million, with 91 out of 93
residential units sold (representing about 97.8% of the total
units), including contracted sales of approximately HK$151.0
million achieved during the Reporting Period.

101 KINGS ROAD

101 KINGS ROAD, a joint venture residential project situated
on King's Road, Fortress Hill. This project was completed and
obtained the Occupation Permit in October 2025.

As of the date of this report, it has achieved total contracted
sales of approximately HK$1,760.1 million, with 188 out of 251
residential units sold (representing about 74.9% of the total
units), including contracted sales of approximately HK$409.5
million achieved during the Reporting Period.

Land bank of the Group

As at the date of this report, the Group has 11 projects
under sales and development with a total gross floor area of
approximately 966,200 square feet. For the joint venture with
APG Strategic Real Estate Pool, there are approximately 464,000
square feet of gross floor area of properties under development
and held for sale, of which approximately 164,300 square feet of
saleable area have been sold as of the date of this report.

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

ERESwm R (8)
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Management Discussion and Analysis (Continued)

EEE R (E)

Total
Progress/ approximate
Approximate Anticipated Interest unsold
Approximate gross floor year of attributable saleable floor
Location site area area Intended usage  completion  to the Grou area
| ) EE/ TEE HORERR
Ek wEER - AREER FHETEE Bt BREDRAR
(sq.ft.) (sq.ft.) (sqft.)
(FRR) (FAR) (FRR)
1. Nos. 86A-86G Pokfulam Road" 28,500 28,500 Residential Completed 70% 13,000
("MOUNT POKFULAM") e BT
B EBLA-BGH
(TMOUNT POKFULAM )
2. Nos. 50-62 Larch Street and 6,800 61,500 Residential and Completed 100% -
Nos. 6-8 Lime Street, Commercial B®¥T
Tai Kok Tsui (“Larchwood") FEhEE

KA ERA50-628 K
E18156-8% (MLarchwood J)

3. Nos. 34 and 36 Main Street and 4,100 38,600 Residential and Complgted 50% 2,100
Nos. 5, 7 & 9 Wai Fung Street, Commercial 2T
Ap Lei Chau? ("Coasto") FERBE

BN A RT3 RIS
BEH5 TR (MCoasto )

4. Nos. 26-48 Ming Fung Street, 9,600 81,200 Residential and Completed 50% 7,100
Wong Tai Sin* ("PHOENEXT") Commercial BT
B AN B A26-4855 FERBE
(TPHOENEXTEB))
5. Nos. 101 and 111, King's Road, 12,400 130,000 Residential and Completed 50% 42,500
Fortress Hill* Commercial 2T
("101 KINGS ROAD") FTRBE

walLEREI01 KI5
(T101 KINGS ROAD J)

6. Nos. 3-9 Finnie Street, Quarry Bay 4,200 40,100 Residential and 2026 100% 4,000
("FINNIE") Commercial TETRE
#8737 E43-95¢ (TFINNIE ) FERHEE
7. Nos. 31-41 & 45 Fei Fung Street, 10,400 93,700 Residential and 2026 50% 80,000
Wong Tai Sin* Commercial TETRE
EAMRBAE31-41Fed55rt FERHEE
8. Nos. 12-16,18-20, 22 and 5,200 46,300 Residential and 2026 50% 38,000
24 Ting Yip Street, Ngau Tau Kok* Commercial
SEATEA12-16218-20 FEREE “TTRE
22J 2455
9. Nos. 17-23 Ap Lei Chau Main Street, 6,600 68,100 Residential and 2027 100% 58,000
7-9 Ping Lan Street and 37-39 Commercial “ETER
Shan Shi Street, Ap Lei Chau FEREE

TR AN TE B A A1 7-238%
795 kAT T AT37-395%

10. Nos. 120-130 Main Street, 7,200 74,200 Residential and 2027 50% 64,000
Ap Lei Chau Commercial S o
BB RN A 4712013085 FEREE
11. Nos. 18-20 Sze Shan Street, 41,700 304,000 Residential and 2028 50% 276,000
Yau Tong? Commercial “ET0\E
R 4718-208% FEREE
Total
4zt 136,700 966,200 584,700

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

The Group continuously explores different channels to expand
its land bank as and when suitable opportunities arise. Apart
from its engagement in public tenders, the Group also pursues
old building acquisitions to secure stable land resources for
future development. During the Reporting Period, no new
land acquisition was made as the Group adopted a prudent
approach toward capital management, prioritizing existing
development projects and optimizing internal resources over
new land acquisition.

Property Investment

As at 30 September 2025, the Group's portfolio of wholly-owned
investment properties comprised commercial units located in
Hong Kong with a total carrying value of approximately HK$14.0
million (31 March 2025: approximately HK$39.0 million).

As at 30 September 2025, the Group's investment properties
portfolio, including joint ventures and associates, had a total
asset value of approximately HK$6.9 billion (31 March 2025:
approximately HK$6.4 billion).

The table below shows the details of investment properties
portfolio:

ERESwm R (8)

FEBR-BEEaBREHERSHTRRER
Tt FR2RAMBREN AEETSESK
BRRNE BARREREFRRENIMER T
RS AR AERRDNEBNEREES
it BAERERAERABRMECASER M
FRIETTHT LU EE - E SR G U RS o

MEKRE

RIE_RAFNB=1tH AEEL2EHE K
EYEASOEUNEBZEREN REEE
#97414,0000008c CE_HRE=B=1+—H
#4939,000,0007 7T) ©

\_v_ﬂihﬁ +H > AEBREYEE

& (BREAECERBENT) NEEBEY
6,900,000,000/%7'5 (CE-RFE=RA=+—H0'%
6,400,000,0007 7T) ©

TRETREYEMESHIEFS -

Approximate Interest  Approximate

saleable attributable occupancy

Property area/leasing unit  to the Group rate

BHNBRRERE TEE
VES HEE P = BEAY th#H =
1.Lake Silver* 31,400 sq.ft. £ A5 R 50% 100%
SR o RIg*

2.The Parkside* 35,300 sq.ft. £ 5 R 50% 85%

3.Jumbo Court" 509 car parking spaces @ {F B il 50% 100%
vER

4.Sunny House* 1,424 beds sREKAL 15% 100%
=

5.Hotel Ease/* 226 beds SRR 15% N/A"

TR B S ER"

6.Shops in Electric Road 600 sq.ft. £5 R 100% 100%

BB

RLMEBRAT « —T_HFPHPRE
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Management Discussion and Analysis (Continued)

BEEs kD (&)

The property is currently undergoing renovation which is expected
to be completed in July 2026. Upon completion, the property is
expected to offer a total of 199 rooms, providing 226 beds to the

market for student accommodation.
# The Group is the asset manager for these projects.

The Group's portfolio of investment properties comprises
a wholly-owned commercial property and five projects in
partnership with global private equity funds, including Kohlberg
Kravis Roberts & Co. L.P. and AG with holding stakes ranging
from 15% to 50%. As at the date of this report, the overall
occupancy rate for the Group's investment properties was over
98%, excluding the recently acquired Hotel Ease, which is slated
for conversion into student accommodation and is expected to
provide 226 beds upon completion of renovation in the second
half of 2026.

Asset Management

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

Noting as the asset manager, the Group generates fee
incomes, including asset management fees, acquisition fees,
development fees and leasing fees, as well as promote fees
upon achieving or exceeding specific target internal rates of

return.

For further details of the residential and commercial properties
of which the Group serves as asset manager, please refer to
the above sections "Property Development” and “Property
Investment”.
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Management Discussion and Analysis (Continued)

Student Accommodation

In December 2022, the Group formed a new joint venture with
AG for the acquisition and operation of a property located at
No. 19 Luk Hop Street, Kowloon, Hong Kong, formerly known
as “Pentahotel Hong Kong, Kowloon”. The Group holds a 35%
equity interest in this joint venture. The property was rebranded
as “Sunny House” following renovations completed in the third
quarter of 2024 and redeveloped into student accommodation.
It now offers a total of 720 rooms providing 1,424 beds to the
market. As of the date of this report, the property is fully leased
for its second academic year commencing in September 2025,
achieving full occupancy and an approximately 11.0% increase in
overall rent compared to the first academic year.

In June 2025, the Group entered into an agreement to sell its
20% equity interest in Sunny House to AG for approximately
HK$87.2 million. Concurrently reflecting the successful
collaboration on Sunny House, AG and the Group entered into
a framework agreement (the “Framework Agreement”) to
establish new joint ventures. Under the Framework Agreement,
the total investment commitments of AG and the Group shall
be in an aggregate amount to US$100.0 million and US$18.0
million, respectively. Further details were set out in the joint
announcements of the Company and WOG dated 12 June 2025
and 26 August 2025.

In July 2025, under the Framework Agreement, the Group
formed a new joint venture with AG for the acquisition and
operation of a property located at No. 60 Portland Street,
Kowloon, Hong Kong, which includes the hotel building
formerly known as “Hotel Ease Mong Kok"”. The property will be
redeveloped into student accommodation and rebranded under
“Sunny House"”. Renovations are expected to be completed in
the third quarter of 2026 and approximately 226 beds will be
provided to the market. The Group holds a 15% equity interest
in this project.

By leveraging the Group's expertise in asset management and
building on the success of the Sunny House brand, the Group
aims to expand its presence in the student accommodation
sector under the Framework Agreement. This strategic
expansion is expected to increase recurring revenue through
stable asset management income and new joint ventures,
positioning the Group for long-term growth in this dynamic
market.

ERESwm R (8)
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Management Discussion and Analysis (Continued)

BEEs kD (&)

Property Management

The Group commenced its property management business
in 2017. As at the date of this report, the Group manages 9
projects reflecting an increase of 1 project during the Reporting
Period following the addition of The Parkside, a mall in
which the Group holds a 50% equity interest under property
investment segment and which is self-managed by the Group.
The Group believes that this self-management arrangement can
enhance operational efficiency, improve tenant and customer
experiences, and ultimately add value to the project. The pricing
model of the management fee charged by the Group is based
by reference to a proportion of the total annual expenses
incurred by respective buildings, providing a fair and transparent
pricing structure. The Group anticipates further expansion in
its property management business driven by an increase in
the delivery of residential projects. It will continue to invest
in a professional property management team and advanced
management technology to deliver high-quality services and

meet customer demands.
LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2025, the Group's total assets less current
liabilities were approximately HK$5,632.1 million (31 March
2025: approximately HK$6,249.8 million) and the current ratio
was approximately 3.1 times (31 March 2025: approximately 3.2
times). As at 30 September 2025, the Group had cash and bank
balances of approximately HK$351.3 million (31 March 2025:
approximately HK$354.3 million).
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Management Discussion and Analysis (Continued)

Aggregate bank borrowings as at 30 September 2025
amounted to approximately HK$2,707.3 million (31 March 2025:
approximately HK$2,945.6 million). As at 30 September 2025,
the gearing ratio was approximately 76.2% (31 March 2025:
approximately 74.5%), calculated by reference to the Group's
total bank borrowings net of cash and bank balances and the
equity attributable to owners of the parent. As at 30 September
2025, the Group's property, plant and equipment, investment
properties, properties under development and properties held
for sale, with carrying value of approximately HK$70.0 million,
HK$14.0 million, HK$1,424.0 million and HK$838.2 million,
respectively (31 March 2025: approximately HK$71.6 million,
HK$39.0 million, HK$1,298.7 million and HK$1,484.7 million
respectively) were pledged to secure the Group's general
banking facilities.

The Group's capital commitment as at 30 September 2025
amounted to approximately HK$1,333.8 million (31 March 2025:
approximately HK$1,308.4 million). In addition, the Group's
share of joint ventures’ own capital commitments amounted to
approximately HK$259.8 million (31 March 2025: approximately
HK$409.0 million). The Group has given guarantee to banks
in connection with facilities granted to two joint ventures up
to approximately HK$425.0 million (31 March 2025: two joint
ventures up to approximately HK$425.0 million) and were
utilized to the extent of approximately HK$380.2 million as at
30 September 2025 (31 March 2025: approximately HK$381.6
million). Save as disclosed in this report, the Group had no
significant contingent liabilities as at the end of the Reporting
Period.

The Group strengthens and improves its risk control on a
continual basis and adopts a prudent approach in its financial
management. Financial resources are closely monitored to
ensure the Group's smooth operation, as well as flexibility
to respond to market opportunities and uncertainties. The
management of the Group is of the opinion that the Group's
existing financial structure and resources are healthy and
sufficient for the Group's needs in the foreseeable future.

ERESwm R (8)
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Management Discussion and Analysis (Continued)

EEE R (E)

DEBT PROFILE AND FINANCIAL PLANNING

As at 30 September 2025, interest-bearing debt profile of the
Group was analyzed as follows:

Bank loans repayable:

BEHRR R EERE

RIZZRFNA=+B cEBZFREEHR
MO

31 March
2025

30 September
2025

—E_FRF —EBECREF
HAB=+H

=A=+-8
(Unaudited) (Audited)
(REEZ) (&%)
HK$'000 HK$'000
FHET FHET

ARUTEEEREZIRTENR

Within one year or on demand —FERNIGEKRER 389,299 496,170
In the second year %: 1,135,496 920,630
In the third to fifth years, inclusive —EFEEH
(’j HEEEMF) 1,182,474 1,528,772
Subtotal INET 2,707,269 2,945,572
Other loans repayable: BARUTHRBEEEZHMER
Within one year or on demand —FERHIGEREE 92,220 144,535
In the second year %: 258,947 359,330
In the third to fifth years, inclusive —FEERFE
(@%E%ﬁﬁﬁ) 83,000 -
Subtotal INEF 434,167 503,865
Total 4Bt 3,141,436 3,449,437

As at 30 September 2025, approximately 62.6% (31 March
2025: approximately 67.6%) of bank and other loans was at
floating interest rate and the remaining 37.4% (31 March 2025:
approximately 32.4%) were at fixed rates.

The effective interest rate for those bank and other loans with
floating interest rates was approximately 5.8% (31 March 2025:
approximately 6.0%) per annum, while the effective interest rate
for certain bank and other loans bear interest at fixed interest
rates was approximately 10.7% (31 March 2025: approximately
10.4%) per annum as at 30 September 2025. Overall effective
interest rate for all bank and other loans was approximately 7.6%
(31 March 2025: approximately 7.4%) as at 30 September 2025.
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Management Discussion and Analysis (Continued)

TREASURY MANAGEMENT POLICY

The Group's treasury management policy includes diversifying
funding sources. Internally generated cash flow and interest-
bearing bank borrowings during the six months ended
30 September 2025 were the general source of funds to finance
its operations. The Group regularly reviews its major funding
positions to ensure it maintains adequate financial resources to
meet its financial obligations.

FOREIGN EXCHANGE

Management of the Group is of the opinion that the Group has
no material foreign exchange exposure. Majority of bank and
other borrowings are denominated in Hong Kong dollars. The
revenue of the Group, being mostly denominated in Hong Kong
dollars, aligns with the currency requirements of its operating
expenses. Accordingly, the Group has not engaged in any
hedging activities on its foreign exchange exposure during the
Reporting Period.

SIGNIFICANT INVESTMENTS HELD,

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

Save as disclosed above, during the Reporting Period, the
Group did not have any other significant investments held,
material acquisitions and disposals of subsidiaries, joint ventures
or associates, nor future plans for material investments or capital
assets.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2025, the Group had 167 (31 March 2025:
141) employees in Hong Kong. The Group remunerates its
employees mainly based on industry practices and individual
performance and experience. In addition to salaries, we provide
discretionary bonuses based on individual performance and our
business performance, medical insurance coverage and a wide
range of leave entitlements. The Group also provides a defined
contribution to the Mandatory Provident Fund as required under
the Mandatory Provident Fund Schemes Ordinance (Chapter
485 of the Laws of Hong Kong) for our eligible employees in
Hong Kong.
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Management Discussion and Analysis (Continued)

BEEs kD (&)

“Share
Option Scheme”) for the purpose of providing incentives and

The Company operates a share option scheme (the

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

PROSPECTS

Hong Kong's property market showed clear signs of recovery in
the second half of 2025, supported by reduced interest rates,
improving buyer confidence, and a rebound in home prices.
Transaction volumes have increased across both primary and
secondary markets, with developers responding to demand
through competitive pricing and strategic marketing. These
favorable conditions have contributed to steady progress in the
residential, student accommodation, and commercial segments.

During the Reporting Period, the Group's residential sales
remained robust, as demonstrated by the sell-out of PHOENEXT
and the successful completion milestones at 101 KINGS ROAD
and FINNIE. The latter is expected to further boost revenue and
cash flow upon its scheduled completion in the first half of 2026.
Demand was fueled by flexible sales strategies and responsive
pricing, enabling the Group to quickly capitalize on improved
market sentiment and favorable lending conditions. Active
inventory management and proactive project delivery support
strong cash collections and strengthen the Group's capacity to
reinvest in future opportunities.
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Management Discussion and Analysis (Continued)

In the student accommodation segment, Sunny House stands
out for its exceptional performance and thoughtfully designed
living environment. Strategically located near Diamond
Hill MTR and major universities, the residence features 720
spacious guest rooms and extensive communal amenities,
including a shared kitchen, study rooms, gym, and sports
courts. All-inclusive services such as utilities, Wi-Fi, and weekly
housekeeping offer a hassle-free living experience for students.
Sunny House achieved an occupancy rate close to 100% in its
first two years of operation, underscoring strong demand from
both local and international university students. The recent joint
venture project in Mong Kok, Hotel Ease, is being converted
into student accommodation and will add 226 beds. Benefiting
from close proximity to several higher education institutions, this
expansion enhances market share and responds directly to the
acute shortage of quality student accommodation in key urban
districts.

The commercial property market remains subdued but presents
selected opportunities for long-term value creation. While
citywide vacancy rates and cautious investor sentiment persist,
the success of the Group's refinancing of Lakesilver and The
Parkside joint ventures has further strengthened its capital
structure and provided financial flexibility. With improved
reserves, the Group is actively pursuing investments in asset
upgrades, tenant mix optimization, and strategic repositioning —
all of which are intended to enhance rental income stability and
unlock upside potential as demand in core commercial districts
gradually recovers.

Overall, the Group’s proactive execution across residential,
student accommodation, and commercial segments supports
sustained growth and positions the business to capture
emerging opportunities in Hong Kong's dynamic property
market.

Looking ahead, the Group will continue to clear residential
and commercial inventory, utilize flexible strategies to capture
market opportunities, and maintain prudent financial discipline.
By expanding into diverse asset classes and focusing on efficient
project execution, the Group is well positioned to deliver
sustainable growth and create long-term value for stakeholders

amid an improving market environment.
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Management Discussion and Analysis (Continued)

BEEs kD (&)

SUSTAINABILITY

The Group is committed to upholding the highest standards
of environmental protection in all aspects of its business
operations, aligning its practices with Hong Kong's regulatory
requirements and international benchmarks for sustainability. In
recognition of these efforts, the Group was awarded a 3-stars
rating under the Development Benchmark in 2025 Global
Real Estate Sustainability Benchmark (“GRESB”) assessment,
reflecting a dedicated pursuit of sustainable growth and
responsible stewardship of natural resources throughout its
projects. This rating demonstrates the Group's approach to
environmental management, stakeholder engagement, and
sustainable development meets or exceeds industry standards,
positioning it as a credible performer in the property sector.

As at 30 September 2025, the Group had in place bank facilities
in the respective amounts of approximately HK$3.8 billion in
sustainability-linked loans (“SLL") and approximately HK$1.6
billion in green loan ("Green Loan”). The SLL remains directly
tied to the Group's 5-Year ESG roadmap, which prioritizes
concrete outcomes such as top-tier performance in GRESB
ratings. Our Green Loan continues to comply with the Green
Loan Principles promulgated by the Asia Pacific Loan Market
Association Limited, supporting projects that advance net-zero
objectives, environmental protection, and climate resilience.
The Group also upholds its commitment to foster sustainability
across its tenant base, actively promoting the adoption of green
lease practices.

The Group continuously strives to minimize its environmental
impact by implementing comprehensive policies on energy
efficiency, waste management, and climate change mitigation,
as well as promoting the adoption of sustainable building
elements and practices in its developments. Through ongoing
investments in innovative technologies and partnerships,
the Group ensures regulatory compliance and proactively
responds to evolving environmental standards and stakeholder
expectations. These initiatives underscore the Group's long-term
vision to create value for society while supporting Hong Kong's
transition towards a low-carbon and resilient future.
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DIRECTORS' AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES OR DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 September 2025, none of the directors (the
“Director(s)”) and chief executive of Wang On Properties
Limited (the “Company”) and/or any of their respective
associates had any interests and short positions in the shares,
underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the "SFO"), which were
required to be recorded in the register kept by the Company
pursuant to Section 352 of the SFO, or as otherwise notified to
the Company and The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) pursuant to Part XV of the SFO or
the Model Code for Securities Transactions by Directors of the
Listed Issuers (the “Model Code"”) under the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”).

DIRECTORS' RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

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

DISCLOSURE OF INTERESTS
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Disclosure of Interests (Continued)
DR E (8)

SUBSTANTIAL SHAREHOLDERS' AND OTHER TERREREMATHRIRG RERE
PERSONS’ INTERESTS AND SHORT POSITIONS PZERRRE
IN SHARES AND UNDERLYING SHARES

As at 30 September 2025, to the best knowledge of the RIZ-HENB=+H MEZBFIFEA &2
Directors, the register of substantial shareholders maintained — FliRIEEH KIS IEFIEXVELFEIB6IEREFE
by the Company pursuant to Section 336 of Part XV of the ZFEREELMET UTKREENEERLE
SFO showed that the following shareholders, had notified KEEZFRERAAE IR RIERAKRML S 2 H
the Company and the Stock Exchange of relevant interests —BAfETRRE !

and short positions in the shares and underlying shares of the

Company:

Long positions in the ordinary shares of the Company: MRZAXFZERZIFR :

Percentage of

the Company'’s

Capacity/ Number of total issued
Name of shareholders Nature of Interest shares share capital
LARTBETR
R % TE S5/ #atE & H BB DL
(Note 3)
(Py5E3)
%
Wang On Group Limited (“WOG") (1) Interest of controlled 11,400,000,000 75.0
RZEBBRAE (B&R))* corporation
REGIA B Em
Mr. Tang Ching Ho (2) Other interest 11,400,000,000 75.0
AR ST Hith i as
Ms. Yau Yuk Yin (2) Other interest 11,400,000,000 75.0
WERY LT Hth i
*  For identification purposes only * (EHHE
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Disclosure of Interests (Continued)

SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSONS' INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES (Continued)

Long positions in the ordinary shares of the Company:
(Continued)

Notes:

(1) WOG held the entire issued share capital of Wang On Enterprises
(BVI) Limited ("“WOE"), which in turn held the entire issued share
capital of Earnest Spot Limited ("Earnest Spot”). Earnest Spot
directly held 11,400,000,000 shares of the Company. Under the SFO,
each of WOE and WOG was deemed to be interested in all the
aforesaid shares held by Earnest Spot for the sole purpose of Part XV
of the SFO.

(2) Under the SFO, Mr. Tang Ching Ho was deemed to be interested
in approximately 42.80% of the total issued share capital of WOG
through (i) his personal interest; (i) his spouse’s interest in WOG;
(iii) his corporate interest via Caister Limited and Billion Trader
Investments Limited, corporations controlled by him; and (iv) his
interest being a founder of a discretionary trust, namely Tang's Family
Trust. Ms. Yau Yuk Yin, spouse of Mr. Tang Ching Ho, was also deemed
to be interested in approximately 42.80% of the total issued share
capital of WOG through (i) her personal interest; (i) Mr. Tang Ching
Ho's interest in WOG; and (iii) being a beneficiary of the Tang's Family
Trust. Therefore, each of Mr. Tang Ching Ho and Ms. Yau Yuk Yin was
deemed to be interested in all 11,400,000,000 shares of the Company
held by WOG for the sole purpose of Part XV of the SFO.

(3)  The relevant percentages were disclosed pursuant to the percentages
as disclosed in the relevant disclosure forms filed under the SFO
and the total number of issued ordinary shares of the Company as
at 30 September 2025 and the date of this report was 15,200,000,000

shares.

Save as disclosed above, as at 30 September 2025, there were
no other persons (other than the Directors or chief executive
of the Company) who had any interest or short position in the
shares or underlying shares of the Company which would fall to
be disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company under section 336
of the SFO.
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SHARE OPTION SCHEME
RERRRESTEl

SHARE OPTION SCHEME

Wang On Properties Limited (the
its subsidiaries, collectively the

“Company”, together with
“Group”) adopted a share
option scheme (the “"Share Option Scheme”) with the approval
of the shareholders of the Company at the annual general
meeting held on 9 August 2016 for the primary purpose of
providing incentives or rewards for the eligible persons for their
contribution or potential contribution to the development and
the growth of the Group. The Share Option Scheme became
effective on 9 August 2016 and, unless otherwise terminated
earlier by the shareholders in a general meeting, will remain
in full force for 10 years from that date. As at the date of this
report, the remaining life of the Share Option Scheme is
approximately one year to August 2026.

Under the Share Option Scheme, share options may be
granted to any director or proposed director (executive, non-
executive, or independent non-executive), employee or
proposed employee (full-time or part-time), secondee, holders
of securities issued by any member of the Group or holding
company or any substantial shareholder or any company
controlled by a substantial shareholder, individuals or entities
providing research, development or other technological support
or any advisory, consultancy, professional or other services
to any member of the Group or any substantial shareholder
or company controlled by a substantial shareholder, or any
company controlled by one or more persons belonging to any
of the above classes of participants.

During the period under review and as at 30 September 2025,
no share options were granted, exercised, lapsed, cancelled or
outstanding under the Share Option Scheme.

As at 1 April 2025 and 30 September 2025, the number of share
options available for grant under the Share Option Scheme were
1,520,000,000. No service provider sublimit was set under the
Share Option Scheme.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

In the opinion of the board of directors (the "Board” or the
“Director(s)”) of Wang On Properties Limited (the “Company”,
together with its subsidiaries, collectively the “Group”), the
Company has complied with the applicable code provisions of
the Corporate Governance Code (the "CG Code”) set out in
Appendix C1 to the Rules Governing the Listing of Securities
(the “Listing Rules”) on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) during the six months ended
30 September 2025 save as below:

Since the former non-executive chairman resigned on
8 February 2021, the Company has been seeking a suitable
candidate to fill the vacancy. However, the search process
has not yet been successful. As at the date of this report, no
chairman has been appointed and the Company will continue
to identify a suitable replacement and will make announcement
as and when required under the Listing Rules. During the period
under review, the substantive corporate governance functions
of the chairman of the Board under the applicable provisions of
the CG Code were performed by the Company’s chief executive
officer and executive Director, Mr. Tang Ho Hong, a deviation
from Code C.2.1 of the CG Code.

Pursuant to Rule 3.10(1) of the Listing Rules, every board
of directors of a listed issuer must include at least three
independent non-executive directors and pursuant to Rule 3.21
of the Listing Rules, every listed issuer must establish an audit
committee comprising a minimum of three members.

Following the retirement of Mr. Li Wing Sum, Steven, effective
from the conclusion of the annual general meeting held
on 19 August 2025, the Board comprised five members,
three executive Directors and two independent non-
executive Directors ("INED(s)”). The audit committee of
the Company (the “Audit Committee”) consisted of two
members, both of whom were INEDs. As a result, from
19 August 2025 to 13 November 2025, the Company did not
meet (i) the minimum number of INEDs required under Rule
3.10(1) of the Listing Rules; and (i) the minimum number of the
Audit Committee members required under Rule 3.21 of the
Listing Rules.
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Corporate Governance and Other Information (Continued)

EERERKRHEMER (B)

With the appointment of Ms. Ho Nga Ling as an INED and a
member of the Audit Committee, with effect from 14 November
2025, the Company has resumed compliance with Rules 3.10(1)
and 3.21 of the Listing Rules, which respectively set out the
minimum number of INEDs and Audit Committee members.

The Group is committed to maintaining a high standard of
corporate governance with a strong emphasis on transparency,
accountability, integrity and independence and enhancing the
Company's competitiveness and operating efficiency, to ensure
its sustainable development and to generate greater returns for
the shareholders of the Company.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
set out in Appendix C3 to the Listing Rules as its code of
conduct regarding the securities transactions by the Directors.
Having made specific enquiries of all Directors, the Directors
confirmed that they had complied with the required standard set
out in the Model Code throughout the period under review, and
no incident of non-compliance by the Directors was noted by
the Company during the period under review.

EVENT AFTER THE REPORTING PERIOD

On 4 November 2025, a subsidiary of the Company, as
both the policyholder and the beneficiary, received a final
life insurance policy (the “Policy”) and acknowledgement
of receiving the Policy from Manulife (International)
Limited ("Manulife”), thereby completing the subscription
of key man insurance policy. Pursuant to the Policy, the
policyholder placed an initial single premium, totalling
approximately US$4.85 million thereunder with Manulife.
For further details, please refer to the joint announcement
of the Company and Wang On Group Limited dated
4 November 2025.

Save as disclosed above, the Group has not had any material
subsequent events after the reporting period and up to the date
of this report.

*  For identification purposes only
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Corporate Governance and Other Information (Continued)

CHANGE(S) IN INFORMATION OF DIRECTOR(S)

Pursuant to Rule 13.51B(1) of the Listing Rules, the change(s)
in information of the Director(s), as notified to the Company,
subsequent to the 2025 Annual Report of the Company were set
out below:

o Dr. Chan Ho Wah Terence was appointed as an
independent non-executive director of Kunming Dianchi
Water Treatment Co., Ltd. (stock code: 3768) with
effect from 26 September 2025. In addition, he was
re-designated as the chairman of the Audit Committee
with effect from 14 November 2025.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the listed securities (including
treasury share) of the Company during the six months ended
30 September 2025.

The Company and its subsidiaries did not hold any treasury
shares as at 30 September 2025.

AUDIT COMMITTEE

The Company has established the Audit Committee with written
terms of reference in compliance with Rule 3.21 of the Listing
Rules for the purposes of reviewing and providing supervision
over, among other things, the Group's financial reporting
process, internal controls, risk management and other corporate
governance issues. The Audit Committee has reviewed with
the Company’s management the unaudited condensed
consolidated financial statements for the six months ended
30 September 2025 of the Group. The Audit Committee
comprises all three INEDs, namely Dr. Chan Ho Wah Terence
(chairman of the Audit Committee), Mr. Sung Tze Wah and Ms.
Ho Nga Ling.
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Corporate Governance and Other Information (Continued)

EEREARAEMEN (B

SHAREHOLDERS' COMMUNICATION

The Group treasures the feedback from our shareholders and
stakeholders. Shareholders and stakeholders of the Company
may send their enquiries and concerns to us by email to
pr@woproperties.com or by post as follows:

In respect of the corporate affairs:
Company Secretary

Wang On Properties Limited
Suite 3201, 32/F,, Skyline Tower
39 Wang Kwong Road

Kowloon Bay

Kowloon

Hong Kong

In respect of the other shareholding/entitlement affairs:
Tricor Investor Services Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

APPRECIATIONS

| would like to take this opportunity to thank our customers,
business partners and shareholders for the continued support
given to the Group during the period under review. | would also
like to express my gratitude to my fellow members of the Board
and all staff for their contributions to the Group.

By Order of the Board
Mr. Tang Ho Hong
Executive Director and Chief Executive Officer

Hong Kong, 24 November 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FRGEEmkEMEEEER

Six months ended 30 September 2025
BE_T_RFNAR=THIER

Six months ended
30 September
H#ENA=+HLER

2025 2024
. S T —EOF
(Unaudited) (Unaudited)
(REEEZ) R EZ)
HK$000 HK$'000
FET TET
REVENUE WA 4 607,514 441,667
Cost of sales THE R A (624,158) (348,920)
Gross (loss)/profit (E8) EF] (16,644) 92,747
Other income and gains H A A K U 4 13,998 24,333
Selling and distribution expenses THE RDiHEX (112,966) (87,392)
Administrative expenses TR (53,457) (56,463)
Other expenses Hhfx (207,700) -
Reversal of impairment losses on TRE E R EREEE
financial assets 1,608 -
Finance costs Ei=ynwN 5 (103,498) (103,295)
Fair value losses on investment KREYMENTE
properties, net 518,528 11 - (2,000)
Fair value losses on financial assets and AT EsT ABZ Z S/
liabilities at fair value through BERBRZATE
profit or loss, net 518,528 (17,977) (14,555)
Write-down of properties under ERPYEZ MR
development - (7,302)
Write-down of properties held for sale FHIEHEYZEZ HMUR (32,421) -
Share of profits and losses of: PG K 518
Joint ventures e 50,218 248,811
Associates =GN 13,351 -
(LOSS)/PROFIT BEFORE TAX PRIR AT (B548) mF 6 (465,488) 94,884
Income tax credit/(expense) Frigfikse, (B 7 320 (51)
(LOSS)/PROFIT FOR THE PERIOD A EAR (B548) Al (465,168) 94,833

LEMEARAR « —T - HEDHRE
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (Continued)

ERGESEmkEMEET R (B)

Six months ended 30 September 2025
BE_T_RFNAR=THIER

OTHER COMPREHENSIVE (LOSS)/ Hihzm (58 WE

Six months ended
30 September
B#ENA=1+HLAER
2025
ZEZRE

(Unaudited)
(R E®)
HK$'000
FHT

2024

S rie ==
(Unaudited)
R E1%)
HK$'000
TFAET

INCOME
Other comprehensive (loss)/income that — JAE 12 EFE] A1 55 E#T
may be reclassified to profit or loss in DEEFEBm z B
subsequent periods: 2E (E18) . Wz -
Debt investments at fair value through BATESAEMEE
other comprehensive income: Wz BFRRE .
Changes in fair value NGBS (558) 414
Reclassification adjustments for gains SFABm T
included in profit or loss B ERAE
— reversal of impairment losses — BB (1,608) -
Net other comprehensive (loss)/income R EZHIB I sEE# D48
that may be reclassified to profit or loss ~ Ei8m 2 HM2®|
in subsequent periods (B518) Wz 358 (2,166) 414
OTHER COMPREHENSIVE (LOSS)/ FEEEMEE (B8
INCOME FOR THE PERIOD g (2,166) 414
TOTAL COMPREHENSIVE (LOSS)/ FHMEE (BH) i
INCOME FOR THE PERIOD 4858 (467,334) 95,247
(Loss)/profit attributable to: FEfh (B518) & A -
Owners of the parent ISYNSIEZZSPN (384,175) 96,902
Non-controlling interests JEFERE T (80,993) (2,069)
(465,168) 94,833
Total comprehensive (loss)/income EiL2mE (BB a
attributable to: “a%E -
Owners of the parent ISYNSIEZZ=IN (386,341) 97,316
Non-controlling interests IFIER R 2 (80,993) (2,069)
(467,334) 95,247
(LOSS)/EARNINGS PER SHARE BABEBE#ESEFAA
ATTRIBUTABLE TO ORDINARY FElLE R (B518) B
EQUITY HOLDERS OF THE PARENT
Basic and diluted BARKREE (2.53 cents) 0.64 cents
(2.537%Hll) 0.647 11l
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BFR4R & MBI R R

30 September 2025
“ECRFAA=TH
30 September 31 March
2025 2025
“EREF “EBTRF
hB=+H =B=+—H
(Unaudited) (Audited)
(RE&EZ) (R E1%)
HK$'000 HK$'000
FHT F#&T
NON-CURRENT ASSETS FERBEE
Property, plant and equipment L IER Y i 10 88,654 96,205
Investment properties KEYE 11 14,000 39,000
Club membership (eIl £ 17,780 17,780
Properties under development BERPYE 10 177,846 177,600
Interests in joint ventures RNEeErEIER 3,139,584 3,643,686
Interests in associates = N=T 292,559 -
Deposits and other receivables Yo K EL{tFE U 2k 18 16,906 16,906
Total non-current assets BMIERBNEE 3,747,329 3,991,177
CURRENT ASSETS RBEE
Properties under development BRI 10 1,254,066 1,129,006
Properties held for sale FIEHEYE 860,053 1,500,939
Trade receivables &K BR =R 12 3,936 5,942
Loan receivables EWE - 17,808
Prepayments, other receivables and FEfTFIE  EfthE W RIS
other assets REMEE 220,537 223,586
Cost of obtaining contracts BRI K 7,158 5,162
Tax recoverable EINqEIE | 2,968 2,975
Debt investments at fair value through BATESAEMEE
other comprehensive income WamzBHERE 3,034 3,592
Financial assets at fair value through BATESABTRZ
profit or loss TREEE 68,260 36,043
Cash and bank balances IR& KMIRTTAS ER 351,324 354,311
2,771,336 3,279,364
Asset classified as held for sale NEAFEHENEE 13 25,000 -
Total current assets ERENEE 2,796,336 3,279,364
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Condensed Consolidated Statement of Financial Position (Continued)

BERRGREMBARRR (B)

30 September 2025
—ERFNAA=+H
30 September 31 March
2025 2025
—E_REF “ETHEF
hB=+H =A=+—H
Note (Unaudited) (Audited)
M5 (REER) (1828 1%)
HK$'000 HK$'000
FH&T THB7T
CURRENT LIABILITIES mENEE
Trade payables FETBR IR 14 33,558 50,099
Other payables and accruals HhEATRIERETE A 133,923 165,743
Contract liabilities EHEE 259,621 160,990
Interest-bearing bank and other sHERITREMBES
borrowings 481,519 640,705
Financial liabilities at fair value through R AFEFAEBHZZ S/
profit or loss af 992 1,156
Tax payable ERT#218 1,918 2,061
Total current liabilities =K 911,531 1,020,754
NET CURRENT ASSETS MENEEFE 1,884,805 2,258,610
TOTAL ASSETS LESS CURRENT MEERTEAR
LIABILITIES 5,632,134 6,249,787
NON-CURRENT LIABILITIES JERENAE
Financial liabilities at fair value through R AFEFAEBZZ S/
profit or loss af 8,247 4,419
Other payables Hh e I8 7,757 13,089
Interest-bearing bank and other sHREIRITREMBES
borrowings 2,659,917 2,808,732
Deferred tax liabilities RIERIBEEE 562 562
Total non-current liabilities HWIEREHAaE 2,676,483 2,826,802
Net assets BHEFE 2,955,651 3,422,985
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Condensed Consolidated Statement of Financial Position (Continued)

BRRR S MBI R ()

30 September 2025
“ECAFAA=TH
30 September 31 March
2025 2025
—E-hEF “ETRF
hB=+BH =B=+—H
Note (Unaudited) (Audited)
P 5E (R EX) (&)
HK$°000 HK$'000
FHT THT
EQUITY L5
Equity attributable to owners BATEA AEG#ED
of the parent
Issued capital BT A 15 15,200 15,200
Reserves 1 3,077,120 3,463,461
3,092,320 3,478,661
Non-controlling interests JEFER (136,669) (55,676)
Total equity B ER 2,955,651 3,422,985
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BAGRGED R

Six months ended 30 September 2025
BE_T_RFNAR=THIER

Attributable to owners of the parent

36

BARRE AR
Fair value Non-
Issued Share  Contributed Capital Merger reserve  Retained controlling Total
capital  premium surplus reserve reserve - recycling profits Total  interests equity
AT
BEfkE  ROEE  EHER affde  -THE  REE A JHEREE  REAE
(Unaud\ted) (Unaudited) ~ (Unaudited) (Unaudited) (Unaud\ted) (Unaudited) naud\ted) (Unaudited)  (Unaudited)
) ) (REEH) % (&
HKS' 000 HK$'000 HK$'000 HK$'000
Thn Thn TEn TER
At 1 April 2024 RIEZMERE-H 15,200 316,889 1553914 (310) (1) 6817) 2571839 4450644 3497 4u4
Profitfor the period REERER - - - - - - %902 9902 2,069) 94833
Other comprehensive income ~ ABIEE M2 ENE ©
for the period:
Debt investments at BLTEFARMRE
fair value through Wz EHRE
other comprehensive income:
Changes in fair value NFEEE - - - - - M4 - 414 - M4
Total comprehensive income/(loss) K EE2ENR/ (5%
for the period fel - - - - - 44 96,902 97,316 (2069 95,247
At 30 September 2024 RIZ2-MENE=1H 15,200 316,889 1553914 (310) (1) (6403) 2,668,741 4,547,960 (5566) 4542394
At 1 April 2025 RIZZREME-H 15,200 316,889*  1,553914* (310 My (1,908 1,594,947 3,478,661 (55,676) 3,422,985
Loss for the period rHEER - - - - - - (384175)  (384175)  (80,993)  (465,168)
Other comprehensive loss rBEEMREFE
for the period:
Debt investments at FATEHAEMZE
fair value through other Wz BRRE
comprehensive income:
Changes in air value NFEES - - - - - (558) - (558) - (558)
Reclassification adjustments HABEZ MG BN
for gains included in A%
profit or loss
- reversal of -HESBEE
impairment losses - - - - - (1,608) - (1,608) - (1,608)
Total comprehensive loss rHERAGRER
for the period - - - - - (2166) (384175  (386,341)  (80,993)  (467,334)
At30 September 205 RIEZREABSEE 15200 368y 1SR BI0F (I GO 1200772 309230 (136469 2955650
* These reserve accounts comprise the consolidated reserves  * ZEFBROEGRGEYBRARANZLRSH

of HK$3,077,120,000 (31 March 2025: HK$3,463,461,000) in the

condensed consolidated statement of financial position.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

CASH FLOWS FROM OPERATING
ACTIVITIES

BHGEREMER

Six months ended 30 September 2025
BE_T_RFNAR=THIER

Six months ended
30 September
BEAA=1+HLKER

3’5 E §§¥i‘%2iﬁ§m =

Notes

PYEE

2025

ZEZRE
(Unaudited)
(REEZ)
HK$'000
FHET

2024

(Unaudited)
(CRI&EZ)
HK$'000
F#ET

Cash generated from operations KSR FSIRE 377,536 487,068
Profits tax refund RIEFER 184 110
Interest paid related to lease liabilities M Ea /AR BN
R (650) (283)
Net cash flows from operating activities — AL& EF5F1S
Reme P 377,070 486,895
CASH FLOWS FROM INVESTING REREEHZRERE
ACTIVITIES
Interest received B WFH B 1,240 4,031
Dividend income from financial assets at 2 AF{EFF AEBZ 2 2/
fair value through profit or loss BEZRBERBA - 362
Purchases of items of property, plant and  BEAMI %~ 7= K%
equipment IEH 10 (624) (88)
Purchase of financial assets at fair value ~ BBAIZAFEFTAETR
through profit or loss TRMEE (38,912) (18,556)
Proceeds from disposal/redemption of & /EELIIZAFEF A
financial assets at fair value through Bz EMEBEEMS
profit or loss 18 - 19,493
Proceeds from disposal of subsidiaries HERB AR ZTEMIA 24,295 217,269
Investments in joint ventures CEAE (27,636) -
Return of capital from joint ventures BEPEREBEER 51,668 -
Repayments of loans by joint ventures SEREBEEM 40,500 149,927
Cash advanced to joint ventures B FeEbHErIBE - (133,243)
Dividend received from joint ventures BWEETEZRKE - 86,409
Investments in associates KEB=E AT (60,065) -
Proceeds from disposal of partial interest HESEPELHER 2
in joint ventures Fri8s1a 16 87,240 -
Net cash flows from investing activities ~ R EEZEIFTERER2
FRE 77,706 325,604
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Condensed Consolidated Statement of Cash Flows (Continued)

MHRREHRERER (B)

Six months ended 30 September 2025
BE_T_RFNAR=THIER

CASH FLOWS FROM FINANCING
ACTIVITIES

3’5 E Eﬂﬁiﬁﬁziﬁﬁm =

Six months ended
30 September
BEAA=1+HLKER

2025

ZEZRE
(Unaudited)
(REEZ)
HK$'000
FHET

2024

S rie ==
(Unaudited)
(CRI&EZ)
HK$'000
F#ET

Interest paid BFE (130,328) (172,450)
Principal portion of lease payments HMEMRZEEH D (5,201) (5,299)
Repayment of bank borrowings EEIB1TTER (549,927) (973,069)
Repayment of other borrowings EEHMER (70,383) (332,500)
New bank borrowings HIBIRITE 298,076 400,189
New other borrowings g H At AR - 144,325
Net cash flows used in financing activities B8 & &) Fr A
REMEFRE (457,763) (938,804)

NET DECREASE IN CASH AND CASH HE&RREZRIEBZ

EQUIVALENTS B BEE (2,987) (126,305)
Cash and cash equivalents at the HYREMRREEEEEE

beginning of period 354,311 722,742
CASH AND CASH EQUIVALENTS AT HAXIRERFAEERIEHR

END OF PERIOD 351,324 596,437
ANALYSIS OF BALANCES OF CASH  R&RFEEFIBEBEH

AND CASH EQUIVALENTS PaRil
Cash and bank balances as stated in the  fBE4z & M FE A R R EH T

condensed consolidated statement of IR KM IRTTAEBR

financial position 351,324 596,437
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BASIS OF PREPARATION

Wang On Properties Limited (the “Company”) is a limited
liability company incorporated in Bermuda, and is listed
on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The principal activities of
the Company and its subsidiaries (collectively referred to
as the "Group”) are described in note 3 to the unaudited

interim condensed consolidated financial information.

The unaudited interim condensed consolidated financial
information of the Group for the six months ended
30 September 2025 has been prepared in accordance
with Hong Kong Accounting Standard ("HKAS") 34
Interim Financial Reporting issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA") and
the disclosure requirements of Appendix D2 to the Rules
Governing the Listing of Securities on the Stock Exchange.

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

The accounting policies and the basis of preparation
adopted in the preparation of this unaudited interim
condensed consolidated financial information are
consistent with those adopted in the preparation of the
Group's audited consolidated financial statements for the
year ended 31 March 2025, which have been prepared
in accordance with HKFRS Accounting Standards (which
include all Hong Kong Financial Reporting Standards,
HKASs and Interpretations) as issued by the HKICPA and
the disclosure requirements of the Hong Kong Companies
Ordinance, except for the adoption of the amended
HKFRS Accounting Standard as disclosed in note 2 below.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PHASERAR & M B E R EE

30 September 2025
—ERFAR=TA

REMEBRAR (FAF) A—RNE
REEMAI 2 BRATLREBH AR
SFERAR (H3RA) TR LMo A4
SIREMEAT (G578 A EH) 2 TB%
BRRRC B D BWER A M IR
530

AEEHE_SE_RFENBA=F+HILENE
B2 R RBIZPIERFREMBER TR
BEEHEBgIAY (EEAEHARE))
Emz BB (FAEHER) 5
AR AP RGRT 5 R & R Bt X Fag 25 _E AR Al
MIErD22 IR B AR E MAR S o

REBZTHERGSMBER L T8
FEGEMBRERAMEEZFMBEENK
R WERAAEREE_T_AF=R
=t —HLEFEZFEREUBRER—H
RIEE

REBNBREAREEZTIRBRGESR
BEMRMEANG st BR AR REER
FEBREEBGSHAGRMEBY
B EERGHER] (BERMAEEY
REEREBEAERKRRE REER
ERPIZINEREMRRZBE_ZT

FZRA=T—HLFEEELGEMTHR
RFTERARE — B M0 T SE2RT IR BE 1%
FREIE] 2 B AMB IR G ER G512 8B
Gho

RERMERRAT « —T_RERHRSE
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Notes to Interim Condensed Consolidated Financial Information (Continued)
hHARGER4T S A FE E B MY =E (48)

30 September 2025
“ECRFNA=TH

1.

BASIS OF PREPARATION (Continued)

This unaudited interim condensed consolidated financial
information has been prepared under the historical
cost convention, except for investment properties, debt
investments at fair value through other comprehensive
income and financial assets and liabilities at fair value
through profit or loss, which have been measured at fair
value. Asset classified as held for sale is stated at the lower
of its carrying amount and fair value less costs to sell.
This unaudited interim condensed consolidated financial
information is presented in Hong Kong dollars (“HK$")
and all values are rounded to the nearest thousand except
when otherwise indicated.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The Group has adopted the following amended HKFRS
Accounting Standard for the first time for the current
period’s unaudited interim condensed consolidated
financial information:

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the amended HKFRS Accounting
Standard are described below:

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate
at a measurement date when exchangeability is lacking.
The amendments require disclosures of information that
enable users of financial statements to understand the
impact of a currency not being exchangeable. As the
currencies that the Group had transacted with and the
functional currencies of group entities for translation into
the Group's presentation currency were exchangeable,
the amendments did not have any impact on the interim
condensed consolidated financial information.
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Notes to Interim Condensed Consolidated Financial Information (Continued)

ARG AR & M B E E M5 ()

OPERATING SEGMENT INFORMATION

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

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

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

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

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

excluded from such measurement.

The Group's revenue from external customers was derived
solely from its operations in Hong Kong during the six
months ended 30 September 2025 and 2024, and the non-
current assets of the Group were located in Hong Kong as
at 30 September and 31 March 2025.

3.

30 September 2025
—ERFAR=TA

REDEEN

MEEMS  AEBRERRRBTEDZ
BXEBEM @R REEEDENT ¢

(@) YEZBERDVBIEMEZLERENES,

b) MERENBRIEREMEYEUMRL
MEHE 5 &

© BHEBENBEBERBEIBAARSE
EENEABHEEEE  BRIER
WA o

EEENHERAERZEE ARG
LOREEIRD BC R s &I - DIRKRIIR
BRI RS EREN BRI MRS
DR BIERKBEERRARET &
BT E - BRI ATET BB 2 5t
HRrRALEB BT, BB
B RS WA N BREWA N HE BERIE
MEENBE RAFESABDmZ S/
BEENBRZATEGER EREEZR
ERIERO BB AR ABMEE b
P BN EA IR E Ao

BE_Z_AFE_E_NFNAB=1H
IERER > REBKRBIINBET L ZWAE
BREREEZEE MR ZAFN
B=tHE=B=1+—H > x&EBEZIER
BEEUNESR

RERMERRAT « —T_RERHRSE
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PRGBS M B E R M = (4R)

30 September 2025

“ECRFAAR=1H

3. OPERATING SEGMENT INFORMATION 3. REQEWEN ®@
(Continued)
Six months ended 30 September BENA=1tHLXEAR

Property Property Asset
development investment management Total
ES S ES L BEER At
2025 2024 2025 2024 2025 2004 2025 2004

Z¥CRfE CETQME ZECRE CESCME ZECRE CECME ZECRE CIONE
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEW) (ROER) (RKBBHK) KOBR) (KEBR) (REER) (REBRK) (ROE0)
HK$'000  HK$000  HK$'000  HKS000  HK$'000  HKS000  HKS$'000  HK$000

T TEn T TEn T TAn TiAn TAn

Segment revenue: HEMA
Sales to external customers BEFNDER 500,888  427.8% 633 830 15993 12081 607514 441667
Other income HttlA 12,548 19907 207 o7 - - 12,755 19974
Total segment revenue PEWAEE 603,436 447763 840 897 15,993 12981 620,269 461,641
Segment results NEEE (180,727) 74681 (133,708) 169,164 5,023 (23000 (309,412 241,545
Reconcilation i
Interest income from bank deposits SRR ZFIBMA 1,243 3997
Dividend income from financial assets RATEF ANERZ
atfair value through profitor loss ~~ £BEENREMA - 362

Fair value losses on financial assets AT EG ABRZ
and liabilties at fair value through ~~ £HEEREFE

profit or loss, net ATEERRE (17977)  (1455)
Reversal of impaiment losseson~ $HEEHEHBER

financial assets 1,608 -
Finance costs BERA (103,498) (10329
Corporate and unallocated expenses  F¥RANEE T (37452  (33170)
(Loss)/profit before tax Il (58 /&R (465,488 94884
Income tax credit/{expense) gt/ @2 320 (57)
(Loss)/profit for the period K58 (B8) /R (465,168 94833
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Notes to Interim Condensed Consolidated Financial Information (Continued)
hHARG R4 S AR E B MY EE (48)

30 September 2025
ZETRFAA=TH

4. REVENUE, OTHER INCOME AND GAINS 4. WA~ HtUg A B z=

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

Six months ended 30 September
BEAA=1+HLRER

2025
—E_REF

(Unaudited)
(RR&EZ)
HK$'000
FHET

Revenue from contracts with customers K EZEFE#Z A

2024
“ETNMFE
(Unaudited)

CREE1Z)
HK$'000
FHEIT

Sale of properties HEYE 590,888 427,856
Asset management fees EECHEER 15,993 12,981
Subtotal /NEF 606,881 440,837
Revenue from other source X HAMA TR Z WA

Rental income HEUWA 633 830
Total revenue 4B A 607,514 441 667

LEMEARAR « —T - HEDHRE
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PRGBS M B E R M = (4R)

30 September 2025
“ETRFNAB=+H
4. REVENUE, OTHER INCOME AND GAINS 4. WA ~-HMKAKRKE @)
(Continued)
Revenue from contracts with customers KEEREHNZHEA
(i) Disaggregated revenue information (i) AIFBAER
For the six months ended 30 September 2025 BE_E - aFNF=1+HIEES

Property Asset

Segments : development management Total

MELR BEER st

(Unaudited)  (Unaudited)  (Unaudited)
(REER)  (REBR)  (REER)
HK$'000 HK$'000 HK$'000
THET THET THET

Types of goods or services EmI R ER
- Sale of properties —HEME 590,888 - 590,888
- Asset management services —-BEBERH - 15,993 15,993
Total revenue from contracts with customers KEZ R &N 27 IWALLLE 590,888 15,993 606,881
Timing of revenue recognition LN A =1
Goods or services transferred REERBHERNER

at a point in time R 590,888 - 590,888
Services transferred over time WEREER 2 R - 15,993 15,993
Total revenue from contracts with customers KEZE R &4 2 A EE 590,888 15,993 606,881
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REVENUE, OTHER INCOME AND GAINS 4.

Notes to Interim Condensed Consolidated Financial Information (Continued)

FHARG AR & M BB R M s (48)

(Continued)

Revenue from contracts with customers (Continued)

(i)

(ii)

Disaggregated revenue information (Continued)

For the six months ended 30 September 2024

Segments

30 September 2025
“Z2TRFAA=1H

WE A~ E AUt A B a4

REEREHNZEA @)
(i) DBIFWAER &
HE—ZE_MFEAR=FHIE AR

Property Asset
development  management Total
MEER BEEE 5t
(Unaudited) (Unaudited) (Unaudited)
REBER  REBR)  REED
HK$'000 HK$'000 HK$'000
THT TER TERT

Types of goods or services EmIREER
- Sale of properties —HEME 427,856 - 427,856
- Asset management services -BEEERY - 12,981 12,981
Total revenue from contracts with customers RE&R &4 7 A EEE 427 8564 12,981 440,837
Timing of revenue recognition A BEED 2 B R
Goods or services transferred REERBHERNER

at a point in time R 427 856 - 427 856
Services transferred over time WSR2 R - 12,981 12,981
Total revenue from contracts with customers KEZBR&HN 7 A LEEE 427 856 12,981 440,837
Performance obligations iy BHEE

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

Sale of properties
The performance obligation is satisfied when

the legal title of the property is obtained by the
purchaser.

FEBENSENERERS LN
T

HEYE

BROBEIRELERIENGIEE
PR RS

LEMEARAR « —T - HEDHRE

45



Notes to Interim Condensed Consolidated Financial Information (Continued)

PRGBS M B E R M = (4R)

30 September 2025
“ERFNAAR=TH

4. REVENUE, OTHER INCOME AND GAINS
(Continued)

Revenue from contracts with customers (Continued)
(ii) Performance obligations (Continued)
Asset management services

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

The contracted sales amounts allocated to the
remaining performance obligations as at the end of
the reporting period are as follows:

4. WA ~EHtEARKE @

REEREHNZEA @)
(i) BHEEHE
BEEEIRE

MEAEEE BEEEHEE -HEE
BENRREEEMS  BOEEN
REIRF R BB BE R - LB B
HEBMEREEMS  BOEENK
B BT HERB REMEA
MERNEEREN RRASEFE
PERRIOURES ~ SR A B RIS R A S
BiEETREEE B RE D HIWEUR
HFEAERIEMHATR @ o

RREMRDECERR NENEEZET
HIHESERINT ¢

Six months ended 30 September
B#EAAZ=THLREAR

2025 2024
—_E_RHEF “ETE
(Unaudited) (Unaudited)
(REEEZ) (R EZ)
HK$'000 HK$'000
FAT FAT

Amounts expected to be AR S A IMA Z 288 :

recognised as revenue:

Within one year —FR 697,819 650,452
After one year —F% - 355,464
Total 4878 697,819 1,005,916
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FHARG AR & M BB R M s (48)

REVENUE, OTHER INCOME AND GAINS 4.

(Continued)

Revenue from contracts with customers (Continued)

(ii) Performance obligations (Continued)

An analysis of the Group's other income and gains, is

as follows:

30 September 2025
“Z2TRFAA=1H

WE A~ E AUt A B a4

KEERGHZIBA (@

(i) BXHEEE

RERZ EMEA R 2T -

Six months ended 30 September
BEAA=1+HLKRER

2025 2024
e 2 “ETEF
(Unaudited) (Unaudited)
(RE&EZ) CRE&EZ)
HK$'000 HK$'000
FHET F&T
Other income and gains Hhg A R Wz
Interest income from bank RITERZFEUWA
deposits 1,243 3,997
Dividend income from financial #AFEFtAE=RmZ
assets at fair value through THMEEZREWA
profit or loss - 362
Forfeiture of deposits from BRER %S
customers 509 7,635
Management fee income EEEWA 4,709 5,496
Others Efh 7,537 6,843
Total other income and gains 48 B fth U A Rz Wz 13,998 24,333
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PRGBS M B E R M = (4R)

30 September 2025
“ECRFNAA=TH
5. FINANCE COSTS 5. MEMS
An analysis of finance costs is as follows: BEMADT !

Six months ended 30 September
BEAA=1+HLRER

2025 2024

—E_RE —EOE

(Unaudited) (Unaudited)

(REEZ) (RE& %)

HK$'000 HK$'000

FE&T TET

Interest on bank and other borrowings RITREMBEER S 121,048 177,014

Interest on lease liabilities HEaEME 650 283

Subtotal NEt 121,698 177,297

Less: interest capitalised B BRER R (18,200) (74,002)

Total 4Bst 103,498 103,295

6. (LOSS)/PROFIT BEFORE TAX 6. BRIAAEI (B548) @F)
The Group's (loss)/profit before tax is arrived at after NEBZBRRAT (B8 5H BRI
charging: KA

Six months ended 30 September
BHEAAZ=THLREAR

2025 2024
- - —EF
(Unaudited) (Unaudited)
(REEEZ) CR&ER)
HK$'000 HK$'000
FHET FHEIT
Cost of properties sold* HE = A 613,287 334,158
Cost of services provided* TR AR TS Bl 24+ 10,871 14,689
Direct operating expenses (including BINEE KR EME
repairs and maintenance) arising from FRELZ B ER <
rental-earning investment properties* (BIEEERERER) " - 73
Depreciation of owned assets BEEENE 1,379 449
Depreciation of right-of-use assets FREESEITE 6,796 7,198
Losses on disposal of partial interestin ~ HESGETEIHER
joint ventures** 2 E5iE 207,700 -
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FHARG AR & M BB R M s (48)

30 September 2025
“Z2TRFAA=1H
(LOSS)/PROFIT BEFORE TAX (Continued) 6. MRfiED (8518) EF @)
* These expenses are included in “"Cost of sales” in the * ZEMZ S ABBLREEREME
condensed consolidated statement of profit or loss and other AR RN EHE R A o

comprehensive income.

**  This expense is included in “"Other expenses” in the > R AMBEGRSERKEMEE
condensed consolidated statement of profit or loss and other W sk P EfthBEsZ o

comprehensive income.

INCOME TAX 7. FRSH

Hong Kong profits tax has been provided at the rate of EBFERHIREIARNTEE BRI (5T
16.5% (six months ended 30 September 2024: 16.5%) on FERRVEF IR IR FK16.5% EE_ZT _INFE
the estimated assessable profits arising in Hong Kong NA=FBIEAMEA 1 165%) 1EL

during the period.

Six months ended 30 September
BEABA=1+HLKER

2025 2024
t e - it
(Unaudited) (Unaudited)
(REEZ) R &%)
HK$'000 HK$'000
FHT FHTT

Current — Hong Kong BIER—& A
Charge for the period HEAE RS2 47 1
Overprovision in prior years BEFEEDBREER (367) _
Total 485t (320) 51
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHAGEAAR S

B #5 B R M 5E (48)

30 September 2025
“ECRFNA=TH

8.

10.

(LOSS)/EARNINGS PER SHARE
ATTRIBUTABLE TO ORDINARY EQUITY
HOLDERS OF THE PARENT

The calculation of basic (loss)/earnings per share for the
six months ended 30 September 2025 is based on the
loss for the period attributable to owners of the parent of
HK$384,175,000 (six months ended 30 September 2024:
profit for the period attributable to owners of the parent
of HK$96,902,000) and the weighted average number of
ordinary shares in issue during the period of 15,200,000,000
(six months ended 30 September 2024: 15,200,000,000).

No adjustment has been made to the basic (loss)/
earnings per share presented for the six months ended
30 September 2025 and 2024 as the Group had no
potentially dilutive ordinary shares in issue during these
periods.

DIVIDENDS

The Board does not recommend the payment of any
interim dividends for the six months ended 30 September
2025 (six months ended 30 September 2024: Nil).

PROPERTY, PLANT AND EQUIPMENT AND
PROPERTIES UNDER DEVELOPMENT

During the six months ended 30 September 2025, the
Group acquired items of property, plant and equipment
with an aggregate cost of HK$624,000 (six months ended
30 September 2024: HK$8,144,000), including owned
assets of HK$624,000 (six months ended 30 September
2024: owned assets of HK$88,000 and right-of-use assets of
HK$8,056,000).

During the six months ended 30 September 2025, the
Group incurred HK$125,306,000 (six months ended
30 September 2024: HK$109,343,000) on the additions of
properties under development.
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10.

BABEBEDFAEARGER
(#518) &7

BE_ZE_AFNAA=Z+THILEANERER
BAR (518 BHVREBESABDEE AE
15 HARS E538384,175,00058 T (BIE =&
“MENAB=THILNER - BABEE
AFELERRE & 96,902,000 7T) e 2~HA
B 8817 & 48 B IN#E S ¥9%415,200,000,0008%
EEZZZTMEFEAB=THIENER :
15,200,000,0008%) 5t5

BE_Z_hFER-ZTTHNFAA=TH
IERER  AEBITEESHTETHES
Bk W EAFHE 2V NERER
(8518) /B fEHEEEE

2

EFETEENBE_ZE_AFNA=T
EIJt/‘—\1)%/)f&ﬁT_I:ﬁEP,HHH RE BEZZE
TMEAB=FTHINER D H) e

ME - -BERRBURERTY
E S

BE_S_AFAB=Z+THILEANER K
EENESYE BERRBEENWEARE
HAH624000/87T EE_ZOFNBE =1
B/ © 814400058 7T)  BIE B BB E
624000/ BE_ZE_HFNB=+HIE
NER  BAEESS 0BT REREEE
8,056,000/ 7T) °

BE_ZE_RFAA=T+HLEREAR"

AEBCMABERIMTYEELERIEA
125,306,000 T EHE_E_MNEHA=+
H1E7AE B 109,343,000/ 7T) ©



11.

12.

Notes to Interim Condensed Consolidated Financial Information (Continued)

FHARG AR & M BB R M s (48)

INVESTMENT PROPERTIES 11.

The Group's investment properties consist of commercial
properties in Hong Kong.

The investment properties were revalued on 30 September
2025 based on a valuation performed by an independent
professionally qualified valuer, Knight Frank Petty Limited
(31 March 2025: Asset Appraisal Limited).

The valuations of investment properties were based on
the direct comparison method by reference to comparable
market transactions.

During the six months ended 30 September 2025, there
is no change in fair value of investment properties
(30 September 2024: a net decrease of HK$2,000,000).

30 September 2025
“Z2TRFAA=1H

REYE

FEENREYEOEEBNEEDE

A TETHRFNAZ=THRBBUEXS
ERAEMRGAEMITARAR (°F
“HE=ZR=+—H ' HEEENER
BIARAR) 2 HENKREYEEMGE.

REMESRIBERLBUAKEZ2E AL
R ZETHE

HE_Z_A®FAB=1tHILEANER &
EYEANFELESS (CE_NENA
=+ : JE/$%E82,000,00077T) ©

TRADE RECEIVABLES 12. FEURBRTR
30 September 31 March
2025 A0S
—E_RE —E_RF
hB=+H =B =98
(Unaudited) (Audited)
(REEEZ) (1828 1%)
HK$'000 HK$'000
FHET FAETT
Trade receivables from joint ventures FEW &= b 2EAEREN 3,275 5,942
Trade receivables from an associate FE W B A B I BR 3R 661 -
Net carrying amount BREFE 3,936 5,942

The Group's trading terms with its customers are mainly
on credit. The credit periods range from 10 to 90 days.
The Group does not hold any collateral or other credit
enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.

FEBEHEFNESEREERRR
EEHINF10E0H - AEE W ELEUER
SRR A AR RIEMEEER
FEUBRTR A 5T S 0

LEMEARAR « —T - HEDHRE
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Notes to Interim Condensed Consolidated Financial Information (Continued)
hHARG PR 4T & A T2 B LM 5 (48)

30 September 2025
“ETRFAA=TH

12.

13.

TRADE RECEIVABLES (Continued)

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of
provisions, is as follows:

Within 1 month RENERA

12.

FEULBRTR (@)

REZARRBEFRSE RREHAR
Z FEWERFRERES DATA0 T

31 March
2025
“ETHE
SEE=r—E
(Audited)
(&%)
HK$'000
FHET

30 September
2025
—TEE
hB=+H

(Unaudited)
(REEEZ)
HK$'000
FHET

3,936 5,942

The Group's customers normally settle their bills in a timely
manner and the Group's trade receivables as at the end
of the reporting period aged less than three months. As
such, the Group's exposure to credit risk is insignificant and
the directors of the Company were of the opinion that the
expected credit losses (“"ECLs") of these trade receivables
are minimal.

ASSET CLASSIFIED AS HELD FOR SALE

On 4 August 2025, the Group entered into a sale and
purchase agreement with an independent third party to
dispose of a property classified as investment property
for a cash consideration of HK$23,280,000. As at
30 September 2025, the investment property with carrying
amount of HK$25,000,000 was classified as held for sale
and was pledged to secure general banking facilities
granted to the Group. The disposal was completed on
18 October 2025 and the charge over the investment
property was released following repayment of the related
secured bank loan.
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13.

FEBNER —RIKFENHERRAKE
B 70 RS AR Y FE R BR R AR &% D 1S =18
Aot RERAZHEERKRITAER
KA AT EZR DA EBBERRBITARE
EiE5iE (TRERISERR)) Bi)e

DEBFEHENEE

N TETAFNANE AERE—2E
UE=F]UBEWH URBRERE
23,280,000 Tc HH E— R D FEA L E Y EN
ME-RZEZRAFAB=1+H8 KEE
#525,000,0008 T 2 FHEHEREY X B
HEAREBEN—RIBITRE ZIERC
ZHEEEEN _Z-_AF+A+/\A%
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Notes to Interim Condensed Consolidated Financial Information (Continued)

FHARG AR & M BB R M s (48)

30 September 2025
—ZTHFAA=TH
14. TRADE PAYABLES 14. FEfIERR
An ageing analysis of the trade payables as at the end BETRABASE MRS AR ZBAR™NR
of the reporting period, based on the invoice date, is as ZEREG DTN ¢
follows:

30 September 31 March

2025 2025

k- -l 8- 2 “TThEF

hB=+H =B=+—H

(Unaudited) (Audited)

(RE&EZ) (EZ)

HK$'000 HK$'000

FET FHETT

Within 30 days 30HA 33,558 50,099
The trade payables are non-interest-bearing and have an FEATRRR D AT M EERIA308 ©

average term of 30 days.

15. SHARE CAPITAL 15. I&Z&
30 September 31 March
2025 2025
- ¥ - “EBTRF
hB=+H =B=+—H
(Unaudited) (Audited)
(RE&EZ) (&%)
HK$'000 HK$'000
FHET FET
Authorised: EE -
50,000,000,000 ordinary shares of 50,000,000,0008% & i%
HK$0.001 each E{E0.001 B Tz &
B 50,000 50,000
Issued and fully paid: BEITRERE
15,200,000,000 ordinary shares of 15,200,000,0008% &A%
HK$0.001 each EE0.001B T &
B 15,200 15,200
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PRGBS M B E R M = (4R)

30 September 2025
“ERFNAAR=TH

16. NOTE TO THE CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

On 29 August 2025, the Group disposed of a portion of
its equity interest, i.e. 20%, in each of Fortune Harbour
Investments Limited and its subsidiaries (“FH Group”)
and Mega Hope Global Limited and its subsidiaries
("MH Group”), at a consideration of HK$86,440,000 and
HK$800,000, respectively, resulting in an aggregated losses
on disposal of HK$207,700,000. Upon the disposal, the
Group loses joint control but retains significant influence
in each of FH Group and MH Group. Accordingly, the
retained interest was reclassified from interests in joint
ventures to interests in associates.

17. COMMITMENTS

The Group had the following contractual commitments at
the end of the reporting period:

16. RS IRERERM T

ACE_RENB_+AB AEEHE
E i Fortune Harbour Investments Limited
KREHBA S (TFHEMR)) ZMega Hope
Global Limitedfz Efi B A E] (TMHER )
=Ry B > BNE B BI20%R8 1  RIE D RIS
86,440,000 7T 52800,00078 77 > B HE &5
$#E&5+207,700,00078 70 HE R » AREE K
EHFHEBRAMHEE R BV EES#
ENFEEERFE T FHIL  RENERRA
SEPERERENNEABE B EE.

17. &I

POREHR > FEBZ GHIERNT ¢

30 September 31 March

2025 2025

“E-hHE “EBTRF

AB=+H EE==E

(Unaudited) (Audited)

(REEEZ) (BB 1%)

HK$'000 HK$'000

FAT F&T

Properties under development R 378,384 181,623
Investments in joint ventures KEa=EhE 724,843 1,126,729
Investments in associates KREBZE AT 230,615 -
Total 4Bt 1,333,842 1,308,352

In addition, the Group's share of the joint ventures’ own
contractual commitments, which are not included in the

above, is as follows:

Contracted, but not provided for

ERENEESH

S AEE DML R ERERT EHIEE
ZPEE CREFA LR WF

30 September 31 March
2025 2025

b - 2 “ECAREF
AB=+H =B=+—H
(Audited)
(&%)
HK$'000
THT

409,003

(Unaudited)
(RE&EZ)
HK$'000
FHAT

259,758
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PHARGEAAR S

18. FINANCIAL GUARANTEES

As at 30 September 2025, the Group has given guarantees
to certain banks in connection with facilities granted to
Divine Glory and its subsidiary (“Divine Glory Group”)
and Wonder Sign Limited and its subsidiaries (“Wonder
Sign Group”), both are joint ventures of the Group, up
to HK$175,000,000 and HK$250,000,000, respectively
(31 March 2025: HK$175,000,000 and HK$250,000,000,
respectively). The banking facilities guaranteed by
the Group to Divine Glory Group and Wonder Sign
Group were utilised to the extent of HK$161,294,000
and HK$218,925,000, respectively (31 March 2025:
HK$161,294,000 and HK$220,275,000, respectively).

The Group does not hold any collateral or other credit
enhancements over the guarantees. The financial
guarantee contracts are measured at the higher of the
ECLs allowance and the amount initially recognised less
the cumulative amount of income recognised. The ECLs
allowance is measured by estimating the cash shortfalls,
which are based on the expected payments to reimburse
the holders for a credit loss that it incurs less any amounts
that the Group expects to receive from the debtor. The
amount initially recognised represents the fair value at
initial recognition of the financial guarantees.

At the end of each of the reporting periods, the Group
did not recognise any liabilities in respect of such
corporate financial guarantees as the directors of the
Company consider that the possibility of default of the
parties involved is remote; accordingly, no value has been
recognised at the inception of these guarantee contracts
and at the end of the reporting periods.

18.

R #5 B R M 5E (48)

30 September 2025
“ETHEFNAA=TH

MR

R _E_HRFNA=+H xEEER
Divine GloryszEiE /A7 (Divine Glory
$£ M) XWonder Sign Limitedz E &
‘AF] (T'Wonder Signf M) (GAKER
ZEE %) 95&E175,000,000%8 7T K%
250,000,000 7T (T2 AF=A=+—
H : 95175,000,0007 7T 52250,000,0007%8
70) Z B RS TIRITIEH MR - RERE
{RAVEEZ FDivine Glory& B s&zWonder Signfe
E 2 IR1TRE B 2 AEN A 161,294,000 7T
K218,9250008 T (CEZAF=B=+—
H : 9751161,294,00078 7T 52220,275,00078
70) ©

AEB BmAIERET B AR R R E A
EERE MBREENRTEHEERE
BERTERSEREEIWARSTE
B EEFT2 - TEREEREEELE
BEFHIREHAE 2 ReRBEENE
A AMELEERENTRHAFIER A
EEEABREBARNNEFELE - FF
S RRIE M IR (R T R AF(E

RERSHR ARAATERDRFY

RETMI T EARI R B B AEE T =
s A B HERRESENER ALt
ZERREHIRIIE R R ¥R & BRI b
sOfERIEE.

RERMERRAT « —T_RERHRSE
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PRGBS M B E R M = (4R)

30 September 2025

“ETRFNAB=+H

19. RELATED PARTY TRANSACTIONS 19. ABALRS
In addition to the transactions detailed elsewhere in the RS A E RN BB
interim condensed consolidated financial information, the RN ANEERERAN S HER R A TET
Group had the following material transactions with related THNERRS !

parties during the period:
(a) Transactions with related parties (a) HIRAEEALTZRS

Six months ended
30 September
BENRB=1+HLNER

2025 2024

ZEZRFE 2N

Notes (Unaudited) (Unaudited)
FEE (RRER) KEERZ)
HK$'000 HK$'000

FTHET FET
WOG and its subsidiaries (other than REREWB AR (FEE
the Group) rEE)
Rental and management charge income REMUTEEXERAR
from a subsidiary of Wai Yuen Tong AT (MITE) > AAF
Medicine Holdings Limited ("WYT"), ZRRHMBAT) —MH
a fellow subsidiary of the Company MEBATNEERERE
ERWA (i) 480 -
Interest expenses charged by WOG RZWEZF B (i) 5,469 6,030
Marketing expenses to subsidiaries X FEEWEATZ
of WOG SiHAx (i) - 319
Management fee charged by WOG REWEZ EIEEH (i) 1,440 -
Purchases of products from a subsidiary At E—BWEAT
of WYT BEEM (i) 34 321
Joint ventures HETE
Asset management services to MEEtEREHEETE
joint ventures BR#5 (ii) 15,332 12,981
Advisory fee income from a joint venture ~ RE—EaE % 2 BH
BIA (i) 2,500 2,500
An associate —REEE QT
Asset management services to m—EBHERBREEE
an associate SR (ii) 661 -
Rental income from a director RE—BEZZHEEWA (iv) 498 498
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19. RELATED PARTY TRANSACTIONS (Continued)

(@) Transactions with related parties (Continued)

Notes:

0]

(iii)

(iv)

The transactions were based on terms mutually agreed

between the Group and the related parties.

The transactions were based on terms mutually
agreed between the Group and the joint ventures and
associate in accordance with relevant asset management

agreements.

The purchases from a subsidiary of WYT were made
according to the published prices and conditions offered

by a subsidiary of WYT to its customers.

A property of the Group was leased to a director
at monthly rental of HK$83,000 (six months ended
30 September 2024: HK$83,000). The rental was
determined with reference to the prevailing market rates.
The amount was reimbursed by the Group and included

as part of the directors’ remuneration.

(b) Compensation of key management personnel
of the Group

30 September 2025
“Z2TRFAA=1H

19. MIALRS @

(a) HRMALZRE @

Mk -

(iii)

(iv)

ZERXZHIRRAEEERBA L
BARME 2 RFETT

ZERGHERAERRGERE
REEABIREEMBEEEERZ
FTEMRRE < RETT

muTEZ —HNBADBAZE
mIRBEUTE -—BRNBEAEE#
iz BRROHETRREHZGHE
|'j:l|0

rEEA-RESLA—BEME
A 7H83,0008 7T (BiE —Z_IHFEA
A=+817XEA : 83,0005 7T) o
S2BROTHEEE ZANEHK
LR ST AEZHEN o

(b) *EETEEBASZHE

Six months ended 30 September
BEABA=1+HLKER

2025 2024

t e - it

(Unaudited) (Unaudited)

(R E®) R &%)

HK$'000 HK$'000

FHT FHTT

Short term employment benefits  f2Hi1E E&# 7,654 5,738

Post-employment benefits BRER 45 45
Total compensation paid to key N FEFEEEAEZ

management personnel EaER 7,699 5,783

LEMEARAR « —T - HEDHRE
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PRGBS M B E R M = (4R)

30 September 2025
“ERFNAAR=TH

19. RELATED PARTY TRANSACTIONS (Continued)

(c) The Group has given guarantees to certain banks
in connection with facilities granted to Divine Glory
Group and Wonder Sign Group. Further details of
the guarantees by the Group are disclosed in note
18 to interim condensed consolidated financial
information.

20. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group's
financial instruments, other than those with carrying
amounts that reasonably approximate to fair values, are as
follows:

Carrying amounts
fREfE

30 September

2025

b ok 5

hB=+H
(Unaudited)
(RBEZ)
HK$'000
THET

EWERE
S ERITR
HinfEE

Financial liabilities
Interest-bearing bank and

other borrowings 3,141,436

19. MIALRS @

(c) AEBEEFREFDivine GloryEE K
Wonder SignfEE 2 RE&E A& TIR1T
TERIER - BRAREBFTIEH Z#ERF
SFIBER P HA R & I P E R MIEH18
PR EE o

20. EMIRAAFERATFESFR

FEEEMT A GFRAEEATESE
HEERID FREERATEDNT

Fair values
ATE

31 March 30 September 31 March
2025 2025 2025
“ETRE - “E°HE
=A=+—H hB=+H =B=+—H
(Audited) (Unaudited) (Audited)
(&&7) (REE) (&7
HK$'000 HK$'000 HK$'000
FTHET THERT FHET

3,449,437 3,175,085 3,477,855

Management has assessed that the fair values of cash and
bank balances, trade receivables, financial assets included
in prepayments, other receivables and other assets, loan
receivables, trade payables, financial liabilities included
in other payables and accruals and the current portion of
interest-bearing bank and other borrowings approximate
to their carrying amounts largely due to the short term
maturities of these instruments.
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20. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (Continued)

The Group's finance department headed by the Company’s
directors is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance department reports directly to
the Company’s directors and the audit committee. At
each reporting date, the finance department analyses
the movements in the values of financial instruments and
determines the major inputs applied in the valuation. The
valuation is reviewed and approved by the Company’s
directors. The valuation process and results are discussed
with the audit committee twice a year for interim and

annual financial reporting.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale. The following
methods and assumptions were used to estimate the fair
values:

(@) The fair values of debt instruments and listed fund
investment are based on quoted market prices.

(b) The Group enters into derivative financial instruments
with various counterparties, principally financial
institutions of creditworthy banks. Derivative
financial instruments, being interest rate swaps,
are measured using valuation techniques similar to
swap models, using present value calculations. The
models incorporate various market observable inputs
including the credit quality of counterparties and
interest rate curves. The carrying amounts of interest
rate swaps are the same as their fair values.

As at 30 September 2025, the mark-to-market
value of the derivative liability position was net
of a credit valuation adjustment attributable to
derivative counterparty default risk. The changes in
counterparty credit risk had no material effect on the
financial instruments recognised at fair value.

R #5 B LB 5 (48)

30 September 2025
“ETHEFNAA=TH

AEBUARBDEFAEZMHHLES
BEEEMIAATEFSEZHRKER-
Eﬁ%%ﬁé%l‘nﬂﬁ@ﬁ%%&%ﬁé%@%ﬁ

BEREAH UHBBOMERMITAZ
1?‘1@ *@Ji#mfﬁfﬁqﬂ@ﬁﬁzigﬁmi\%{
B MERRNADESTEZLUME GER
BRERBBEZEZEEEFImmMR L
B2 PR FEMBERS

THEERBBZ AT EREMTARH
BEEZFERBERXRZFOURMRZEIEA
AR HERBI SR B ERRIN o T AT (BT
FRRZ AR R & an T -

(@ BEBIEREHESRKRENATED
BERmHHHRE-

b FEEBEZEIZHF (ETEREE
TR RYF Z SRITS R AE) 511014
TRTE-TETMT A BIH xR
i) (L AR = R B RO (B el
W LR EF R TVEITst B ok iR B
EEZRMSIBRERBARR 825%
RZHFERE R AR TR
MRS RERER A FEM
GE

RIZZRFNA=1H BHER
ENTEEERRBHRS RITET
Eﬁ%ﬁLﬁ’]H RIEGRYE BT
B -HFHEERBRNEEFHHIZAT
TEE@%E’J%@IEI%E?(%; °
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hHARGER4T S A FE E B MY =E (48)

30 September 2025
“ECRFNA=TH

20. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

(0)

The fair value of investments in life insurance policies
is determined with reference to the cash values of the
policies at the date of withdrawal, as provided by the
insurance company.

The Group invests in unlisted fund investments. The
Group has estimated the fair value of these unlisted
fund investments by using a discounted cash flow
valuation model based on the market interest rates of
instruments with similar terms and risks.

The fair values of the non-current portion of interest-
bearing bank and other borrowings have been
calculated by discounting the expected future cash
flows using rates currently available for instruments
with similar terms, credit risk and remaining
maturities which is categorised within Level 2 of the
fair value hierarchy. The changes in fair value as a
result of the Group's own non-performance risk for
interest-bearing bank and other borrowings as at
30 September 2025 and 31 March 2025 was assessed
to be insignificant.

Wang On Properties Limited e Interim Report 2025

20. ERITEAAFERAFESTHR @)

ANSRBFREREZAFEDZER
fRARREZRERFERZIREEE
TEERE °

FEERENFLTEEREAE
B EREFR I BBRAEEN T AN
HHE FAERREREMERE
AT EIF LHESRENATE

TEIRTT R EMEENIERENZ O
NEETBEBEREBBRMUERE
BRERFGHENTR (DEAR
FEERNE R NEFio] BFRE
ARIRTERAN R RIS M ERFE o 1
TETHRFAB=THERIEAHEF
—A=+—H XEEESHFTER
TRAMEENIFBORRENRNA
T EEBW T H AL R E A



Notes to Interim Condensed Consolidated Financial Information (Continued)
hHARG R4 S AR E B MY EE (48)

30 September 2025
“Z2TRFAA=1H

20. FAIR VALUE AND FAIR VALUE HIERARCHY 20. ERMTEAATFERAFEER @)
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy REEER

The following tables illustrate the fair value measurement TRIITAEETRTANATESES
hierarchy of the Group’s financial instruments: ,"4&:

Assets measured at fair value BATEFENEE

As at 30 September 2025 HR-IEZRAFEAB=+H

Fair value measurement using
ATEHBER
Quoted prices  Significant Significant

in active  observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
EREMEY  EATBRR BEAFUHEZE
MRE WNEAZE NBEARE
E—E) (BEZE) (BE=/) st
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REBR)  (REBR)  (REBR)  (REBEH)
HK$'000 HK$'000 HK$'000 HK$'000
TET TET TAT THET

Debt investments at fair value through AT E AEMEE

other comprehensive income: W2 BHERE
Debt investments BHRE 3,034 - - 3,034

Financial assets at fair value through AT EF ARHZZ EF

profit or loss: BE:

Unlisted fund investments FEMEERE - - 33 33

Investments in life insurance policies ~ ASRKEMRERE - - 68,227 68,227
Total Mt 3,034 - 68,260 71,294
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Notes to Interim Condensed Consolidated Financial Information (Continued)
hHARG PR 4T & A T2 B LM 5 (48)

30 September 2025
“ERFNAAR=TH

20. FAIR VALUE AND FAIR VALUE HIERARCHY 20. ERMTEAATFERAFEER @)
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued) REEER &)

The following tables illustrate the fair value measurement TRITAEEBEMTANAFESES
hierarchy of the Group's financial instruments: (Continued) & @)

Assets measured at fair value (Continued) BATEFENEE (&

As at 31 March 2025 HR-E_RZF=ZHF=+—H

Fair value measurement using
ATEHEER
Quoted prices Significant Significant

in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
BEMET BAURR EASUEZE
MRE HRAZE NBARE
E—E (=) (E=RB) At
(Audited) (Audited) (Audited) (Audited)
(&”Z) &) &) (&7
HK$'000 HK$'000 HK$'000 HK$'000
TET TERT TERT THT

Debt investments at fair value through AT EF AE M2 ER

other comprehensive income: mZEHRE !
Debt investments BEREE 3,592 - - 3,592

Financial assets at fair value through AT EF ARHZEF

profit or loss: BE:

Unlisted fund investments FLFESKE - - 3 33

Investments in life insurance policies ~ AZRRRERE - - 36,010 36,010
Total 4=t 3,592 - 36,043 39,635
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Notes to Interim Condensed Consolidated Financial Information (Continued)
P HARG R AR & B 5 B FL B 5F (48)

30 September 2025
“Z2TRFAA=1H

20. FAIR VALUE AND FAIR VALUE HIERARCHY 20. ERMTEAATFERAFEER @)
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued) REEER @)

The following tables illustrate the fair value measurement TRITEEETMTAENATESES
hierarchy of the Group’s financial instruments: (Continued) % &

Assets measured at fair value (Continued) BAFEAENEE (&

The movements in fair value measurements within Level 3 FHAR E=B AT EFEZEFHNT !

during the periods are as follows:

2025 2024

“E°RE “ZTuE

(Unaudited) (Unaudited)

(REEZ) (R EZ)

HK$'000 HK$'000

FH&T TFH7T

At 1 April HmB—B 36,043 33

Purchase B 38,912 -

Net loss recognised in profit or loss PRIl 2 B E 18 (6,695) -

At 30 September RAB=+H 68,260 33

Liabilities measured at fair value BATEAEZER

As at 30 September 2025 HRIEZAFAR=+H

Fair value measurement using
ATEHEER
Quoted prices  Significant Significant
in active ~ observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)

EREMEY  EARBRR EATAHE

MRE NEARE NEARE
(E—B) (BZB) (B=R) Mt
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEH)  (REBR)  (REBR)  (REBR)
HK$'000 HK$'000 HK$'000 HK$'000
THERT THERT FHET TAET

Financial liabilities at fair value through AT Est ABRZ £5
profit or loss: a8
Interest rate swaps IS - 9,239 - 9,239
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Notes to Interim Condensed Consolidated Financial Information (Continued)

PRGBS M B E R M = (4R)

30 September 2025
“ERFNAAR=TH

20. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments: (Continued)

Liabilities measured at fair value (Continued)

As at 31 March 2025

20. ERMTAAFERAFESFR @

DFEFHR @)

TRITHEESHTENATEFIES
@B

BAFEEZEE (B
R-FE-—aF=Z/F=+—H

Fair value measurement using

ATEHERE

Quoted prices
in active
markets
(Level 1)

Vet qupe o
MRE
(FE—E)
(Audited)
(L&)
HK$'000
FTAT

Significant
observable
inputs
(Level 2)
BATHRER
OETPNE 6
(EZB)
(Audited)
(BER)
HK$'000
AT

Significant

unobservable

inputs

(Level 3)

BARARE

NN 6
E=E) Amst
(Audited) (Audited)
(®ER) (&)
HK$'000 HK$'000
TAT TAT

Financial liabilities at fair value through AT Et ABRZ £8
profit or loss: afR:
Interest rate swaps F=i=H

- 5,575 - 5,575

During the six months ended 30 September 2025, there
were no transfers of fair value measurements between
Level 1 and 2 and no transfer into or out of Level 3 for
both financial assets and liabilities (six months ended
30 September 2024: Nil).

21. COMPARATIVE AMOUNTS

Certain comparative amounts have been reclassified
to conform with the current year's presentation and
disclosure.

22. APPROVAL OF THE UNAUDITED INTERIM
CONDENSED CONSOLIDATED FINANCIAL
INFORMATION

The unaudited interim condensed consolidated financial
information was approved and authorised for issue by the
board of directors of the Company on 24 November 2025.
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