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Financial Performance Highlights

Revenu HK$14,480 million
Loss attributable to owners of the Compi HK$3,086 million
Basicloss per shal HK$3.89
Equity attributable to owners of the Company peire HK$5.85




RESULTS

The board of directors (the “Board”) of Wai Kee Hioigs Limited (the “Company”) announces the auditelilts
of the Company and its subsidiaries (the “Groupf)the year ended 31st December, 2024 as follows:

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED 31ST DECEMBER, 2024

Revenue from goods and services
Cost of sales

Gross profit

Other income

Other gains and losses

Impairment loss on interest in an associate
Selling and distribution costs
Administrative expenses

Finance costs

Share of results of associates

Share of results of joint ventures

Loss before tax
Income tax expense

Loss for the year

(Loss) profit for the year attributable to:
Owners of the Company
Non-controlling interests

Loss per share
— Basic

Notes
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2024
HK$'000

14,479,915

(13,158,425)

1,321,490
136,893
(46,353)

(1,510,000)
(97,263)

(676,084)
(89,613)

(1,833,879)

(47,255)

(2,842,064)

(67,652)

(2,909,716)

(3,085,591)
175,875

(2,909,716)

HK$

(3.89)

2023
HK$'000

12,711,557
(11,250,287)

1,461,270
147,376
(221,480)

(94,550)
(645,393)
(107,866)

(1,760,701)
(3,955)

(1,225,299)

(173,551)

(1,398,850)

(1,590,096)
191,246

(1,398,850)

HK$

(2.00)



CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31ST DECEMBER, 2024

Loss for the year

Other comprehensive (expense) income

Items that may be reclassified subsequently to prifor loss:
Exchange differences arising on translation ofifn operations
Fair valudossesn hedging instruments designated

in cash flow hedges
Exchange differences arising on translation chssociate
Share of cash flow hedging reserve of an associat

Other comprehensive expense for the year
Total comprehensive expense for the year
Total comprehensive (expense) income for the yialoatable to:

Owners of the Company
Non-controlling interests

2024
HK$'000

(2,909,716)

(12,864)

(24,609)
(327,765)
(1,353)

(366,591)
(3,276730

(3,446,103)
169,796

(3,276,307)

2023
HK$'000

(1,398,850)

(11,093)

(29,577)
(266,928)
4,625

(302,973)
(1,701,823)

(1,887,748)
185,925

(1,701,823)



CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AT 31ST DECEMBER, 2024

Non-current assets

Property, plant and equipment

Right-of-use assets

Intangible assets

Goodwill

Interests in associates

Interests in joint ventures

Financial assets at fair value through profit @slo
(“FVTPL")

Other financial asset at amortised cost

Derivative financial instruments

Current assets

Inventories

Debtors, deposits and prepayments

Contract assets

Loan to an associate

Amounts due from associates

Amount due from a joint venture

Amounts due from other partners of joint operations

Tax recoverable

Financial assets at FVTPL

Derivative financial instruments

Cash held on behalf of customers

Pledged bank deposits

Time deposits with original maturity of not lessuth
three months

Bank balances and cash

Current liabilities

Creditors and accrued charges

Contract liabilities

Amounts due to associates

Amounts due to other partners of joint operations
Amounts due to non-controlling shareholders
Lease liabilities

Tax liabilities

Bank loans

Net current assets

Total assets less current liabilities

Notes

12
13

14

2024
HK$'000

471,138
81,408
216,839
29,838
3,353,602
3,181

328,559

4,484,565

145,079
1,159,976
4,005,624

68,801
312
46,284
8,270
652,981
6,012
8,403
80,507

1,343
1,973,858

8,157,450

4,619,521
966,170
25,267
3,855
1,363
63,302
56,232
1,053,196

6,788,906
1,368,544
5,853,109

2023
HK$'000

450,927
121,034
313,829
29,838
7,005,866
58,149

874,123
29,799
30,621

8,914,186

490,354
1,046,733
3,646,488

2,331
13,813
647
28,950
40,408

388,152

9,369
73,912

35,697
1,664,534

7,441,388

4,445,888
555,144
24,061
32,545
1,363
59,373
202,092
381,471

5,701,937

1,739,451

10,653,637



2024 2023
HK$'000 HK$'000
Non-current liabilities
Provision for rehabilitation costs - 31,909
Deferred tax liabilities 8,665 5,750
Obligations in excess of interests in associates 14,207 14,886
Obligations in excess of interests in joint vensure 453 -
Amount due to an associate 671 1,035
Lease liabilities 20,261 70,236
Bank loans - 977,500
Other creditors 1,345 355,116
Bonds 55,636 96,835
101,238 1,553,267
Net assets 5,751,871 9,100,370
Capital and reserves
Share capital 79,312 79,312
Share premium and reserves 4,564,406 8,019,007
Equity attributable to owners of the Company 4,643,718 8,098,319
Non-controlling interests 1,108,153 1,002,051
Total equity 5,751,871 9,100,370
Notes:

1. APPLICATION OF NEW AND AMENDMENTS TO HONG KONG FINA NCIAL REPORTING

STANDARDS (“HKFRSs”)

Amendments to HKFRSs that are mandatorily effectivdor the current year

In the current year, the Group has applied thefalhg amendments to HKFRSs issued by the Hong Kong

Institute of Certified Public Accountants (“HKICPATor the first time, which are mandatorily effei

for the Group’s annual period beginning on 1st dayu2024 for the preparation of the consolidated

financial statements:

Amendments to HKFRS

Lease Liability in a Sale and Leasek

Classification of Liabilities as Current or Non-cemt
and related amendments to Hong Kong
Interpretation 5 (202!

Non-current Liabilities with Covenar

Supplier Finance Arrangements

Amendments to HKAS 1

Amendments to HKAS
Amendments to HKAS 7
and HKFRS

Except as described below, the application of theradments to HKFRSs in the current year has had no
material impact on the Group’s financial positi@ml performance for the current and prior yeargand
on the disclosures set out in the consolidatedh@izh statements.



Impacts on application of Amendments to HKAS 1 “Ghification of Liabilities as Current or Non-
current and related amendments to Hong Kong Integpation 5 (2020)” (the “2020 Amendments”) and
Amendments to HKAS 1 “Non-current Liabilities witRovenants” (the “2022 Amendments”)

The Group has applied the amendments for thetiiing in the current year.

The 2020 Amendments provide clarification and add#l guidance on the assessment of right to defer
settlement for at least twelve months from repgrtiate for classification of liabilities as curr@mtnon-
current, which:

« specify that the classification of liabilities asrent or non-current should be based on rights tha
are in existence at the end of the reporting periSgecifically, the classification should not be
affected by management intentions or expectatiosgttle the liability within 12 months.

« clarify that the settlement of a liability can béransfer of cash, goods or services, or the éstity
own equity instruments to the counterparty. liahility has terms that could, at the option of the
counterparty, result in its settlement by the tfansf the entity’s own equity instruments, these
terms do not affect its classification as curremian-current only if the entity recognises theapt
separately as an equity instrument applying HKA® Financial Instruments: Presentar”.

For rights to defer settlement for at least twehvanths from reporting date which are conditionatios
compliance with covenants, the 2022 Amendmentsifsgaty clarify that only covenants that an entisy
required to comply with on or before the end of thporting period affect the entity’s right to defe
settlement of a liability for at least twelve maomthfter the reporting date, even if compliance wlith
covenant is assessed only after the reporting ddte.2022 Amendments also specify that covenaitits w
which an entity must comply after the reportinged@te. future covenants) do not affect the clasaibon
of a liability as current or non-current at theormg date. However, if the entity’s right to degettlement
of a liability is subject to the entity complyingttv covenants within twelve months after the rejpgrt
period, an entity discloses information that ensblgers of financial statements to understandiskeof
the liabilities becoming repayable within twelve miws after the reporting period. This would ingud
information about the covenants, the carrying amofinelated liabilities and facts and circumstaséé
any, that indicate that the entity may have ditties complying with the covenants.

In accordance with the transition provision, theo@r has applied the new accounting policy to the
classification of liability as current or non-cunteetrospectively. The application of the amendimén
the current year had no material impact on the @atated financial statements.

New and amendments to HKFRSs in issue but not yeffective

The Group has not early applied the following nesdt amendments to HKFRSs that have been issued but
are not yet effective:

Amendments to HKFRS 9 and Amendments to the Classification and Measurement
HKFRS7 of Financial Instrumen?®

Amendments to HKFRS 9 and Contracts Referencing Nature-dependent Electficity
HKFRS 7

Amendments to HKFRS 10 Sale or Contribution of Assets between an Investor
and HKAS 2{ and its Associate or Joint Vent?!

Amendments to HKFRS Annual Improvements to HKFRS Accounting Standards
Accounting Standart -Volume 12

Amendments to HKAS - Lack of Exchangeabili?

HKFRS 1¢ Presentation and Disclosure in FinanStatement

! Effective for annual periods beginning on or aftetate to be determined.
2 Effective for annual periods beginning on or aftst January, 2025.
3 Effective for annual periods beginning on or aftet January, 2026.
4 Effective for annual periods beginning on or aftst January, 2027.



Except as described below, the directors of the fizmy anticipate that the application of the new and
amendments to HKFRSs will have no material impacthe consolidated financial statements in the
foreseeable future.

Amendments to HKFRS 9 and HKFRS 7 “Amendments to th Classification and Measurement of
Financial Instruments”

The amendments to HKFRS 9 “Financial Instrumentisfify the recognition and derecognition for
financial asset and financial liability and add exteption which permits an entity to deem a finainci
liability to be discharged before the settlemenmedfdt is settled in cash using an electronicrpant system
if, and only if certain conditions are met.

The amendments also provide guidance on the assassihwhether the contractual cash flows of a
financial asset are consistent with a basic lendimgngement. The amendments specify that ary entit
should focus on what an entity is being compendate@ther than the compensation amount. Contehct
cash flows are inconsistent with a basic lendimgrayement if they are indexed to a variable thabisa
basic lending risk or cost. The amendments shaie in some cases, a contingent feature may Fedo
contractual cash flows that are consistent withsdlending arrangement both before and afteclihage

in contractual cash flows, but the nature of thetiogent event itself does not relate directly hammges in
basic lending risks and costs. Furthermore, tiserg@ion of the term “non-recourse” is enhanced te
characteristics of “contractually linked instrum&rare clarified in the amendments.

The disclosure requirements in HKFRS 7 “Finanaiatiuments: Disclosures” (“HKFRS 7”) in respect of
investments in equity instruments designated at \falue through other comprehensive income are
amended. In particular, entities are required iszldse the fair value gain or loss presented frerot
comprehensive income during the period, showingusgply those related to investments derecognised
during the reporting period and those related t@stments held at the end of the reporting periad.
entity is also required to disclose any transférhe cumulative gain or loss within equity relatecthe
investments derecognised during the reporting deridn addition, the amendments introduce the
requirements of qualitative and quantitative disale of contractual terms that could affect thetremtual
cash flow based on a contingent even not direetbting to basic lending risks and cost.

The amendments are effective for annual reportargpds beginning on or after 1st January, 202 wit
early application permitted. The application ad imendments is not expected to have material ingpac
the financial position and performance of the Group

HKFRS 18 “Presentation and Disclosure in FinanciaBtatements”

HKFRS 18 “Presentation and Disclosure in FinanS&tements” (“HKFRS 18”), which sets out
requirements on presentation and disclosures amfiial statements, will replace HKAS 1 “Presentatio
of Financial Statements” (“HKAS 1”). This new HKBRAccounting Standard, while carrying forward
many of the requirements in HKAS 1, introduces meguirements to present specified categories and
defined subtotals in the statement of profit orsjoprovide disclosures on management-defined
performance measures in the notes to the finasEtments and improve aggregation and disaggoegati
of information to be disclosed in the financiaketaents. In addition, some HKAS 1 paragraphs baes
moved to HKAS 8 “Accounting Policies, Changes incéenting Estimates and Errors” and HKFRS 7.
Minor amendments to HKAS 7 “Statement of Cash Floavgl HKAS 33 “Earnings per Share” are also
made. HKFRS 18, and amendments to other standaittibe effective for annual periods beginning on
or after 1st January, 2027, with early applicapermitted. The application of the new standaekfgected

to affect the presentation of the statement ofipoofoss and disclosures in the future finanstatements.
The Group is in the process of assessing the ddtaiipact of HKFRS 18 on the Group’s consolidated
financial statements.



REVENUE FROM GOODS AND SERVICES

Disaggregation of revenue from contracts with custoers

Year ended 31st December, 2024

Type of goods and services
Construction contracts

Sewage treatment plant operation
Steam fuel plant operation

Sale of construction materials
Sale of quarry products

Total

Geographical markets

Hong Kong

Other regions in the People’s
Republic of China (the “PRC")

Total
Timing of revenue recognition

At a point in time
Over time

Total

Construction,
sewage
treatment
and Construction
steam fuel materials Quarrying Consolidated
HK$'000 HK$'000 HK$'000 HK$'000
14,108,668 - - 14,108,668
48,902 - - 48,902
166,324 - - 166,324
- 138,801 - 138,801
- - 17,220 17,220
14,323,894 138,801 17,220 14,479,915
14,108,668 138,801 17,220 14,264,689
215,226 - - 215,226
14,323,894 138,801 17,220 14,479,915
- 138,801 17,220 156,021
14,323,894 - - 14,323,894
14,323,894 138,801 17,220 14,479,915

Set out below is the reconciliation of the revefroen contracts with customers with the amounts|dssx

in the segment information.

Revenue from contracts with customers

Construction, sewage treatment and steam fuel

Construction materials
Quarrying

Segment Inter-segment

revenue elimination Consolidated
HK$'000 HK$'000 HK$'000
14,368,536 (44,642) 14,323,894
609,253 (470,452) 138,801
170,993 (153,773) 17,220
15,148,782 (668,867) 14,479,915




Year ended 31st December, 2023

Construction,

Type of goods and services
Construction contracts

Sewage treatment plant operation
Steam fuel plant operation

Sale of construction materials
Sale of quarry products

Total
Geographical markets

Hong Kong
The PRC

Total
Timing of revenue recognition

At a point in time
Over time

Total

sewage
treatment
and Construction
steam fuel materials Quarrying Consolidated
HK$'000 HK$'000 HK$'000 HK$'000
12,246,812 - - 12,245,81
51,333 - - 33,
161,171 - - 161,171

- 195,350 - 256,

- - 56,891 56,891
12,459,316 195,350 56,891 12,711,557
12,242,448 195,350 56,891 12,494,689

216,868 - - 216,868
12,459,316 195,350 56,891 12,711,557
- 195,350 56,891 252,241
12,459,316 - - 12,459,316
12,459,316 195,350 56,891 12,711,557

Set out below is the reconciliation of the revefrom contracts with customers with the amountsldssd

in the segment information.

Revenue from contracts with customers

Construction, sewage treatment and steam fuel

Construction materials
Quarrying

Segment Inter-segment
revenue elimination Consolidated
HK$'000 HK$'000 HK$'000
0150 (47,734) 12,459,316
591,223 (395,873) 195,350
196,583 (139,692) 56,891
13,294,856 (583,299) 12,711,557




3.

SEGMENT INFORMATION

Information reported to the executive directorshef Company, being the chief operating decisionanak
for the purposes of resource allocation and asse¥soh segment performance focuses on types ofggood
delivered or services provided. This is also tasidupon which the Group is organised. No opegati
segments have been aggregated in arriving at ploetedsle segments of the Group. The Group’s raplet
and operating segments under HKFRS 8 “Operatingn®ats” are summarised as follows:

Construction, sewage treatment and steam fuel
— construction of civil engineering and buildingjercts
— operation of sewage treatment plant
— operation of steam fuel plant

Construction materials

— production and sale of concrete
— production, sale and laying of asphalt

Quarrying
— production and sale of quarry products

Property development and investment, toll roadestment and asset management
— strategic investment in Road King Infrastructuiraited (“Road King”), an associate of the Group

Segment revenue and results

The following is an analysis of the segment reveaneé profit (loss) for each reportable and opegatin
segment:

Year ended 31st December, 2024

Segment revenue

Inter-segment Segment
Gross  elimination External  profit (loss)
HK$'000 HK$'000 HK$'000 HK$'000
Construction, sewage treatment
and steam fuel 14,368,536 (44,642) 14,323,894 253,150
Construction materials 609,253 (470,452) 138,801 75,433
Quarrying 170,993 (153,773) 17,220 19,744
Property development and investment,
toll road, investment and asset
management - - - (1,835,077)
Total 15,148,782 (668,867) 14,479,915 (1,486,750)
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Year ended 31st December, 2023

Segment reveni

Inter-segmer Segmer
Gros: eliminatior Externa  profit (loss
HK$'00C HK$'00C HK$'00C HK$'00C
Construction, sewage treatment
and steam fuel 12,507,050 (47,734) 12,459,316 36,2
Construction materials 591,223 (395,873) ,056
Quarrying 196,583 (139,692) 56,891 12,303
Property development and investment,
toll road, investment and asset
management - (1,763,718)
Total 13,294,856 (583,299) 12,711,557 (1,410,178)

Segment profit (loss) represents profit (loss)ratig and non-controlling interests for each regiolg and

operating segment and includes other income, @hirs and losses, share of results of associates an

share of results of joint ventures which are attable to reportable and operating segments, loliigixg

corporate income and expenses (including staffscagher administrative expenses and finance Gosts)

other gains and losses, share of results of asesa@ad share of results of joint ventures whiehraot
attributable to any of the reportable and operasegments and are classified as unallocated ités
is the measure reported to the chief operatingstetimaker for the purposes of resource allocaiuh

performance assessment.

Reconciliation of total segment loss to loss attriliable to owners of the Company

Total segment loss
Unallocated items
Other income
Other gains and losses
Impairment loss on interest in an associate
Administrative expenses
Finance costs
Share of results of associates
Share of results of joint ventures

Loss attributable to owners of the Company

11

2024
HK$'000

(1,486,750)

65,122
(15,680)
(1,510,000)
(69,051)
(70,857)

583

1,042

(3,085,591)

2023
HK$'000

(1,410,178)

64,572
(102,389)

(66,941)

(77,050)
1,797
93

(1,590,096)



4. OTHER INCOME

2024 2023
HK$'000 HK$'000
Other income mainly includes:
Dividend income from financial asset at FVTPL 1,189 937
Government subsidy for projects in the PRC 1,564 228
Government subsidy for Hong Kong operations 2,012 1,043
Interest on financial asset at FVTPL 18,836 19,087
Interest on other receivables 1,447 6,731
Interest on bank deposits 27,696 30,545
Interest on loan to an associate 61 64
Interest on other financial asset at amortiset co 676 753
Interest on interest rate swap contracts 27,309 28,016
Operation fee income 39,646 52,479
Rental income from land and buildings 236 430
Rental income from plant and machinery 615 615
Service income from an associate 60 60
5.  OTHER GAINS AND LOSSES
2024 2023
HK$'000 HK$'000
Allowance for credit losses (130) (3,960)
Bad debt written off (3,500) -
Gain on change in fair value of bonds 14,617 20,723
Gain on disposal of a subsidiary 16,960 -
Gain on disposal of property, plant and equipmesi, 4,747 8,246
Impairment loss on interest in a joint venture (6,691) -
Impairment loss on other debtors (13,018) (24,597)
Loss on change in fair value of financial asseB\&IPL, net (26,609) (221,958)
Net gain on lease modification - 66
Remeasurement gain on interest in a joint operation 4,760 -
Written down to net realisable value of inventory (37,489) -
(46,353) (221,480)

12



6. IMPAIRMENT LOSS ON INTEREST IN AN ASSOCIATE

During the year ended 31st December, 2024, in vfevperating losses incurred by Road King arishognf

the adverse change in market conditions, the mamagieof the Group prepared discounted cash flow
projections and engaged an independent professiahadr to conduct impairment assessment on theeent
carrying amount of its interest in Road King (irdihg goodwill) as a single asset by comparing its
recoverable amount (higher of value in use andvaiue less costs of disposal) with its entire ydag
amount. In determining the value in use of theegtment, the Group estimated the present valukeof t
estimated future cash flows expected to be gereelgt®oad King. That value in use calculation wsesh
flow projections based on financial budgets covgmnfive-year period. The key assumptions included
expected changes in revenues and costs and disedamf 9.9% (2023: 10.2%) estimated by using the
weighted average cost of capital method to discthentash flow projections.

At 31st December, 2024, based on the assessmerntihe carrying amount of the Group’s interefRdad
King exceeded its recoverable amount which basets @alue in use. Hence, in the opinion of thectors
of the Company, impairment loss of HK$1,510,000,088 been recognised.

7. FINANCE COSTS

2024 2023
HK$'000 HK$'000
Interest on bank loans 83,929 101,220
Interest on lease liabilities 3,800 4,834
Interest on other borrowings 1,143 1,092
Imputed interest on non-current amodoge to an associate 741 720
89,613 107,866
8. LOSS BEFORE TAX

Loss before tax has been arrived at after chargirggliting):
2024 2023
HK$'000 HK$'000
Auditor’'s remuneration 4918 4,415
Amortisation of intangible assefsote) 58,692 15,048
Depreciation of property, plant and equipmgnite) 67,112 71,849
Depreciation of right-of-use assets 56,675 59,790
Exchange loss, net 19,597 20,052

Share of income tax (credit) expense of associates

(included in share of results of associates) (14,365) 76,274

Staff costs 1,924,704 1,802,243

Note: Included in amortisation of intangible assets agprdciation of property, plant and equipment, nil
(2023: HK$1,223,000) and HK$36,000 (2023: HK$41)00¢ere capitalised in inventories
respectively

13



10.

11.

INCOME TAX EXPENSE

2024 2023
HK$'000 HK$'000
Current tax
Hong Kong 71,738 168,014
The PRC 14,684 4,702
86,422 172,716
(Over) under provision in prior years
Hong Kong (11,492) 416
The PRC 182 419
(11,310) 835
Deferred tax
Credit for the year (7,460) -
67,652 173,551

Hong Kong Profits Tax is calculated at 16.5% ofeéktémated assessable profits for both years.

Under the Law of the PRC on Enterprise Income Thae& (EIT Law”) and Implementation Regulation of
the EIT Law, the tax rate for the PRC subsidiaisez5% for both years.

DIVIDEND
The Board does not recommend the payment of a dinadend for the year ended 31st December, 2024
(2023: nil).

LOSS PER SHARE

The calculation of the basic loss per share atalie to owners of the Company is based on theviitig
data:

2024 2023
HK$'000 HK$'000
Loss for the purpose of basic loss per share
(Loss for the year attributable to owners of @mmpany) (3,085,591) (1,590,096)
2024 2023
Number of ordinary shares for the purpose of blasie
per share 793,124,034 793,124,034

The Company has no potential ordinary sharessireisluring both years. Accordingly, no diluted Ipss
share information is presented.

14



12.

DEBTORS, DEPOSITS AND PREPAYMENTS

2024 2023

HK$'000 HK$'000

Trade debtors — contracts with customers 688,228 655,474

Less:Allowance for credit losses (4,090) (3,960)

684,138 651,514

Bills receivables 3,254 3,735

Other debtors 205,842 255,034
Consideration receivable from disposal of a subsjdi 132,449 -

Deposits 123,266 123,627

Prepayments 11,027 12,823

1,159,976 1,046,733

At 1st January, 2023, trade receivables (net ofalhce for credit losses) from contracts with congis
amounted to HK$456,134,000.

At 31st December, 2024, the Group's trade debtataded an amount of HK$645,000 due from
a related company which is an associate of a suistahareholder of the Company.

The Group allows an average credit period of 6Gsdayits trade customers. The following is an aged
analysis of trade debtors (net of allowance foditlesses) presented based on the invoice date:

2024 2023
HK$'000 HK$'000

Trade debtors
0 to 60 days 612,491 616,889
61 to 90 days 2,544 1,905
Over 90 days 69,103 32,720

684,138 651,514

Bills receivables of the Group normally mature witBO days from the bills receipt date.

Before accepting any new customer, the Group asséise potential customer’s credit quality androei
credit limit by customer. Limits and scores atttémlito customers are reviewed periodically.

15



13.

CONTRACT ASSETS

Analysed as current:

Unbilled revenue of construction contracts
Retention receivables of construction contracts

4,005,624

Retention receivables of construction contracts
Due within one year
Due after one year

858,775

At 1st January, 2023, contract assets amounted§2}949,620,000.

At 31st December, 2024, the Group’s unbilled reeenficonstruction contracts included an amount of
HK$43,742,000 (2023: HK$24,648,000) receivable fratated companies which are subsidiaries of a

substantial shareholder of the Company.

2024
HK$'000

3,146,849
858,775

325,047
533,728

2023
HK$'000

2,918,783
727,705

3,646,488

310,406
417,299

727,705

The Group classifies these contract assets undemtwassets because the Group expects to rdadisein

its normal operating cycle.

16



14. CREDITORS AND ACCRUED CHARGES

2024 2023
HK$'000 HK$'000

Trade creditors (aged analysis based on the indzits):
0 to 60 days 672,100 363,964
61 to 90 days 91,325 62,782
Over 90 days 21,434 14,639
784,859 441,385
Retention payables 1,247,804 972,682
Accrued project costs 2,326,826 2,737,107
Other creditors and accrued charges 260,032 294,714
4,619,521 4,445,888

Retention payables

Due within one year 603,813 342,930
Due after one year 643,991 629,752
1,247,804 972,682

At 31st December, 2024, the Group’s trade creditsided HK$2,148,000 (2023: HK$376,000) due to
a related company which is an associate of a suftahareholder of the Company.

The Group has financial risk management policigdace to ensure that all payables are within thdit
time frame. For retention payables in respecootruction contracts, the due dates are usuaéyyear

after the completion of the construction works anel expected to be settled within the Group’s nbrma

operating cycle.

DIVIDEND

The Board does not recommend the payment of a finadeind for the year ended 31st December, 2024

(2023: nil).

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and \aitéhe Annual General Meeting to be held Wednesday,
21st May, 2025, the register of members of the Congpwill be closed from Friday, 16th May, 2025 to
Wednesday, 21st May, 2025, both days inclusivendwrhich period no transfer of shares will be stgjied. In
order to be eligible to attend and vote at the Ahiieneral Meeting, all transfers accompanied leyréhevant
share certificates must be lodged with the CommaByanch Share Registrar in Hong Kong, Tricor Itwes
Services Limited, at 17/F., Far East Finance Ced#eHarcourt Road, Hong Kong not later than 4:00.on
Thursday, 15th May, 2025.
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BUSINESS REVIEW

For the year ended 31st December, 2024, the Genguded revenue of HK$14,480 million (2023: HK$127
million) and an audited consolidated loss attribléao owners of the Company of HK$3,086 milliord23:
HK$1,590 million).

Property Development and Investment, Toll Road, Inestment and Asset Management

For the year ended 31st December, 2024, the Graned a loss of HK$1,835 million (2023: HK$1,764liom)
from Road King, an associate of the Group. Afiefdate of this announcement, the Group holds % iBterest
in Road King (excluding 3,000,000 ordinary sharefkbad King (“Road King Shares”), representing @40
interest in Road King, held by Build King Holdinganited (“Build King”) which is classified under riiancial
assets at fair value through profit or loss).

During the year ended 31st December, 2024, the geament of the Group engaged an independent profedsi
valuer to conduct impairment assessment on theeagairying amount of its interest in Road Kingdaynparing
with its recoverable amounft 31st December, 2024, based on the assessmettine carrying amount of the
Group’s interest in Road King exceeded its recdseramount. Hence, in the opinion of the directirshe
Company, impairment loss of HK$1,510 million hasibeecognised.

The Group and Road King had entered into a padi@p agreement in November 2021 pursuant to which
Road King granted participation rights to the Grewpch allow the Group to enjoy a pro rata portair82.5%

of the economic interest attributable to Road Ksng0% interest (or 22.75% attributable interest} wroperty
development project with the parcel of land locateGuangzhou, the PRC. On 10th December, 2024Gtbup
gave notice to Road King to surrender the parttmparights. The surrender price of HK$104 millioras
included in other debtors at 31st December, 2024has been fully settled in January 2025. Foryds ended
31st December, 2024, the Group recorded loss argeha fair value on the participation rights of $&0 million
(2023: HK$43 million) and exchange loss on theipigtion rights of HK$2 million (2023: HK$5 milli).

For the year ended 31st December, 2024, Road Kingrded an audited loss attributable to its owérs
HK$4,122 million (2023: HK$3,962 million).

Road King achieved property sales of RMB9,279 oiilin Mainland China in 2024. The property salesjgised
contracted sales of RMB8,702 million and outstagdinbscribed sales of RMB577 million. The YangtieeR
Delta Region and Bohai Rim Region are the majarssedgions.

In order to reserve funds for loan repayment arsbfiport daily operations, Road King suspendeddization

in land auctions and therefore did not acquire apy projects or land parcels during the year. As of
31st December, 2024, Road King had a total laretvesof approximately 2,590,000 sgm, of which agpnately
430,000 sgm were pre-sold but yet to be delivered.

In the first quarter of 2024, Hong Kong's propemarket experienced a brief “mini-boom” driven byeth
Government’s full-scale removal of all property tiog measures. The three projects of Road KingandiKong
achieved sales of HK$3,415 million for the year.

Toll revenue of Road King’'s expressway projectinihonesia increased by 6% to HK$1,765 million ir22@&s
compared to last year, while average daily trafécreased by 3% to 86,800 vehicles. The increasd iievenue
was mainly due to all expressway projects in Indansuccessfully obtaining toll rate increasefiengecond half
of 2023, of which the Solo Ngawi Expressway and &amg Batang Expressway projects obtained the aglpro
of special toll rate adjustments of approximatéd§®and 29% respectively. However, high internati@mergy
prices and the reduction in fuel subsidies annadifgethe Indonesian Government in October 2024 aedlu
vehicle travel willingness, resulting in a slighiod in traffic volume.
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On 22nd April, 2024, Road King completed the dispa¥ its entire equity interest in toll road busss in
Mainland China, resulting in a significant droprévenue contribution from the toll road businesMiminland
China as compared to the same period of last ffeathe period ended 22nd April, 2024, the avedsdly traffic
volume and toll revenue of Road King's expresswegjgets in Mainland China were 206,600 vehicles and
HK$675 million respectively (2023: annual averagéydtraffic volume and toll revenue of 272,400 ieés and
HK$2,742 million respectively). However, Road Kingcognised a net gain on disposal after tax of
HK$1,490 million (approximately HK$1,118 milliontebutable to owners of Road King) during the yaara
result of the disposal transaction, which had atipesmpact on Road King's profit and cash flowd024.

In 2024, the property development projects of imesnt and asset management segment of Road Kirlgding
joint venture and associate projects) achieved etppsales of approximately RMB231 million. After
restructuring and rectification, the business scdléhe remaining original segment businesses, hvmainly
comprised property fund investment as well as caltand tourist businesses, has been significaatlyced, with
non-core businesses closed and non-core assets &alithg forward, Road King will continue to reviethve
operation of its remaining businesses and takeog@piate action in due course.

Given the unpredictability of the market both inikMand China and Hong Kong and the lack of fundataien
improvements in market recovery, it is expected t#ndull market recovery will still take some timand
Road King remains cautious in 2025. Road King dImore cautious in its investment decisions andifig
arrangements, as well as the long-term outlook@bgrty business development in Mainland China.

Moving forward, Road King will continue its pragnaépproach and strive to ensure property deliaed/strictly
control its cash flow, while continuing to look fopportunities to optimize its toll road businegsl &xpand its
real estate-related businesses, including comnmemibproperty management businesses.

Construction, Sewage Treatment and Steam Fuel

For the year ended 31st December, 2024, the Gilvaned a profit of HK$253 million (2023: HK$276 nidlh)
from Build King. As of the date of this announcergehe Group holds 58.33% interest in Build King.

For the year ended 31st December, 2024, Build kéegrded revenue of HK$14,369 million (2023: HKSIY,
million) and an audited profit attributable to daners of HK$434 million (2023: HK$474 million),decrease
of 8.4% as compared with that of 2023.

In Hong Kong, Build King provides a full spectrurhamnstruction services from building constructamd civil
engineering to foundation, electrical and mechanieterior refurbishments and fitting out workss Af the date
of this announcement, Build King had total contsamt hands of HK$31.6 billion, which significanfigcures its
revenue for the next two years.

In Mainland China, Build King operates a sewagattreent plant in Wuxi for the treatment of house hehdi
industrial wastewater, as well as steam supplytpiarGansu and Hubei for providing steam to ciémindustrial
parks. The total revenue generated from its enmental projects in Mainland China was HK$215 miilifmr
the year ended 31st December, 2024 (2023: HK$21liomi Segment loss, after the deduction of diremsts,
increased to HK$17 million (2023: loss of HK$15 lioih). Total output capacity for Build King’s fowperating
steam plants went up from an average of 81 tondger in 2023 to an average of 90 tons per howOi?4,
representing an increase of 11%.
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On 18th November, 2024, Build King entered intcagneement with the purchaser, an independent plairty,
whereby Build King agreed to sell and the purchasgeed to purchase 75.576% equity interest irs¢hneage
treatment plant for a consideration of RMB124.94liani (the “Disposal”). Following the completion dhe
Disposal which took place on 31st December, 2024|dEKing continues to hold 20% interest in the age

treatment plant.

During the year, the status of Build King’s majovéstments is as follows:

(i)

(ii)

As disclosed in the joint announcements of the Caomgpand Build King dated 30th April, 2024 and
6th December, 2024 respectively, Build King unwoth®lsale and purchase agreements dated 28th April,
2023 (as amended and supplemented) (the “AmendegeAmpnts”) regarding the acquisition of two
parcels of land located at Pak Shing Kok Road guig Kwan O, New Territories, Hong Kong, which
was intended to be rezoned for development unéedind Sharing Pilot Scheme (the “Unwinding”).

The Unwinding was completed on 6th December, 2@2éraing to the Amended Agreements and the
vendors returned the part payments of HK$31 miltmBuild King. A loss of HK$37 million arising fra
the Unwinding was provided for the year ended Bkstember, 2024.

Build King held a 20% interest in an urban renepraject referred to as Haitao Garden, which wak bui
in the 1980s and is located at Haitao Garden, S&aél&oad, Yantian District, Shenzhen, the PRCs Thi
project is to be redeveloped for residential anaroercial use (the “Shenzhen Project”). As of thieeda
of this announcement, the developer of the ShenPheject has resettled or contracted to resette ov
99% of the 1,281 owners on the site, covering 8286 of the gross floor area and government assisted
resumption process for the remaining units are wvale The demolition of Haitao Garden and the
cancellation of the ownership rights and land &i$sociated with the demolished properties arentlyr

in progress, following the grant of relevant plamgniand construction approval by the relevant
authority(ies), the construction of the Shenzheasjeet can then commence. At 31st December, 2024, th
remaining 80% interest of the Shenzhen Projectheés by Road King.

As provided under an investment agreement datedO6tbber, 2022 (the “Investment Agreement”),
Build King had a redemption right to require the@sate to repay the shareholder loan due by the
associate to Build King on 28th February, 20252@th January, 2025, Build King gave notice to eiserc
the loan redemption right in respect of HK$400 imilland transfer 10% equity interest in the Shenzhe
Project to an indirect wholly-owned subsidiary odad King (the “Loan Redemption and Balancing
Transaction”). The Loan Redemption and Balancirgn$action have been completed pursuant to the
Investment Agreement.

Construction Materials

For the year ended 31st December, 2024, the catistnumaterials division recorded revenue of HK$6Gtion
(2023: HK$591 million) and a net profit of HK$75 llitin (2023: HK$65 million).

The moderate increase in profit of the divisio@@24 was primarily driven by higher sales volumed improved
profit margins compared with those in 2023. Thasitin benefited from sustained demand for concletgely
contributed by our construction flagship’s robustivaty in 2024. The synergies between this dmsand the
construction division are expected to persist 20@5, ensuring continued stability. A steady influfxorders
helped offsetting fluctuations in sales turnoventcbuting to overall profitability stabilization.

The asphalt business, however, recorded minimdltpm2024 and continues to face significant ceagies,
including intense competition from rivals adoptiaggressive pricing strategies. Given the lack gfromement
in market conditions, management is considerinddheard strategy in asphalt operations to optimmesource
allocation.

Barring unforeseeable circumstances, the performahcthe division in 2025 is expected to remairblstand
consistent with that of 2024.

Management remains committed to prudent cost cormtnol delivering high-quality services to enhance
competitiveness.
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Quarrying

For the year ended 31st December, 2024, the qogrdivision recorded revenue of HK$171 million (202
HK$197 million) and a net profit of HK$20 millior2023: HK$12 million).

Despite the drop in sales volume of aggregate®#4 2the notable increase in the volume of rock wotver
purchase costs imported to the Lam Tei Quarry, leouwith a slight reduction in aggregates produrctosts,
contributed to the profit margins and improved pleeformance of the quarrying division in 2024.

With almost all of the Lam Tei Quarry’s rock resenearly excavated, the division’s aggregates mtioaturelies
heavily on imported rock. Both the volume and pasghcosts of imported rock are critical factorectfhg the
division’s overall performance. As a result, thefpenance of the division is closely linked to taeailability
and purchase costs of imported rock.

Fund Management Service and Securities Brokerage

WK Fund Management Limited, which secured Type d{i8ing on Securities) and Type 9 (Asset Managejnent
registrations, and WK Securities Limited, whichuged Type 1 (Dealing in Securities) and Type 4 (&ithg on
Securities) registrations, are two wholly-owned ssdiaries of the Group carrying out the fund mamaget
service and securities brokerage businesses rasgect

The division recorded a loss of HK$4 million (2028&$5 million) for the year ended 31st Decembef40
Investment in equity securities and debt securities

The Group holds certain listed equity securitiedHiong Kong and quoted equity securities in the USA.
31st December, 2024, the fair value of these sesinvas HK$22 million (2023: HK$20 million), of wdh
(including 3,000,000 Road King Shares) HK$5 mill{@®23: HK$7 million) was invested by Build King.

The Group also invested in quoted debt securitlEisiware bonds and interest linked notes. At 3Xksteinber,
2024, the fair value of the Group’s portfolio ofaged debt securities was HK$185 million (2023: HR$3
million), of which HK$9 million (2023: HK$10 millio) was invested by Build King.

Build King invested in an unlisted equity investrhémd issued by a private entity incorporated mng Kong
and an unlisted convertible bond in the USA. Att3becember, 2024, the fair values of the unlistqdity
investment fund and the unlisted convertible bordenHK$45 million (2023: HK$29 million) and nil (28:
HK$8 million) respectively.

For the year ended 31st December, 2024, the netofdihe above investments, being the net amouahafige
in fair value of the investments, dividend inconmal anterest income, was HK$21 million (2023: netdmf
HK$94 million), of which the net gain of HK$12 mdh (2023: net loss of HK$54 million) was from the
investments by Build King.
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FINANCIAL REVIEW
Liquidity and Financial Resources
During the year, total borrowings decreased fron$HK 78 million to HK$1,132 million, which includdzbnds

with carrying amounts of HK$56 million (2023: HK$%illion) carrying no interest, with the maturitygfile
summarised as follows:

31st December, 31st December,

2024 2023
HK$'million HK$'million
Within one year 1,050 381
In the second year 57 1,000
In the third to fifth year inclusive 25 97
1,132 1,478

Classified under:
Current liabilitiegnote) 1,076 381
Non-current liabilities 56 1,097

1,132 1,478

Note: At 31st December, 2024, bank loans that are wgayover one year after the end of the reportaripg
but contain a repayment on demand clause with greggte carrying amount of HK$26 million (2023:
nil) have been classified as current liabilities.

At 31st December, 2024, the Group had certainestalate swap contracts, with an aggregate noteamalunt

of HK$680 million (2023: HK$760 million) and mattyidate of 25th March, 2025, designated as effectiv
hedging instruments in order to minimise its expesuo forecast cash flow interest rate risk onagemank
loans. At 31st December, 2024, the fair valuédhefihterest rate swaps under derivative finanaséts is HK$6
million (2023: HK$31 million). For the year end8dtist December, 2024, the Group recorded intereshie on
interest rate swap contracts of HK$27 million (2088$28 million).

At 31st December, 2024, bank loans of HK$27 mill{a023: HK$41 million) carried interest at fixedea

At 31st December, 2024, total amount of the Grodp® deposits, bank balances and cash was HK$2,056
million (2023: HK$1,774 million), of which bank degits amounting to HK$81 million (2023: HK$74 milfi)
were pledged to banks to secure certain bankinjties granted to the Group. In addition, the @rohas
available unutilised banking facilities of HK$1,5@8llion (2023: HK$1,436 million).

For the year ended 31st December, 2024, the Greuprded finance costs of HK$90 million (2023:
HK$108 million).

The Group’s borrowings, investments, time dep@sitsbank balances are principally denominated mgH&ong
dollar, Renminbi and United States dollar. Assule the Group is exposed to the currency riskdlfiwtuation
in exchange rates of Renminbi and United StatelmrdoFor the year ended 31st December, 2024, toegs
recorded net exchange loss of HK$20 million (202B$20 million). The Group will continue to monitéts
exposure to the currency risks closely.
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Capital Structure and Gearing Ratio

At 31st December, 2024, the equity attributablewmers of the Company amounted to HK$4,644 million,
representing HK$5.85 per share (2023: HK$8,098 ani/lrepresenting HK$10.21 per share).

At 31st December, 2024, the gearing ratio, reptasgithe ratio of total borrowings to equity attithble to
owners of the Company, was 24.4% (2023: 18.3%) tardnet gearing ratio, representing the ratio df ne
borrowings (total borrowings less time deposits)kbbalances and cash) to equity attributable toevs/of the
Company, was -19.9% (2023: -3.6%3 a result of total amount of time deposits, bhalances and cash
exceeding total borrowings amount.

Pledge of Assets

At 31st December, 2024, certain bank deposits wkydged to secure certain banking facilities gratethe
Group.

At 31st December, 2023, apart from the bank depps$itdged to secure certain banking facilities g@mo the
Group, a share of a subsidiary of the Company badjtioted debt securities with an aggregate cargmount
of HK$309 million were also pledged to secure dgerbanking facilities granted to the Group.

Capital Commitments and Contingent Liabilities

At 31st December, 2024, the Group committed capipknditure contracted for but not provided in@reup’s
consolidated financial statements of HK$17 mill{@023: HK$32 million) in respect of acquisition mfoperty,
plant and equipment. At 31st December, 2024 a28 20e Group had no contingent liabilities.

EMPLOYEES AND REMUNERATION POLICIES

At 31st December, 2024, the Group had 3,922 empk(2023: 3,736 employees), of which 3,588 (20226
were located in Hong Kong, 325 (2023: 303) werated in the PRC and 9 (2023: 7) were located ihgpimes.
For the year ended 31st December, 2024, the Groofalsstaff costs were HK$1,925 million (2023: HK802
million).

Competitive remuneration packages are structuredrtamensurate with individual responsibilities, lffigation,
experience and performance. In addition, discnetip bonuses may be paid depending upon the fialanci
performance of the Group as well as the performantee individual.

The emoluments of executive directors and senigragement are determined by the Remuneration Coaenmitt
of the Company with reference to salaries paid iapnmarable companies, their responsibilities, enmleyt
conditions and prevailing market conditions.

FUTURE OUTLOOK

The construction division’s existing contracts cendl will sustain its turnover for slightly over twaears.
However, the economy slows down, the business @mvient is becoming increasingly competitive and
challenging, particularly with the private sectogrsficantly reducing spending. This places coasidble
pressure on tender prices and profit margins, ngakie road ahead particularly tough for all corttes;
including the division.

For the construction materials division, steadyeosdfrom our construction division are expectedustain

positive performance in 2025. However, the peréomoe of the quarrying division will heavily depeoil the
volume of rock and the purchase price importediéoltam Tei Quarry.
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTE D SECURITIES

Neither the Company nor any of its subsidiariescpased, sold or redeemed any of the Company'dliste
securities during the year ended 31st December.202

CORPORATE GOVERNANCE CODE

The Company has complied with the code provisidnBast 2 of the Corporate Governance Code setrout i
Appendix C1 of the Rules Governing the Listing efcBrities (the “Listing Rules”) on The Stock Excharof
Hong Kong Limited (the “Stock Exchange”) throughth year ended 31st December, 2024.

AUDIT COMMITTEE

The Audit Committee of the Company has conductedeating with the management and external auditor to
review the accounting policies adopted by the Grolug Group’s consolidated financial statementdteryear
ended 31st December, 2024, the general scope bivautt conducted by the external auditor and assesit of

the Group’s internal controls.

ANNUAL GENERAL MEETING

The Annual General Meeting of the Company will leédhat Academy Room I-11, 1st Floor, InterContirednt
Grand Stanford Hong Kong, 70 Mody Road, TsimshéEsisit, Kowloon, Hong Kong on Wednesday, 21st May,
2025 at 3:30 p.m. and the Notice of the Annual @&&EnMeeting will be published and despatched to the
shareholders in the manner as required by thengifRRules.

PUBLICATION OF THE FINAL RESULTS AND ANNUAL REPORT

This announcement is published on the Company’sieefwww.waikee.com) and the Stock Exchange’s webs
(www.hkexnews.hk). The Annual Report 2024 contagrall the information required by the Listing Railill
be published on the websites of the Company an8tibek Exchange, and despatched to the sharehalddus
course.

APPRECIATION

The Board would like to take this opportunity tdend its heartiest thanks to our shareholdersnbasipartners,
directors and our loyal and dedicated staff.

By Order of the Board
Wai Kee Holdings Limited
William Zen Wei Pao
Chairmar

Hong Kong, 21st March, 2025
At the date of this announcement, the Board corapribree executive directors, namely Mr. WilliamnZe
Wei Pao, Mr. Derek Zen Wei Peu and Miss AnrienauGNiai Yee, and four independent non-executive threg

namely Dr. Steve Wong Che Ming, Mr. Samuel Wank&iu, Mr. Francis Wong Man Chung and Ms. Tsang Wing
Yee.
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