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Dear Shareholders,

On behalf of the board (the “Board”) of directors (the
“Directors” and each a “Director”) of HKE Holdings Limited (the
“Company”, together with its subsidiaries, the “Group”, “we” or
‘us”), I am delighted to present our annual report of the Group
for the year ended 30 June 2025 (the “Review Year”).

For the Review Year, the revenue of the Group was
approximately S$23.0 million, gross profit was approximately
S5$9.2 million and loss before taxation was approximately
S$13.5 million.

Despite having a challenging year, we remain optimistic and
positive for the upcoming year. Mr. Ong Ye Kung, the Minister
for Health of Singapore, highlighted that, Singapore currently
has 26 polyclinics. Ministry of Health of Singapore (the “MOH”)
on track in expanding its network to 32 polyclinics by 2030.

Looking forward, the Group will continue to strengthen our
market position in the medical and healthcare construction
sectors in Singapore and other markets, and diversify our
business coverage to financial technology (FinTech) areas.

The Group has incubated competent FinTech team developing
and managing trading systems, custody infrastructure,
cybersecurity, market data analytics, compliance, anti-
money laundering and risk management. In order to capture
fast growing FinTech business opportunities, the Group has
obtained the regulatory licences related to virtual asset trading
platform operator in Hong Kong. Building on this milestone, the
Group has formulated and is executing corporate strategies to
expand further the business opportunities in the FinTech sector.

Hong Kong’s current market situation and business environment
are affected by uncertain external conditions. The Group
remains cautiously optimistic about the economic prospects
in 2025. Financial markets will continue to be volatile due
to concerns and uncertainties over the combined effects
of inflation, high interest rates, labour market tensions and
geopolitical issues. The Group will maintain a cautious attitude
and strive to further strengthen its risk management to mitigate
potential market risks and operational risks.
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The Board is of the opinion that the development of the FinTech
service platform and related potential acquisition present
exciting opportunities, to diversify the sources of revenue of
the Group. The Group is well-positioned for the challenges
and competition ahead, striving to deliver satisfactory return to
shareholders of the Company (the “Shareholder(s)”).

| would like to take this opportunity to express my gratitude to
all our Shareholders, fellow members of the Board, the senior
management and all staff of all levels for their dedication and
effort over the years.

In addition, on behalf of the Board, | would also like to express
our most sincere thanks to all our customers, suppliers and
business partners for their continuous support.

Lin Ho Man

Chairman

Hong Kong, 29 September 2025
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The Group is a contractor specialised in the medical and
healthcare sectors with expertise in performing radiation
shielding works. The Group mainly provides integrated designs
and building services for hospitals and clinics in Singapore
(the “Engineering Business”). Since 2021, the Group has also
been developing a comprehensive FinTech service platform
(the “FinTech Platform Business”) for multi classes of assets
including but not limited to virtual assets, listed securities,
listed bonds and alternative assets. During the year ended
30 June 2024, the Group acquired two subsidiaries which are
principally engaged in trading of derivatives and provision of
advisory and asset management services (the “Trading and
Asset Management Business”) to diversify its income sources
and provide a full spectrum of financial services.

In Singapore, the transformation journey of healthcare is to
ensure that a good and sustainable system will be in place.
The trend of increasing demand for healthcare and elderly
care services will continue as Singapore’s aging population
increases. The MOH is on track to expanding its network to 32
polyclinics by 2030, as there are currently only 26 polyclinics
in Singapore. Serangoon, Jurong East, Clementi, Bidadari
and Tengah Polyclinics will open in 2025 and early 2026. The
polyclinic planned in Kaki Bukit is scheduled to be completed
by 2026. Three polyclinics planned in Bishan, Taman Jurong
and Yew Tee are scheduled to be completed by 2030. Six
polyclinics planned in Bukit Merah, Clementi, Jurong, Outram,
Pasir Ris and Queenstown will be redeveloped by 2030, and
Bukit Merah and Outram Polyclinics will be consolidated
into one polyclinic after the redevelopment. Furthermore, a
new hospital at Bedok North is scheduled to be completed
around 2030. At the same time Singapore General Hospital is
undergoing major transformation with new facilities such as the
new Emergency Medicine Building, Elective Care Centre and
National Dental Centre.
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As such, the Directors are of the opinion that the Singapore
government’s initiative to increase medical-related facilities will,
therefore, drive demand for medical-related radiation shielding
works. Currently, public hospitals are still unable to cope with
the high demand for medical scans and the average waiting
time for Magnetic Resonance Imaging (MRI) scans is 3 months,
hence a lot of hospitals are increasing diagnostic imaging
machines. Overall, healthcare facilities in Singapore are still in
high demand.

In the meantime, the Group is involved in the process of
planning a new hospital in the east of Singapore. Additionally,
there are lots of old machines that are undergoing the
process of replacement and upgrades, and facilities are
also undergoing changes and upgrades to address future
pandemics. Thus, there are opportunities for the Group to
engage in more projects.

The Group has been developing a trusted, user-centric and
compliance-focused FinTech trading service platform to
empower global users to discover and monetise the potential of
different asset classes from traditional financial markets such
as virtual and Web3 assets.

On 17 June 2025, the Group has been granted the virtual
asset trading platform operator licences (“Licences”) by
The Securities and Futures Commission (“SFC”) through
its wholly-owned subsidiary, Hong Kong BGE Limited.
The Group is committed to upholding the comprehensive
regulatory requirements under the Hong Kong'’s licensing
regime with strong focus on investor protection, compliance
and user experience. For further details, please refer to the
announcement of the Company dated on 18 June 2025.
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Despite the growing concerns over global economic uncertainty
and geopolitical tensions, the Group strives to seize business
opportunities by enriching the eco-system around its core
FinTech trading service platform. Since 2023, the Company
has been engaging in the provision of advisory and asset
management services and trading of derivatives, and the Group
began the Trading and Asset Management Business segment.
Revenue from this segment composed of gain or loss on trading
of the derivative financial instruments (primarily unlisted options
and total return swaps traded over-the-counter) and asset
management fee income from the funds managed.

The Group will strive to maintain its market position in the
medical and healthcare construction sectors in Singapore
although the margin is squeezed by intense competition and
rising cost. We are aware that diversified business layout
is essential for the Group’s long-term development. Thus,
we started to develop the FinTech Platform Business years
ago and obtained the Licences in June 2025. Moreover, we
are preparing a new platform that facilitates the owners of
cryptocurrency mining equipment to sell their hashrate. We
believe that the aforementioned businesses will drive the Group
to grow further.

As the financial landscape continues to evolve and virtual
assets are becoming mainstream with lots of investment
opportunities and thriving interests, the market yearns for
multi-asset classes of FinTech trading platforms to help global
users easily navigate this complexity, access a wider range of
investment choices and achieve their financial goals.
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With tremendous support from the Hong Kong government
to develop Hong Kong as an international financial centre for
virtual assets, the Group is confident that the FinTech Platform
Business will continue to grow and provide value-add services
to various participants in the eco-system such as virtual assets
spot exchange-traded funds (ETFs) issuers, token issuers and
investors with investment needs in trading virtual assets with
state-of-the-arts virtual assets custodian solutions.

As the virtual assets industry continues to bloom, regulators
around the globe are paying more attention to the regulation
of the virtual assets industry in order to strengthen investor
protection. The Group embraces regulations and regards them
as opportunities for the long-term development of the industry.
The Group is committed to be a regulated and transparent
market leader in the virtual assets industry and will continue
to closely follow current regulatory requirements, monitor
regulatory changes, and react expeditiously to these changes
and to hold on to new market opportunities.

In connection with Trading and Asset Management Business,
with strict risk control guidelines, the Group will continue to
increase its participation in trading various financial instruments
and enlarging the scale of our assets under management to
explore more business potentials.
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MANAGEMENT DISCUSSION AND ANALYSIS

EHEBEMWRAS W

FINANCIAL REVIEW
Revenue

The table below sets forth the Group’s revenue by operating
activities:

TRBIIRE S EHEIS 2 AL Bk

For the year ended 30 June

EZEZ6H30HLLFEE
2025 2024
20255 20244
S$ S$
03 T NI
(Audited) (Audited)
(RREX) (& &EZ)

Revenue from: REURTEEZ WS -
Integrated designs and building services 4R34 RaT REZERE 20,485,073 16,131,316
Maintenance and other services o K H A PR 7% 1,051,536 1,017,980
Virtual assets custodian solutions services E#EETE FORF ERE - 313,111
Trading of derivatives and asset MTETEAER G REEBTERRG 1,440,610 971,001
management services

22,977,219 18,433,408

The Group’s revenue for the Review Year was approximately
S$23.0 million, representing an increase of approximately S$4.5
million, or 24.6%, as compared to approximately S$18.4 million
for the year ended 30 June 2024. The increase in revenue was
primarily driven by a shift in the project mix in the Engineering
Business. The Group engaged fewer but larger projects,
leading to higher overall contract revenue.

Revenue from integrated designs and building services was
approximately S$20.5 million for the Review Year, representing
an increase of approximately S$4.4 million, or 27.0%, as
compared to approximately S$16.1 million for the year ended
30 June 2024.

REEREBFE 2 WELO /2308 &
I TT - WEE2024F6 A30H IEFEEA
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HEHEAHBREE - AEEEAZNEEH
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Revenue from maintenance and other services was
approximately S$1.1 million for the Review Year, representing
an increase of approximately S$0.1 million, or 3.3%, as
compared to approximately S$1.0 million for the year ended 30
June 2024.

No revenue was generated from virtual assets custodian
solutions services for the Review Year (2024: S$0.3 million).

Revenue from trading of derivatives and asset management
services was approximately S$1.4 million for the Review Year,
representing an increase of approximately S$0.5 million, or
48.4%, as compared to approximately S$1.0 million for the year
ended 30 June 2024.

The Group’s gross profit was approximately S$9.2 million for
the Review Year (2024: approximately S$8.8 million), with a
gross profit margin of approximately 39.9% (2024: 47.9%).
The decrease in gross profit margin for the Review Year was
primarily driven by a shift in the project mix in the Engineering
Business. The Group engaged fewer but larger projects,
leading to lower margins due to more competitive pricing,
increased project complexity, and higher costs associated with
large-scale contracts.

For the Review Year, the Group’s other income was
approximately S$0.4 million, or 1.8% of revenue for the Review
Year (2024: approximately S$0.6 million, or 3.1% of revenue for
the year ended 30 June 2024).
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For the Review Year, the net other gains and losses was
approximately S$0.1 million, or 0.2% of the revenue for the
Review Year (2024: approximately S$0.6 million, or 3.4% of
the revenue for the year ended 30 June 2024). The decrease
in net other gains and losses for the Review Year was mainly
attributed to decrease in fair value gain on cryptocurrencies
and the absence of prior year one-off gain on disposal of a
subsidiary.

For the Review Year, the Group’s administrative expenses
increased by approximately S$0.5 million or 2.2% to
approximately S$23.0 million, or 100.0% of the revenue for the
Review Year, as compared to approximately S$22.5 million, or
121.9% of the revenue for the year ended 30 June 2024. The
increase was mainly attributed to the increase in IT expense,
cloud service charges, for the development of the FinTech
Platform Business and the application of the Virtual Asset
Trading Platform Operators Licence, partially offset by the
decrease in share option expenses.

For the Review Year, the Group’s finance costs increased by
approximately S$0.1 million or 175.9% to approximately S$0.2
million as compared to approximately S$0.1 million for the year
ended 30 June 2024. The increase was principally attributed
to interest expense arising from a new borrowing obtained in
May 2025, together with higher interest expense recognised on
leases renewed during the Review Year.

As a combined effect of the above, during the Review Year,
the Group recorded a loss of approximately S$13.6 million, as
compared to a loss of approximately S$12.6 million for the year
ended 30 June 2024.
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As at 30 June 2025, total shareholders’ funds amounted to
approximately S$13.0 million, as compared to approximately
S$26.8 million as at 30 June 2024.

As at 30 June 2025, the Group had current assets of
approximately S$36.9 million (2024: S$49.9 million), and current
liabilities of S$18.2 million (2024: S$30.1 million). The Group’s
current ratio (defined as current assets divided by current
liabilities) as at 30 June 2025 was 2.0 (2024: 1.7).

The Group’s gearing ratio, expressed as a percentage of
interest-bearing liabilities to total assets, was at 31.2% as at 30
June 2025 (30 June 2024: 1.2%). The increase at gearing ratio
was primarily attributed to the new interest-bearing borrowing
obtained from a controlling shareholder of the Company.

As at 30 June 2025, the total principal amount of unsecured
loan from a controlling shareholder of the Company amounted
to approximately S$12.6 million, which shall be repaid in full
on 15 May 2027, with an option to extend for one additional
year upon mutual agreement (2024: Nil) (the “Borrowing”). The
Borrowing was obtained to finance the Group’s general working
capital requirements and business operations.

As at 30 June 2025, the Borrowing was denominated in United
States dollars and the Borrowing bore interest at the rate of
2.5% per annum.

Please refer to Note 29 to the consolidated financial statements
in this annual report for more details.

As at 30 June 2025, the Group had cash and cash equivalents
of approximately S$18.5 million (2024: S$15.7 million), most of
which were denominated in United States dollars, Singapore
dollars and Hong Kong dollars.
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The shares of the Company (the “Shares”) were successfully
listed (the “Listing”) on the Main Board of the Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) on 18 April 2018
(the “Listing Date”).

On 17 November 2021, a placement of 160,000,000 new shares
of the Company at par value of HK$0.01 each was completed
and the 2021 Placing price was HK$0.40 per share.

On 22 February 2023, a placement of 90,000,000 new shares of
the Company at par value of HK$0.01 each (the “2023 Placing”)
was completed and the 2023 Placing price was HK$1.05 per
share.

On 28 May 2024, a placement of 25,550,000 new shares of the
Company at par value of HK$0.01 each (the “2024 Placing”)
was completed and the 2024 Placing price was HK$2.00 per
share.

On 19 February 2025, an issue of convertible bond (the
“Convertible Bond”) in an aggregate principal amount of HK$26
million at the initial conversion price of HK$2.50 per conversion
share was completed (“Issue of Convertible Bond”).

The Group has adopted a prudent financial management
approach towards its funding and treasury policy and thus
maintained a healthy financial position throughout the Review
Year. The Board closely monitors the Group’s liquidity position
to ensure that the liquidity structure of the Group’s assets,
liabilities, and other commitments can meet its funding
requirements all the time.

The Group’s capital expenditure mainly represents additions to
property, plant and equipment and right-of-use assets totaling
approximately S$1.1 million (2024: S$1.1 million) for the Review
Year.
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As at 30 June 2025, the Group had no pledged assets (2024:
Nil).

The Group transacts mainly in Singapore dollars (“S$”), which
is the functional currency of the Group’s principal operating
subsidiaries. However, the Group mainly retains proceeds from
the Listing and the Issue of Convertible Bond in Hong Kong
dollars (“HK$”) which are exposed to foreign exchange risks.
The Group does not use any derivative financial instrument
to hedge the foreign exchange risk. Instead, the Group
manages the foreign exchange risk by closely monitoring the
movement of the foreign currency rates and may, depending
on the circumstances and trend of foreign currency, consider
adopting significant foreign currency hedging policy in the
future.

There were no material acquisitions or disposals of
subsidiaries, associates and joint ventures of the Group for the
Review Year.

There were no significant investments made by the Group for
the Review Year.

Save as disclosed under the section headed “Use of Net
Proceeds from the Listing”, “Use of Net Proceeds from the 2023
Placing”, “Use of Net Proceeds from the 2024 Placing” and
“Use of Net Proceeds from the Issue of Convertible Bond” in this
annual report, the Group did not have any other future plans for
material investments or capital assets as at 30 June 2025.
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As at 30 June 2025, the Group employed a total of 113 full-time
employees (including three executive Directors), as compared
to the 149 full-time employees as at 30 June 2024. The total
staff costs in the Review Year amounted to approximately
S$20.7 million (2024: approximately S$20.6 million), which
included Directors’ emoluments, salaries, wages and other
staff benefits, contributions to retirement benefit schemes.
According to the emolument policy of the Company, in order to
attract and retain valuable employees, the performance of the
Group’s employees are annually reviewed. The Group provides
adequate job training to employees to equip them with practical
knowledge and skills. Apart from the central provident fund
and job training programs, salary increments and discretionary
bonuses may be awarded to employees according to the
assessment of individual performance and market conditions.

According to the emolument policy of the Company, the
emoluments of the Directors have been reviewed by the
Remuneration Committee of the Board, having regards to
the Company’s operating results, market competitiveness,
individual performance and achievement, and the approvement
of the Board. The Directors and eligible employees of the
Company are also entitled to participate in the share option
scheme of the Company. The principal terms of such share
option scheme are summarised in the section headed “Report
of the Directors” of this report.

As at 30 June 2025, the Group has not provided guarantee to
any customer (2024: Nil), and did not have any material capital
commitments (2024: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

EHEBEWAS W

FINANCIAL REVIEW (Continued)
Use of Net Proceeds from the Listing

The net proceeds from the Listing, after deducting listing
expenses which includes underwriting fees, and other
expenses arising from the Listing (“Listing Net Proceeds”) were
approximately HK$74.0 million. The Group intends to apply
the Listing Net Proceeds in accordance with the proposed
applications set out in the section headed “Future Plans and
Use of Proceeds” of the prospectus of the Company dated 28
March 2018 (the “Prospectus”). As stated in the Prospectus,
the Company intended to apply the Listing Net Proceeds for:
(i) acquisition of additional property for workshop and office
use; (ii) strengthening the Group’s manpower by recruiting
additional staff; (iii) increasing the Group’s reserve for financing
the issue of performance guarantees in favour of our customers;
(iv) financing the acquisition of additional motor vehicles and
additional machinery; (v) increasing the Group’s marketing
efforts; and (vi) general working capital.

The Listing Net Proceeds applied by the Group during the
period from the Listing Date up to 30 June 2025 are as follows:

Planned use of
Listing Net
Proceeds

Use of Listing Net Proceeds:

LHFERE

LHfERERERE | - HE i

HK$'000

TEn

Acquisition of additional property for workshop BEETHERIAZREY 34,000
and office use IS

Recruiting additional staff REFSET 21500

Issue of performance guarantees it A BARE 4,800

Acquisition of additional motor vehicles BERNIERES 5,100

and machinery
Increasing our marketing efforts MATAEENE 2,300
Use as general working capital Rfe-REEES 6,300
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TiEn TER

Expected date of
full utilisation of
Listing Net Proceeds

AHBA
LfEREREL
Bt A4

29,623 4377 on or before 30 June 2026
202656 A30R 2B

21,500 - N/A
A

144 4,656 on or before 30 June 2026
20266 A30R 32 Al

1,100 4,000 on or before 30 June 2026
202656 A30A 3 2B

1,659 641 on or before 30 June 2026
202656 A30R 3. 1

6,300 - N/A
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The gross and net proceeds (after deducting the placing
commission and other related expenses incurred, the
“2023 Placing Net Proceeds”) from the 2023 Placing were
approximately HK$94.50 million and approximately HK$93.56
million, respectively. The Company intended to use (i)
approximately 80% of the 2023 Placing Net Proceeds to
finance the FinTech Platform Business; (ii) approximately 10%
of the 2023 Placing Net Proceeds to finance the Engineering
Business; and (iii) approximately 10% of the 2023 Placing Net
Proceeds for the general working capital of the Group.

As at 30 June 2025, the 2023 Placing Net Proceeds were fully
utilised as intended.

The gross and net proceeds (after deducting the placing
commission and other related expenses incurred, the “2024
Placing Net Proceeds”) from the 2024 Placing were HK$51.10
million and approximately HK$50.59 million, respectively. The
Company intended to use (i) approximately 90% of the 2024
Placing Net Proceeds to finance the Fintech Platform Business;
and (ii) approximately 10% of the 2024 Placing Net Proceeds as
general working capital of the Group.

As at 30 June 2025, the 2024 Placing Net Proceeds were fully
utilised as intended.
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MANAGEMENT DISCUSSION AND ANALYSIS

THREFRRS W

FINANCIAL REVIEW (Continued)
Use of Net Proceeds from the Issue of Convertible Bond

The gross and net proceeds (after deducting the related
expenses incurred, the “Convertible Bond Net Proceeds”)
from the Issue of Convertible Bond were HK$26 million and
approximately HK$25.8 million, respectively. The Company
intends to use (i) approximately 80% of the Convertible Bond
Net Proceeds for the development of Fintech Platform Business;
and (ii) approximately 20% of the Convertible Bond Net
Proceeds for the general working capital of the Group.

The Convertible Bond Net Proceeds applied by the Group as at
30 June 2025 are as follows:

Planned use of
Convertible Bond

Use of Convertible Bond Net Proceeds: Net Proceeds

TRRES
f&E
FETERRE
HK$000
TiEn

TRRERFEHEFERS |

Fintech Platform Business SREHTEEE 20,640

General working capital -fREELE 5,160

Issue of Equity Securities and Sale of Treasury Shares for
Cash

Save as disclosed above, the Company did not issue any
equity securities (including securities convertible into equity
securities) for cash or conduct any sale of treasury shares for
cash for during the Review Year.
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Mr. Lin Ho Man, aged 33, is the chairman of the Board (the
“Chairman”) and an executive Director. He was appointed as
the Chairman and a non-executive Director on 1 June 2021, and
was redesignated as an executive Director on 19 January 2022,
He is also a director of certain subsidiaries of the Company.
He has extensive experience in investment and management
in various companies. Mr. Lin is the founder of Monmonkey
Group Holdings Limited (the “Monmonkey Group”), Monmonkey
Group’s vision is to become a financial technology enterprise
that provides one-stop financial services, Monmonkey Group is
holding the SFC licence for Types 1 and 4 regulated activities.
Mr. Lin is also the chairman of Ever Royal International Limited
with its major business engaged in overseas real estate
investment.

Other than the positions described above, he is also a
member of the third sector of the 2021 Election Committee
of the Government of the Hong Kong Special Administrative
Region, a member of the 13th committee of the All-China Youth
Federation, a council member of the 7th of the Kwun Tong
District Council, vice chairman of Tianjin Youth Federation,
the executive vice-chairman of Hong Kong Youth Patriotic
Education Foundation Company Limited, chief president of
the 9th Kowloon Federation of Associations, a member of the
Personal Data (Privacy) Advisory Committee of the Office of
the Privacy Commissioner for Personal Data, Hong Kong, a
member of Tung Wah Group of Hospitals Advisory Board of the
year 2024/2025, vice-chairman of the 6th executive committee
of the Hong Kong CPPCC Youth Association, a member of the
Advisory Board on Culture Studies (2022-2025) of Lingnan
University, the executive vice-chairman of the board of Hong
Kong Volunteers Federation, deputy secretary general of the
11th-18th of The Y. Elites Association, the executive director of
the 29th-33rd Hong Kong United Youth Association, the vice
chairman of The Youth Encouragement Foundation, honorary
director of the University of Hong Kong Foundation, a member
of the Post-Release Supervision Board of the Security Bureau, a
member of District Fight Crime Committee (Kwun Tong District),
the honorary president of Customer YES of the Customs and
Excise Department and a member of the 54th Hong Kong
Chiu Chow Chamber of Commerce. Mr. Lin is awarded Medal
of Honour (MH) in recognition of his dedicated and valuable
contributions to charity work and youth development in year
2023 under The Hong Kong Special Administrative Region
Honours and Awards System.
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Mr. Koh Lee Huat, aged 55, is an executive Director. He
was appointed as a Director on 18 August 2017, and was
redesignated as an executive Director on 17 September 2017.
He is also a director of certain subsidiaries of the Company.
Mr. Koh is responsible for the day to day operations and overall
project management, formulating corporate and business
strategies and making major operation decisions of the Group.

Mr. Koh has over 20 years of experience in the construction
industry specialising in radiation shielding works. Mr. Koh
gained technical work experience by starting as a technical
officer at the Singapore Institute of Standards and Industrial
Research (SISIR) in January 1995, eventually leading a team of
technicians on laboratory tools calibration and field testing. Mr.
Koh joined the Group in January 1996 as a site supervisor and
was promoted to project manager in January 2002.

Mr. Koh obtained a diploma in Mechanical Engineering
from Ngee Ann Polytechnic of Singapore in August 1992. In
addition, Mr. Koh obtained certificates of completion of the
following courses: Introduction to Radiation Safety, conducted
by The National University of Singapore in March 1996;
Risk Management Course, conducted by Absolute Kinetics
Consultancy Pte Ltd in November 2006; Building Construction
Supervisors Safety Course, conducted by The Singapore
Contractors Association Ltd (SCAL) SCAL Academy in April
2008; and Work-at-Height Course for Supervisors, conducted
by Greensafe International Pte Ltd in November 2013.
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Mr. Zhou Peng, aged 48, was appointed as an executive
Director on 1 August 2024. Mr. Zhou is the founder of Deep Blue
Ridge Capital (“DBR Capital”), a multi-strategy investment firm
based in Hong Kong. Mr. Zhou has 20 years of experience in
global mergers and acquisitions and capital markets. Before
founding DBR Capital, Mr. Zhou worked with Deutsche Bank
(Hong Kong) and Credit Suisse (New York), cooperating with
the world’s top institutional and corporate clients to complete
many cross-industry and cross-product transactions. Mr.
Zhou's career started at the Bank of China. Mr. Zhou is currently
an independent non-executive director of China Resources
Medical Holdings Company Limited (1515.HK). He holds a
master’s degree in business administration from Columbia
University in New York.

Mr. Cheng Yiu Mo, aged 61, is a non-executive Director. He
was appointed as a Director on 19 January 2022. Mr. Cheng
has extensive experience in Hong Kong law enforcement and
international anti-money laundering, and would bring valuable
contributions to the compliance matters of both the Engineering
Business and the FinTech Platform Business of the Group. Mr.
Cheng has been an executive director of Parklin Consultancy
Limited, a company engages in anti-money laundering (“AML”),
financial crime consultancy and investigative services, since
April 2019. Mr. Cheng retired from the Hong Kong Police
Force (“HKPF”) in September 2018 with his last position as
an assistant commissioner of police. During his service with
HKPF, Mr. Cheng was the head of the joint financial intelligence
unit of Hong Kong and led the financial investigations unit of
the HKPF between 2007 and 2010, during which he oversaw
major money laundering investigations, held regular AML
trainings for local and overseas law enforcement agents
and financial regulators, and organized a series of capacity
building initiatives for financial institutions and designated
non-financial businesses and professions. He was seconded
to the Hong Kong Government Secretariat from 2006 to 2007
where he coordinated the legislative and operational efforts of
government departments and regulators on AML, as well as
prepared the Financial Action Task Force mutual evaluation on
Hong Kong in 2008. He was a member of the Global Agenda
Council on Organized Crime of the World Economic Forum from
2012 to 2015. Mr. Cheng was the council member of the Wildlife
Justice Commission between 2015 and 2023 and was the
member of the Supervisory Board of the Commission between
2022 and 2023. Mr. Cheng obtained a bachelor’s degree in
Science and a master’s degree in Public Administration from
the University of Hong Kong in 1986 and 2004, respectively.
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Mr. Lim Kai Jia Kesley, aged 29, is a non-executive Director.
He was appointed as a Director on 19 January 2022. Mr. Lim
has been a director of a family office based in the Republic of
Singapore (the “Singapore”) since 2018. He has approximately
six years of experience in venture capital, private equity and
investment banking across Southeast Asia (“SEA”). Mr. Lim
has been sitting as an advisory board member of 9 Basil
Private Equity Fund, an independent funds management
business operating a SEA private equity platform with a focus
in Thailand. Mr. Lim was resigned as Venture Partner to Teja
Ventures in July 2023, a Singapore-based venture capital
fund management business with a focus across SEA. Mr. Lim
graduated from Loyola Marymount University in Los Angeles,
the USA, with a bachelor’s degree in finance in 2017.

Mr. Siu Man Ho Simon, aged 51, is an independent non-
executive Director. He was appointed as a Director on 15
March 2018. He is also a member of the Audit Committee
and Nomination Committee and the chairman of the
Remuneration Committee. He is primarily responsible for
providing independent judgment on issues of strategy, policy,
performance, accountability, resource, key appointments and
standard of conduct of the Group.

Mr. Siu is a practicing solicitor of the High Court of Hong Kong
and a China Appointed Attesting Officer appointed by the
Ministry of Justice of the People’s Republic of China. Mr. Siu
is currently a partner of Sit, Fung, Kwong & Shum, a firm of
solicitors in Hong Kong, which he first joined as a solicitor in
2000 and has been continuously serving there since then. His
areas of practice include corporate finance, capital markets,
securities, mergers and acquisitions, joint ventures and general
commercial matters. Mr. Siu also actively participates in
charitable and social services in Hong Kong. He is currently
acting as the legal advisor for United Hearts Youth Foundation
as well as the school manager of The Association of Directors
& Former Directors of Pok Oi Hospital Leung Sing Tak College.
Mr. Siu obtained his Bachelor of Laws degree from the
University of Hong Kong in 1996.
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Mr. Siu is currently an independent non-executive director of
each of Wai Yuen Tong Medicine Holdings Limited (a company
listed on the Main Board of the Stock Exchange, stock code:
897) and Litu Holdings Limited (a company listed on the Main
Board of the Stock Exchange, stock code: 1008). He was
appointed as an independent non-executive director of Shuang
Yun Holdings Limited (a company listed on the Main Board of
the Stock Exchange, stock code: 1706) in October 2017 and
resigned from the position in August 2023.

Prof. Pong Kam Keung, aged 63, is an independent non-
executive Director. He was appointed as a Director on 15
March 2018. He is also a member of the Audit Committee
and Remuneration Committee and the chairman of the
Nomination Committee. He is primarily responsible for providing
independent judgment to bear on issues of strategy, policy,
performance, accountability, resource, key appointments and
standard of conduct of the Group.

Prof. Pong has been a member of the Disciplinary Tribunal of
the Hong Kong Chartered Governance Institute (formerly known
as Hong Kong Institute of Chartered Secretaries) since 2015.
Prof. Pong was the chief prosecution officer of the Environment
Protection Department of the Government from July 2004 to
July 2013. He served as advisor to the Hong Kong Architecture
Centre from 2011 to 2013. He was also a member of the
Appeal Tribunal Panel of the Planning and Lands Branch of the
Development Bureau of the Government from February 2007 to
November 2012 and a member of the Advisory Committee on
Barrier Free Access of the Buildings Department which expired
in July 2008.

Prof. Pong obtained a degree of Master of Science in Property
Investment from the City University of London, United Kingdom
in December 1993, and a degree of Master of Corporate
Governance from the Hong Kong Polytechnic University in
October 2008. Prof. Pong obtained his degree of Doctor of
Philosophy from the Hong Kong Polytechnic University in
2019 and an honorary degree of Doctor of Science from the
University of Greenwich, United Kingdom in 2025.
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Prof. Pong has been a fellow of the Hong Kong Institute
of Construction Managers since August 2016, the Hong
Kong Institute of Facility Management since July 2000, the
Hong Kong Institute of Surveyors since November 2000, the
Chartered Institute of Arbitrators since January 2001, the Royal
Institution of Chartered Surveyor since January 2006 and the
Hong Kong Chartered Governance Institute since October
2012.

Prof. Pong was appointed as a non-executive director of Star
Group Company Limited, previously known as Star Properties
Group (Cayman Islands) Limited (stock code: 1560) from March
2016, re-designated as an executive director from September
2018, and subsequently re-designated as a consultant from
November 2021, a company listed on the Main Board of the
Stock Exchange; an independent non-executive director of
Shuang Yun Holdings Limited (stock code: 1706) in October
2017 and resigned from the position in August 2023, a
company listed on the Main Board of the Stock Exchange;
and an independent non-executive director of Easy Smart
Group Holdings Limited (stock code: 2442) from April 2023,
a company listed on the Main Board of the Stock Exchange.
He was an executive director of Sundart Holdings Limited
(stock code: 1568) from July 2015 to February 2018, was an
independent non-executive director of Central Holding Group
Co. Ltd, previously known as Wang Yang Holdings Limited
(stock code: 1735) from March 2018 to October 2019 and
FSM Holdings Limited (stock code: 1721) from June 2018 to
April 2020, companies listed on the Main Board of the Stock
Exchange. Prof. Pong has been an adjunct professor in the
Division of Environment and Sustainability of The Hong Kong
University of Science and Technology since December 2013.
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Mr. Cheung Kwok Yan Wilfred, aged 45, is an independent
non-executive Director. He was appointed as a Director
on 15 March 2018. He is also a member of the Nomination
Committee and Remuneration Committee and the chairman
of the Audit Committee. He is primarily responsible for
providing independent judgement on issues of strategy, policy,
performance, accountability, resource, key appointments and
standard of conduct of the Group.

Mr. Cheung graduated from the University of Buckingham in
the United Kingdom with a Bachelor of Science (Economics)
in February 2005. Mr. Cheung is a fellow of the Association
of Chartered Certified Accountants, the Hong Kong Institute
of Certified Public Accountants and the Institute of Chartered
Accountants in England and Wales. Mr. Cheung joined Moores
Rowland Mazars in September 2005 as associate and was
later transferred to Mazars CPA Limited after its reorganisation
in June 2007. Mr. Cheung left Mazars CPA Limited in October
2007 as an associate and joined Grant Thornton as senior
accountant in its China practice division until December 2008.
Mr. Cheung then worked for the Royal Bank of Canada Europe
Limited as accounts preparer in its CEES UK Department from
March 2009 to January 2010. Mr. Cheung was employed by
Asia Investment Finance Group Limited (formerly known as
“Harmonic Strait Financial Holdings Limited” and “Rainbow
Brothers Limited”) (stock code: 33), the issued shares of
which are listed on the Main Board of the Stock Exchange,
from February 2010 to August 2010 as senior associate in
corporate finance. Mr. Cheung later joined Mega International
Food Limited as its financial controller in September 2010 and
was appointed as general manager of its fellow subsidiary,
Poly Shining Limited, and Mr. Cheung left the group in March
2013. From August 2013 to May 2018, Mr. Cheung worked at
The Gate Worldwide Limited, an international advertising and
marketing agency, with his initial position as a senior finance
manager and was promoted to a finance director in July 2015.
Mr. Cheung joined Publicis Media, a French multinational
advertising and public relations company, as finance director
since July 2018. Mr. Cheung was employed by Denuo Limited
— Starcom Worldwide, a wholly-owned subsidiary of Publicis
Groupe, the world’s third largest communications group, as
finance director from July 2018 to July 2019. He is currently a
director of Sonic Corporate Services Company and Financial
Controller of Stepworks Company Limited.
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Mr. Cheung has been an independent non-executive
director of Affluent Foundation Holdings Limited (stock
code: 1757), the issued shares of which are listed on
the Main Board of the Stock Exchange, since May 2018,
He was an independent non-executive director of Chun
Sing Engineering Holdings Limited (previously listed on
the Stock Exchange, stock code: 2277) (currently known
as Huarong Investment Stock Corporation Limited), from
December 2014 to June 2016 and he was an independent
non-executive director of LEAP Holdings Group Limited (stock
code: 1499) (currently known as OKG Technology Holdings
Limited), the issued shares of which are listed on the Main
Board of the Stock Exchange, from August 2015 to November
2017.

Ms. Lam Lam Nixie, aged 43, is an independent non-executive
Director. She was appointed as a Director on 25 April 2025.
She is also a member of the Nomination Committee, the
Remuneration Committee and the the Audit Committee. She
is primarily responsible for providing independent judgement
on issues of strategy, policy, performance, accountability,
resource, key appointments and standard of conduct of the
Group.

Ms. Lam is an accomplished finance, public affairs, and
public policy professional with extensive banking and public
administration experience. Ms. Lam previously held roles at two
major banking institutions in Hong Kong, where she honed her
expertise in financial strategy and governance.
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Ms. Lam’s public service career includes serving as a member
of District Council (Tsuen Wan District Council) of the Hong
Kong Special Administrative Region (the “HKSAR”) of the
People’s Republic of China (the “PRC”) from January 2012 to
December 2019 and a member of the Legislative Council of
HKSAR of the PRC since January 2022, where she advocates
for social development and contributes to international affairs
initiatives.

Ms. Lam obtained a bachelor’s degree of arts with majors in
Japanese and Korean and a master’'s degree of business in
marketing from the University of Queensland, Australia in 2003
and 2005, respectively. She further advanced her credentials
with an executive master’s degree of public administration
(EMPA) obtained from Tsinghua University, the PRC in 2021
underscoring her commitment to bridging public policy and
global governance.

Mr. Yip Chi Keung, aged 36, is the financial controller and the
company secretary of the Company. He is also a director of
certain subsidiaries of the Company. He is mainly responsible
for the overall management and operations of finance and
accounting of the Group. Mr. Yip is a member of both the Hong
Kong Institute of Certified Public Accountants and the Institute
of Chartered Accountants in England and Wales. He obtained
a bachelor’s degree in Business Administration in Accounting
from Hong Kong Metropolitan University in June 2012. He has
over 10 years’ extensive experience in accounting, corporate
finance, compliance, auditing, company secretary and initial
public offering.
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The Company is committed to achieving high standards
of corporate governance to safeguard the interests of its
Shareholders and enhance its corporate value. The Company
adopted all the mandatory disclosure requirements and code
provisions in the Corporate Governance Code (the “CG Code”)
in Appendix C1 of the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”) as its own code on
corporate governance practices.

During the Review Year, the Company complied with the code
provisions as set out in the CG Code.

The Board will continue to review the application of the
principles of good corporate governance set out in the
CG Code and the Directors are aware that the Company is
expected to comply with the CG Code. Any deviation from the
CG Code should be carefully considered and disclosed in the
interim and annual report. The Company will continue to comply
with the CG Code to protect the best interests of the Group and
the Shareholders of the Company as a whole.

The Board strives to promote a desired culture at the Company
and is committed to achieving high standards in sustainability
and accountability through good teamwork and effective
corporate governance, so that such culture aligns with the
Company’s purpose, values and strategy. The Directors,
management and staff are all required to act lawfully, ethically
and responsibly. Training is conducted from time to time
to enhance the required standards in respect of ethics and
integrity.

Mr. Lin Ho Man is the Chairman of the Board. There is no
position of the chief executive in the Company (the “CE”). The
responsibilities of the CE is currently taken up by both the
Chairman of the Board and the executive Directors. The Board
will continuously review and improve the corporate governance
practices and standards of the Group to ensure that business
activities and decision-making processes are regulated in a
proper and prudent manner.
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The Board assumes its responsibility for leadership and control
of the Company, and is collectively responsible for directing
and supervising the Company’s affairs. The Company is
governed by the Board which is responsible for the day to
day operations, overseeing the overall business development
and project management, formulating corporate and business
strategies, making major operation decisions of the Group
as well as monitoring the internal control policies and the
risk management of the Group’s projects and evaluating the
financial performance of the Group. The Board sets the overall
policies, strategies and directions for the Group with a view to
develop its business and enhance the Shareholders’ value. The
Board meets regularly throughout the year to formulate overall
strategy, monitor business development as well as the financial
performance of the Group. All Directors, including executive
Directors, non-executive Directors and independent non-
executive Directors have brought a wide spectrum of valuable
business experience, knowledge and professionalism to the
Board for its efficient and effective functioning.

The Board has delegated certain duties and authorities to
the management to ensure the timely delivery of the Group’s
projects are within the respective scope and budget, planning
of the workflow space is within the medical facilities designated
by the Group and managing the financial reporting, investor
relations, tax and treasury matters of the Group. The Board may
discharge its corporate governance duties by the delegation
of certain managerial and administrative functions to the
management. The Company will review these arrangements
periodically to ensure they remain appropriate to the
Company’s needs.

The Board currently comprises three executive Directors,
namely Mr. Lin Ho Man (the Chairman), Mr. Koh Lee Huat and
Mr. Zhou Peng, two non-executive Directors, Mr. Cheng Yiu Mo
and Mr. Lim Kai Jia Kesley and four independent non-executive
Directors (the “INED(s)”), namely Mr. Siu Man Ho Simon,
Mr. Cheung Kwok Yan Wilfred, Prof. Pong Kam Keung and
Ms. Lam Lam Nixie. To the best knowledge of the Company,
none of the Directors have any relationship (including financial,
business, family or other material or relevant relationship) with
each other.
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CORPORATE GOVERNANCE REPORT
EREARE

NUMBER OF MEETINGS AND DIRECTORS’ ERAERESHERSE
ATTENDANCE

The attendance records of the Directors for the regular Board REEEE @ EELHFAATEHESS

meetings, Board committee meetings and general meeting of &%  ZELZEC@ZNBRERNSHLE
the Company for the Review Year are as follows: R

No. of meetings attended/No. of meetings held
HEEERE ETEEAY

Annual
Audit Remuneration  Nomination General
Directors Board Committee Committee Committee Meeting

s ES® ENZEE FMWZEE REZEE RREFAE

Executive Directors

HTES

Mr. Lin Ho Man (Chairman) 11/11 N/A N/A N/A 11
EEREE(FE) &R TER TER

Mr. Tsang Wing Fung (Note 3) 1111 N/A 1 i i
BRESEE(HH3) TER

Mr. Koh Lee Huat 11/11 N/A N/A N/A il
EY ik TEm TEm Tam

Mr. Zhou Peng (Note 2) 10/10 N/A N/A N/A il
RISt £ (Hiat2) TEm TEm TEm

Non-Executive Director

FHTES

Mr. Cheng Yiu Mo 11/11 N/A N/A N/A il
SRR LE TER @R TERm

Mr. Lim Kai Jia Kesley 11/11 N/A N/A N/A 0N
AR TEm TEm TEA

Independent Non-Executive Directors

BIFHTES

Mr. Siu Man Ho Simon 1/11 313 4/4 4/4 11
BXRLL

Mr. Cheung Kwok Yan Wilfred 11/11 313 4/4 4/4 11
REACKE

Prof. Pong Kam Keung 1111 313 4/4 4/4 A
EREHR

Ms. Xu Aijia (Note 4) 5/5 111 N/A N/A N/A
TN ET L (HizE4) TEm TER TER
Ms. Lam Lam Nixie (Note 5) 11 1/1 N/A N/A N/A
WL+ (H5t5) TER TER TER
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Notes:

1. All of the meetings were attended by the Directors themselves, and not
an alternate.

2. Mr. Zhou Peng was appointed as executive Director with effect from 1
August 2024.

3. Mr. Tsang Wing Fung resigned as executive Director and ceased to be
members of the Remuneration Committee and Nomination Committee
with effect from 23 July 2025.

4. Ms. Xu Aijia was appointed as independent non-executive Director on 16
December 2024 and resigned with effect from 25 April 2025.

58 Ms. Lam Lam Nixie was appointed as independent non-executive
Director and a member of each of the Audit Committee, Remuneration
Committee and Nomination Committee with effect from 25 April 2025.

In compliance with the Listing Rules, the Board already
included at least one of the INEDs having appropriate
professional qualifications or accounting or related financial
management expertise. The INEDs, together with the non-
executive Directors, ensure that the Board prepares its
financial and other mandatory reports in strict compliance
with the relevant standards and make positive contribution
to the development of the company’s strategy and policies
through independent, constructive and informed comments.
The Company has received an annual confirmation of
independence from each of the INEDs and believes that their
independence is in compliance with the requirements of the
Listing Rules.
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Each of executive Directors has entered into a service
agreement for their appointment with the Company for a term
of three years. Each of non-executive Directors and INEDs
has entered into letter of appointment for his appointment
setting out the key terms and conditions of such appointment
with the Company for an initial term of one year and thereafter
shall continue yearly. Both service agreements and the letters
of appointment set out the key terms and conditions of the
appointment of the Directors. All Directors are subject to
retirement by rotation and re-election at the annual general
meeting of the Company (the “AGM”) in accordance with the
Second Amended and Restated Articles of Association of the
Company (the “Articles of Association”).

According to Article 108(a)-(b) of the Articles of Association,
at each AGM one-third of the Directors for the time being, or, if
their number is not three or a multiple of three, then the number
nearest to but not less than one-third, shall retire from office by
rotation provided that every Director (including those appointed
for a specific term) shall be subject to retirement by rotation
at least once every three years. The Directors to retire by
rotation shall include (so far as necessary to obtain the number
required) any Director who wishes to retire and not to offer
himself for re-election. Any Director who has not been subject
to retirement by rotation in the three years preceding the AGM
shall retire by rotation at such AGM. Any further Directors so to
retire shall be those who have been longest in office since their
last re-election or appointment and so that as between persons
who became or were last re-elected Directors on the same
day those to retire shall (unless they otherwise agree among
themselves) be determined by lot.

According to Article 112 of the Articles of Association, any
Director appointed by the Board to fill a casual vacancy shall
hold office only until the first general meeting of the Company
after his appointment and be subject to re-election at such
meeting. Any Director appointed by the Board as an addition to
the existing Board shall hold office only until the next following
AGM and shall then be eligible for re-election. Any Director
appointed under the Article of Association shall not be taken
into account in determining the Directors or the number of
Directors who are to retire by rotation at the AGM.
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On 1 August 2024, Mr. Zhou Peng was appointed as an
executive Director. Mr. Zhou Peng has obtained the legal
advice referred to in Rule 3.09D of the Listing Rules on 15 July
2024, and he has confirmed that he understood his obligations
as a Director.

On 16 December 2024, Ms. Xu Aijia was appointed as an
independent non-executive Director, and members of each
of the Nomination Committee, Remuneration Committee and
Audit Committee, respectively. Ms. Xu Aijia has obtained the
legal advice referred to in Rule 3.09D of the Listing Rules on 13
December 2024, and she has confirmed that she understood
her obligations as a Director.

On 25 April 2025, Ms. Lam Lam Nixie was appointed as an
independent non-executive Director, and members of each of
the Nomination Committee, Remuneration Committee and Audit
Committee, respectively. Ms. Lam Lam Nixie has obtained the
legal advice referred to in Rule 3.09D of the Listing Rules on
3 April 2025, and she has confirmed that she understood her
obligations as a Director.

On 25 April 2025, Ms. Xu Aijia resigned as an executive Director
and ceased to be members of the Nomination Committee,
Remuneration Committee and Audit Committee, respectively.

On 23 July 2025, Mr. Tsang Wing Fung resigned as an
executive Director and ceased to be members of the
Nomination Committee and Remuneration Committee,
respectively.

During the Review Year, according to the records provided
by the Directors, the participation by each Director in the
continuous professional development (“CPD”) was recorded as
follows:

Mr. Lin Ho Man, Mr. Zhou Peng, Mr. Koh Lee Huat, Mr. Cheng Yiu Mo,
Mr. Lim Kai Jia Kesley, Mr. Siu Man Ho Simon, Mr. Cheung Kwok Yan
Wilfred, Prof. Pong Kam Keung and Ms. Lam Lam Nixie
participated in CPD activities by attending training/seminars
and/or reading articles/journals covering topics including
review of CG Code and related Listing Rules.
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Mr. Zhou Peng and Ms. Lam Lam Nixie who were appointed
as an executive Director and independent non-executive
Director, on 1 August 2024 and 25 April 2025, respectively,
have received a comprehensive, formal and tailored induction
on their appointments. They have also received briefings and
professional developments which are necessary to ensure that
they have a proper understanding of the Company’s operations
and business and are fully aware of their responsibilities under
the Companies Act of the Cayman Islands, the Listing Rules
and any other applicable laws and regulations.

The Company adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 of the Listing Rules as the code of
conduct regarding securities transactions by Directors. Having
made specific enquiries with all Directors, all Directors have
confirmed that they fully complied with the Model Code during
the Review Year.

The Board established three Board committees, namely
the Audit Committee, the Remuneration Committee and the
Nomination Committee with written terms of reference. All of
these Board Committees are chaired by INEDs to oversee
their respective functions set out below, and to report to the
Board on their decisions or recommendations by circulating
the minutes of the committee meetings to all Board members.
The terms of reference of each of the Board committees have
been published on the websites of the Company (hke.holdings)
and the Stock Exchange (www.hkexnews.hk). To provide
independent views and input to the Board, the Board has
adopted the following arrangements: (i) each committee or
committee member is authorised to hire outside consultants or
experts for independent professional advice at the Company’s
expense to discharge their responsibilities, where necessary;
and (ii) most of the committee members in each Board
committee are independent non-executive Directors. The Board
is responsible for the review of the implementation of such
arrangements on an annual basis.
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The Company established the Remuneration Committee with
written terms of reference in compliance with the CG Code. The
Remuneration Committee comprises four INEDs, namely Mr. Siu
Man Ho Simon, Prof. Pong Kam Keung, Mr. Cheung Kwok Yan
Wilfred and Ms. Lam Lam Nixie. The Remuneration Committee
is chaired by Mr. Siu Man Ho Simon.

The primary duties and functions of the Remuneration
Committee are to make recommendations to the Board on
the establishment of a formal and transparent procedure for
developing remuneration policy; and on the Company’s policy
and structure for all Directors’ and senior management’s
remuneration and on the remuneration of non-executive
Directors. According to the remuneration policy of the
Company, the Directors are remunerated with reference to
their respective duties and responsibilities of the Company,
the Company’s performance, other companies in the industry
in which the Group operates and current market practice.
The Remuneration Committee adopted the model under the
CG Code to make recommendations to the Board on the
remuneration packages of individual executive Directors and
senior management. The Remuneration Committee is also
responsible for reviewing and/or approving matters relating to
the share schemes under Chapter 17 of the Listing Rules.

During the Review Year, the Remuneration Committee reviewed
and made recommendations to the Board on the Company’s
remuneration policy and structure; the remuneration packages
of the Directors and the senior management of the Group;
all disclosure statements in relation to the Remuneration
Committee in the annual and interim reports of the Company;
the terms of reference of the Remuneration Committee; and
the matters relating to the share schemes. The Remuneration
Committee also assessed the performance of executive
Directors and approved the terms of executive Directors’
service contract (if any).

Details of emoluments of the Directors for the year ended 30
June 2025 are disclosed in Note 13 to the Financial Statements.
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The Company established the Nomination Committee with
written terms of reference in compliance with the CG Code.
The Nomination Committee comprises four INEDs, namely Prof.
Pong Kam Keung, Mr. Cheung Kwok Yan Wilfred, Mr. Siu Man
Ho Simon and Ms. Lam Lam Nixie. The Nomination Committee
is chaired by Prof. Pong Kam Keung.

The primary duties of the Nomination Committee are reviewing
the structure, size and composition of the Board, considering
inter alia the skills, knowledge and experience of the Board as
a whole, identifying qualified individuals to become members of
the Board, assessing the independence of INEDs and making
recommendations to the Board on the appointment or re-
appointment of Directors.

According to the nomination policy of the Company,
the Nomination Committee assists the Board in making
recommendations to the Board on the appointment and re-
appointment of Directors and the succession planning for
Directors. When making recommendations regarding the
appointment of any proposed candidate to the Board or re-
appointment of any existing member(s) of the Board, the
Nomination Committee shall consider a variety of factors
including but not limited to (i) reputation for integrity; (ii)
accomplishment, experience and reputation in the relevant
industry and other relevant sectors; (iii) commitment in respect
of sufficient time, interest and attention to the Company’s
business; (iv) diversity in all aspects, including but not limited to
gender, age, cultural and educational background, experience
(professional or otherwise), skills and knowledge; (v) the
ability to assist and support management and make significant
contributions to the Company’s success; and (vi) compliance
with the criteria of independence as prescribed under Rule 3.13
of the Listing Rules for the appointment of an INED.
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The secretary of the Nomination Committee shall invite
nominations of candidates from Board members (if any), for
consideration by the Nomination Committee. The Nomination
Committee may also nominate candidates for its consideration.
In the context of appointment of any proposed candidate
to the Board, the Nomination Committee shall undertake
adequate due diligence in respect of such individual and
make recommendations for the Board’s consideration and
approval. In the context of re-appointment of any existing
member(s) of the Board, the Nomination Committee shall
make recommendations to the Board for its consideration and
recommendation, for the proposed candidates to stand for re-
election at a general meeting.

During the Review Year, the Nomination Committee reviewed
the nomination procedures, process and criteria adopted by the
Nomination Committee to select and recommend candidates
for directorship during the year. The Nomination Committee
also reviewed the structure, size and composition of the
Board; all disclosure statements in relation to the Nomination
Committee in the annual and interim reports of the Company;
the terms of reference of the Nomination Committee; assessed
the independence of INEDs and the nomination policy; and
appointment of members to the Remuneration Committee and
the Audit Committee.
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The Company established the Audit Committee with written
terms of reference in compliance with the CG Code. The Audit
Committee comprises four INEDs, namely Mr. Cheung Kwok
Yan Wilfred, Prof. Pong Kam Keung, Mr. Siu Man Ho Simon
and Ms. Lam Lam Nixie. The Audit Committee is chaired by Mr.
Cheung Kwok Yan Wilfred.

The primary duties of the Audit Committee are to review the risk
management and internal control systems, the Group’s financial
and accounting policies and practices and the financial
statements and reports of the Company; approve the terms
of engagement of the auditor, and discuss the scope of audit
work with the auditor. The Audit Committee is also responsible
for (i) developing and reviewing the Company’s policies
and practices on corporate governance; (ii) reviewing the
Company’s compliance with the CG code and disclosure in the
corporate governance report; and (iii) reviewing and monitoring
the training and continuous professional development of
Directors and senior management, monitoring the Company’s
policies and practices on compliance with legal and regulatory
requirements; and etc.

During the Review Year, the Audit Committee reviewed the
accounting principles and practices adopted by the Group
with the management and the Company’s auditor; discussed
auditing, internal control and financial reporting matters
including the audited financial statements and unaudited
interim financial statements; reviewed the compliance with
the CG Code, the disclosures in the corporate governance
report; the Company’s policies and practices on corporate
governance, risk management and internal control systems
and procedures; the terms of reference of the Audit Committee;
reviewed and discussed the audit plan of the Company.
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The Board (including independent non-executive Directors)
shall be responsible for developing, reviewing and/or
monitoring the policies and practices on corporate governance
of the Company annually, carrying out training and continuous
professional development of Directors and senior management,
and reviewing and monitoring compliance with policies and
practices in legal and regulatory requirements of the Company.
The Board has performed the above-mentioned corporate
governance functions and this corporate governance report has
been reviewed by the Board in discharge of its duty to uphold
good corporate governance functions.

The Directors acknowledge their responsibility for overseeing
the preparation of the financial statements which give a true
and fair view of the financial position of the Group on a going
concern basis and which are in compliance with the relevant
accounting standard and principles, applicable laws and
disclosure provisions of the Listing Rules. The Directors are
not aware of any material uncertainties relating to events or
conditions which may cast significant doubt upon the Group’s
ability to continue as a going concern.

During the preceding three years, RSM Hong Kong (“RSM”)
resigned as the auditor of the Company with effect from 31 July
2023 and ZHONGHUI ANDA CPA Limited (“Zhonghui Anda”)
was appointed as the auditor of the Company with effect from
31 July 2023.

The statement of the auditor of the Company about their
reporting responsibilities on the Group’s financial statements
for the Review Year is set out in the section “Independent
Auditor’s Report” of this report. During the Review Year,
remuneration paid and payable to the auditor of the Company
are approximately S$186,994 for annual audit fee and S$Nil for
non-audit services.
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The Company adopted a board diversity policy (the “Policy”)
which sets out the approach to achieve and maintain diversity,
in order to enhance the effectiveness of the Board.

Pursuant to the Policy, the Company seeks to promote gender
diversity through the consideration of a number of factors,
including but not limited to gender, age, cultural and education
background, ethnicity, professional experience, skills,
knowledge and length of service. The Board will review the
implementation and effectiveness of such objectives annually
to ensure their appropriateness and that progress is made
towards achieving these objectives.

As at the date of this annual report, the Board currently has
eight male Directors and one female Director. The Nomination
Committee will continue to deploy various channels for
identifying suitable director candidates to the Board to
achieve gender diversity, including referral from the Directors,
Shareholders, management, advisors and external executive
search firms or internal promotion.

The Board and the Nomination Committee will review the
implementation and effectiveness of the Policy at least annually.
The Nomination Committee will make recommendations on
any proposed changes to the Board for the Board’s review
and approval to ensure its continued appropriateness and
effectiveness. For recruiting potential successors to the Board
to achieve gender diversity, the Board will observe the internal
guidelines which consist of a list of desirable skills, experience,
qualifications, gender and perspectives which the candidate
should have.
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Set out below is the composition of the Board in terms of
diversity.

Lim

Lin Koh Zhou Cheng Kai Jia

Name Ho Man Lee Huat Peng Yiu Mo Kesley
] BER R 5] - 1y Ml
Gender M M M M M
i3] S St )i S St
Age 33 55 48 61 29
R 33 55 48 61 29

The Group aims to provide a diversified working environment for
the workforce and expects to have a higher gender diversity on
the workforce level. Set out below is the table summarising the
gender diversity ratio among the workforce (including the senior
management):

Male B4
Female pegca
Total P

The Group has been hiring employees in the market based
on suitable qualifications and relevant experience for each
position being sourced. As an equal opportunity employer,
the Group hires and promotes both female and male genders
as a consistent policy in the talent pipeline. Further details of
the Group’s gender diversity in workforce are set out under
the section headed “Environmental, Social and Governance
Report.”
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Siu Cheung
ManHo  Kwok Yan Pong Lam Lam
Simon Wilfred Kam Keung Nixie
L)E REL - $: 10 ik
M M M F
Bt St )i 4
51 45 63 43
51 45 63 43
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The Company has taken out Directors’ and officers’ liability
insurance for its Directors. The insurance covers the
corresponding costs, charges, expenses and liabilities for any
legal action against them arising out of corporate activities.

The Company is aiming to develop a good risk management
and internal control system for managing operational,
financial and compliance risks. The Board acknowledges
its responsibility for maintaining sound and effective risk
management and internal control systems, and reviewing
their effectiveness in order to safeguard the interests of
the Shareholders and the assets of the Company against
unauthorised use or disposition, ensuring maintenance of
proper books and records for the provision of reliable financial
information, and ensuring compliance with the relevant rules
and regulations.

Risk management and internal control system are reviewed
on an annual basis by engaging an external internal control
reviewer that works closely with management team of the
Company in improving any material deficiency in control. The
management of the Company reviews and assesses the risk
management and internal control system of the Company
on a regular basis by meeting regularly to discuss possible
improvements to any internal control process, whenever it is
necessary, and to identify, evaluate and manage significant
risks and resolve internal control defects. The review covers
material controls, including financial, operational and
compliance control.

Any material non-compliance or failures in internal controls
and recommendation for its improvements will be reported to
the Audit Committee. The management of the Company will
also study the findings and recommendations from the external
auditor and the internal control reviewer to ensure continuous
improvements in the internal control processes. The Directors,
senior management and staff of the Company work very closely
together, so that the Directors and senior management will be
able to monitor closely the effectiveness of the internal controls.
The Group’s risk management and internal control systems are
designed to manage rather than eliminate the risk of failure to
achieve business objectives, and can only provide reasonable
and not absolute assurance against material misstatement or
loss.
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The procedures and internal controls of the Company for
handling and dissemination of inside information include
conducting affairs of the Company with close regard to the
Guidelines on Disclosure of Inside Information published by
Securities and Futures Commission and the Listing Rules and
reminding Directors and employees of the Group regularly
about due compliance with all polices regarding inside
information.

During the Review Year, risk management and internal
control systems have been reviewed by engaging an external
professional adviser with the management of the Company
and the Board had reviewed the effectiveness of the Group’s
risk management and internal control systems and considered
the Group’s risk management and internal control systems are
effective and adequate.

The Company does not have an internal audit function. The
Company is currently of the view that there is no immediate
need to set up an internal audit function in light of the Group’s
simple corporate and operation structure. Review on the need
for an internal audit function will be performed on an annual
basis.

The Company adopted the whistleblowing policy and
established policies that promote and support anti-corruption
laws and regulations. Please refer to the Environmental, Social
and Governance Report in this report for more details.
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Mr. Yip Chi Keung, the company secretary of the Company (the
“Company Secretary”), is employed on a full time basis and has
taken no less than 15 hours of the relevant professional training
during the Review Year. The Company Secretary coordinates
and supplies information to the Directors. The Company
Secretary ensures that Board procedures and all applicable
rules and regulations are complied with for all Board meetings.
Please refer to the section headed ""Biography of Directors
and Senior Management” in this report for his biographical
information.

Under the CG Code, the Board is responsible for approving the
selection, appointment or dismissal of the company secretary
of the Company. The Company Secretary should report to
the Chairman. All Directors should have access to the advice
or services of the Company Secretary to ensure the Board
procedures, and all applicable laws, rules and regulations, are
followed.

Pursuant to the Articles of Association, the Board may,
whenever it thinks fit, convene an extraordinary general
meeting. Extraordinary general meetings shall also be
convened on the requisition of one or more Shareholders, at
the date of deposit of the requisition, not less than one tenth of
the paid up capital of the Company having the right of voting
at general meetings. Such requisition shall be made in writing
to the Board or the Company Secretary for the purpose of
requiring an extraordinary general meeting to be called by the
Board for the transaction of any business specified in such
requisition. Such meeting shall be held within two months
after the deposit of such requisition. If within 21 days of such
deposit, the Board fails to proceed to convene such meeting,
the requisitionist(s) himself (themselves) may do so in the same
manner.
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The Shareholders who wish to move a resolution may request
the Company to convene a general meeting following the
procedures set out in the preceding paragraph. The written
requisition should be signed by the requisitionists and
deposited at the Company’s principal place of business
in Hong Kong set out in the section headed “Corporate
Information” of this report, specifying the Shareholders’ contact
details and the resolution intended to be put forward at general
meeting.

For including a resolution to propose a person for election as
a Director at general meeting, the Shareholders are requested
to follow the Articles of Association. A notice in writing of the
intention to propose that person for election as a Director
and notice in writing by that person of his willingness to be
elected shall have been lodged at the Company’s principal
place of business in Hong Kong or at the Hong Kong branch
share registrar and transfer office of the Company. The period
for lodgment of the notices required under the Article of
Association will commence no earlier than the day after the
despatch of the notice of the general meeting appointed for
such election and end no later than seven days prior to the date
of such general meeting and the minimum length of the period
during which such notices to the Company may be given will be
at least seven days. The written notice must state that person’s
biographical details as required by Rule 13.51(2) of the Listing
Rules. The procedures for the Shareholders to propose a
person for election as a Director are posted on the Company’s
website.

The Shareholders should direct their questions about their
shareholdings to the Company’s branch share registrar and
transfer office in Hong Kong. The Shareholders and the
investment community may at any time make a request for the
Company’s information to the extent such information is publicly
available. The Shareholders and the investment community may
also make enquiries to the Board by writing to the Company
Secretary at the Company'’s principal place of business in Hong
Kong at Unit 2414-2416, 24/F, China Merchants Tower Shun Tak
Centre, 168-200 Connaught Road Central, Hong Kong.
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During the Review Year, there had been no significant change
in the Company‘s constitutional documents.

This objective of the Shareholders’ communication is to ensure
that the Shareholders, both individual and institutional, and
the investment community at large, are provided with ready,
equal and timely access to transparent, accurate, balanced
and understandable information about the Company (including
its financial performance, strategic goals and plans, material
developments, governance and risk profile), in order to enable
the Shareholders to exercise their rights in an informed manner,
and to allow the Shareholders and the investment community to
engage actively with the Company.

The Company has adopted a Shareholders’ communication
policy which includes channels for Shareholders to
communicate their views on various matters affecting the
Company, as well as steps taken to solicit and understand
the views of Shareholders and stakeholders. Having
reviewed the implementation and effectiveness of the
Shareholders’ communication policy conducted for the
year ended 30 June 2025, the Company considers that the
Shareholders’ communication policy contributed to an effective
communication between the Company and the Shareholders for
the year ended 30 June 2025.

Information shall be communicated to the Shareholders and the
investment community mainly through the Company’s financial
reports (interim and annual reports), AGM and other general
meetings that may be convened as well as by making available
all the disclosures submitted to the Stock Exchange and all its
corporate communications and other corporate publications
on the Company website and the Stock Exchange website. All
press releases, newsletters and etc. issued by the Group will be
made available on the Company website (hke.holdings) which
provides an effective communication platform to the public and
the Shareholders.
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The Directors are pleased to present this annual report together
with the audited Consolidated Financial Statements of the
Group for Review Year (“Financial Statements”). This report
of the Directors was approved by the Board on 29 September
2025.

The Company was incorporated in the Cayman Islands with
limited liability on 18 August 2017. The Company completed
the corporate reorganisation (the “Reorganisation”) on 2
March 2018 in preparation for the Listing, pursuant to which
the Company became the holding company of its associated
companies and subsequently comprising the Group. Details of
the Reorganisation are set out in the section headed “History,
Development and Reorganisation” in the Prospectus. The
Shares were listed on the Stock Exchange on 18 April 2018 by
way of share offer.

The head office and principal place of business of the Company
in Hong Kong is located at Unit 2414-2416, 24/F, China
Merchants Tower Shun Tak Centre, 168-200 Connaught Road
Central, Hong Kong.

The Company is an investment holding company. The principal
activities of the principal subsidiaries of the Group are set
out in Note 39 to the Financial Statements. During the Review
Year, the Group was principally engaged in the Engineering
Business, the FinTech Platform Business and Trading and Asset
Management Business.
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The results of the Group for the Review Year are set out in the
section headed “Consolidated Statement of Profit or Loss and
Other Comprehensive Income” on page 141 in this report.

A review of the business of the Group for the Review Year,
which includes a description of the principal risks and
uncertainties facing the Group, an analysis using key financial
performance indicators of the Group’s business, particulars
of important events affecting the Group that have occurred
since the end of the Review Year, an indication of likely future
developments in the Group’s business, and discussion on the
Company’s environmental policies and performance and the
relationships with its stakeholders, can be found in the sections
headed “Chairman’s Statement”, “Management Discussion and
Analysis”, “Corporate Governance Report” and “Environmental,
Social and Governance Report” in this report. The review forms
part of this Directors’ report.

During the Review Year, as far as the Directors are aware, the
Company did not have any non-compliance with relevant laws
and regulations that is material or systemic in nature.

Details of movements in the property, plant and equipment and
investment properties of the Group during the Review Year are
set out in Note 16 and Note 17 to the Financial Statements.

Particulars of the Company’s principal subsidiaries during the
Review Year are set out in Note 39 to the Financial Statements.
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The principal risks and uncertainties facing the Group are
set out in the section headed “Management Discussion and
Analysis” in this report.

The Company’s total issued share capital as at 30 June 2025
was 1,077,746,668 ordinary shares with par value of HK$0.01
per share.

Details of movements during the Review Year in the share
capital of the Company are set out in Note 31 to the Financial
Statements.

As at 30 June 2025, the Group did not have any distributable
reserve to Shareholders as calculated under the Companies
Act under the Cayman Islands.

Details of movements in the reserves of the Group during the
Review Year are set out in Note 32 to the Financial Statements
in this report.

As disclosed in the announcement of the Company dated
23 July 2025, Mr. Tsang Wing Fung resigned as an executive
Director and ceased to be members of the Nomination
Committee and the Remuneration Committee with effect from 23
July 2025.

Save as disclosed above, to the best knowledge of Directors,
there were no other important events affecting the Company
that have occurred since 30 June 2025.
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The Directors during the financial year and up to the date of this
report were:

Executive Directors:

Mr. Lin Ho Man

Mr. Tsang Wing Fung (resigned on 23 July 2025)
Mr. Koh Lee Huat

Mr. Zhou Peng (appointed on 1 August 2024)

Non-executive Directors:

Mr. Cheng Yiu Mo
Mr. Lim Kai Jia Kesley

Independent non-executive Directors:

Mr. Cheung Kwok Yan Wilfred

Mr. Siu Man Ho Simon

Prof. Pong Kam Keung

Ms. Xu Aijia (appointed on 16 December 2024
and resigned on 25 April 2025)

Ms. Lam Lam Nixie (appointed on 25 April 2025)

In accordance with Article 108 (a)-(b) of the Articles of
Association, Mr. Koh Lee Huat, Mr. Cheung Kwok Yan Wilfred
and Prof. Pong Kam Keung will retire by rotation and, being
eligible, will offer themselves for re-election at the forthcoming
AGM.

In accordance with Article 112 of the Articles of Association,
Ms. Lam Lam Nixie, will retire from office and, being eligible, will
offer herself for re-election at the forthcoming AGM.

The Company has received annual confirmations of
independence from each of the independent non-executive
Directors as required under Rule 3.13 of the Listing Rules. The
Company considered all independent non-executive Directors
to be independent.

ANNUAL REPORT 2025 | HKE HOLDINGS LIMITED

REATBERERBEEAREBHNESN
B

BITES :

EERLE

& 28 & S 4 (202547 A 23 A B E)
BB ST A

EIE %4 (R 20248 A1 B EE )

FHITES:

R At
MENERE

BAFYITES :

R

BNRLE

JEE 3 SR HUR

FNELL(R2024F 1216 BEZ T X
R20259F4 B25H L)

M2z + (R2025F4 A25 HELRT)

RIBAMEREMANE108(a)E(b) 5k » FFH
BFRA - REC KA RERBEEENE
ERRBFRE LRERTNAERILMA
BEEEI(T -

BIBABERMANE 1205 - AL LR
FRERRBEAG LRE  EFAERY
FRBBEET

ARRDEESEBUFFNTESTRLETR
AIE31BGRRER LB IEE L NFEE
RE - ARARRERBUINITEEY
BB -



During the Review Year, (i) Mr. Tsang Wing Fung resigned
from his position an executive Director with effect from 23
July 2025 in order to devote more time to his other personal
commitments; and (ii) Ms. Xu Aijia resigned from her position as
an independent non-executive Director with effect from 25 April
2025 to devote more time to her personal commitments.

Biographical information of the Directors and the senior
management of the Group are set out on pages 21 to 29 of this
report.

Each of the executive Directors has entered into a service
agreement with the Company for a term of three years and
thereafter shall continue every 3 years unless terminated by not
less than three months’ notice in writing served by either party
on the other.

Each of the non-executive Director and independent non-
executive Directors has entered into an letter of appointment
with the Company for a term of one year commencing from the
Listing Date and thereafter shall continue year to year, unless
terminated by not less than one month’s notice in writing served
by either party on the other.

None of the Directors, including those to be re-elected at the
AGM, has a service agreement or letter of appointment with the
Company or any of its subsidiaries which is not determinable by
the employing company within one year without the payment of
compensation (other than statutory compensation).

The Company has adopted a dividend policy which sets forth
the Company’s approach when considering the payment
of dividends and to allow Shareholders to participate in the
Company’s profits whilst retaining adequate reserves for the
future growth of the Company and its subsidiaries and provided
that the Group records profits and that the declaration and
payment of dividends does not affect the normal operations of
the Group.
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In deciding whether to propose a dividend and in determining
the dividend amount, the Board shall take into account, inter
alia, the general financial condition of the Group, the capital
and debt level of the Group, future cash requirements and
availability for business operations, business strategies and
future development needs, any restrictions on payment of
dividends that may be imposed by the Group’s lenders, the
general market conditions, and any other factors that the Board
deems appropriate.

The payment of dividend by the Company is also subject to any
restrictions under the Companies Law of the Cayman Islands
and any other applicable laws, rule and regulations and the
Articles of Association. The dividend policy will be reviewed by
the Board from time to time and there can be no assurance that
a dividend will be proposed or declared in any specific periods.

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

As at 30 June 2025, the interests and short positions of the
Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO”)) which were required
to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they are taken or deemed to have
under such provisions of the SFO) or which were required,
pursuant to Section 352 of the SFO, to be entered in the register
referred to therein or which were required to be notified to the
Company and the Stock Exchange pursuant to the Model Code
were as follows:
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REPORT OF THE DIRECTORS

ERERE
DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS EERBEETHRAEBRER AR EAGH
AND SHORT POSITIONS IN THE SHARES, UNDERLYING :EHRH - HERDREEZNES
SHARES AND DEBENTURES OF THE COMPANY AND ITS R#& (&)
ASSOCIATED CORPORATIONS (Continued)
(a) Long positions in the Shares (a) RGOMNEFR
Percentage
of issued
Number of share capital
Name of director Nature of interest Shares held (Note 1)
HERT
N
EEps EEME FEROHE (Ktat1)
Mr. Lin Ho Man (“Mr. Lin”) Interest in a controlled corporation 568,000,000 52.70%
(Note 2) X EE kR
EERAA(EEE ] (Hat2)
Share Options (Note 3) 1,050,000 0.10%
FERAE (H723)
Mr. Tsang Wing Fung Beneficial owner 16,000,000 1.48%
(“Mr. Tsang”) (Note 4) BB A
TeRIE S A ([ G54 D) (Hat4)
Share Options (Note 3) 10,500,000 0.97%

FERRAE (H723)
Notes: Wit -
1. As at 30 June 2025, the total number of issued shares of the 1.
Company was 1,077,746,668.
2. 568,000,000 Shares are held by Flourish Nation which is owned as 2.
to 100% by Mr. Lin. By virtue of the SFO, Mr. Lin is deemed to be
interested in the Shares held by Flourish Nation.
S Share Options were granted under the Scheme adopted by the 3
Company on 15 March 2018.
4. Mr. Tsang Wing Fung resigned as executive Director with effect 4.

from 23 July 2025.
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REPORT OF THE DIRECTORS
EFEEHE

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS (Continued)

(b) Long position in the shares of associated corporations

EERRSITHRABRAR T RHEEEH
EEHNKRS - HEROREEENES

KRB (#E)

(b) REEZERONER

Percentage

of interest in

Name of Number of associated

Name of director associated corporation  Nature of interest shares held corporation

AR EE

Exps HEEE A BEME RO EE EHZADH

Mr. Lin (Note 1) Flourish Nation Beneficial owner 1 100%
B (M) Flourish Nation EnlEEA

Note: Kz -

1. The Company is owned as to 52.70% by Flourish Nation. Flourish
Nation is owned as to 100% by Mr. Lin.

Save as disclosed above, as at 30 June 2025, none of
the Directors or chief executive of the Company had any
interests or short positions in any shares, underlying shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they are taken or
deemed to have under such provisions of the SFO), or which
were required, pursuant to Section 352 of the SFO, to be
entered in register referred to therein, or which were required to
be notified to the Company and the Stock Exchange pursuant to
the Model Code.
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REPORT OF THE DIRECTORS
EFEEHE

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 June 2025, the following persons or entities who had
or were deemed or taken to have interests or short positions in
the shares and underlying shares of the Company which would
fall to be disclosed to the Company and the Stock Exchange
pursuant to Divisions 2 and 3 of Part XV of the SFO, or which
were required to be recorded in the register maintained by the
Company pursuant to Section 336 of the SFO were as follows:

FERRRAQFARG RAABERD A

BmRAR

R2025F6 A30H * A NALTHEENRA
NARMDRABERO P EE IR BKE
ERERBEZEHF R EGRAIEXVEE2RE
37 EBZA M AN &) K Bk 32 B % 55 A HE 2 SO
B R EE 5 & B E &P % 336K AL 8%
EARQAREENEDMOERIAENT :

Long positions in the Shares REGHNER
Percentage
of issued
Number of share capital
Name of shareholder Nature of interest Shares held (Note 1)
e #1T
BABD
BERER BB ERME iR E A (Bta£1)
Flourish Nation Beneficial owner 568,000,000 52.70%
Flourish Nation EmEE A
Mr. Lin (Note 2) Held by a controlled corporation 568,000,000 52.70%
EEAE(HEE2) AXIEEERR
Notes: Bisr
1. As at 30 June 2025, the total number of issued shares of the Company was 1. K20256 A30H * N ARIME BTN EEE
1,077,746,668. 1,077,746,6680% °

2. Flourish Nation is owned as to 100% by Mr. Lin.

Save as disclosed above, as at 30 June 2025, the Company
had not been notified of any persons or entities who had or
were deemed or taken to have interests or short positions in the
shares or underlying shares of the Company which would fall to
be disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were required to be
recorded in the register maintained by the Company pursuant
to Section 336 of the SFO.

2. Flourish Nationfi#E 2 & E °

Br ESCATIREEE SN - 1202596 A301 -
RAREAMBEERMALTHEBRARA
DS ABRARR 15 R HE B S AR B E B
BERBFESFRBEKAEXVEFE2REID
B AR AR R FE TR ARLER AR R
BIEESF R EIEFIEIIFRTEETNE
Rt AR ERSORE °

HKE HOLDINGS LIMITED | —Z -1 55

57



At no time during the Review Year was the Company or any
of its subsidiaries a party to any arrangement to enable the
Directors to acquire benefits by means of the acquisition of
shares in or debentures of the Company or any body corporate.

Save for the related party transactions disclosed in Note 35
to the Financial Statements, no transaction, arrangement or
contract of significance to which the Company or any of its
subsidiaries, or its holding company was a party and in which
a Director or an entity connected with a Director had a material
interests directly or indirectly subsisted at the end of the year or
at any time during the Review Year.

Save as otherwise disclosed, no contract of significance to
which the Company, or any of its subsidiaries was a party, and
in which the controlling Shareholders or any of its subsidiaries
had a material interest, either directly or indirectly, subsisted at
the end of the year or at any time during the Review Year.

Save as otherwise disclosed, no contract of significance for the
provision of services to the Company or any of its subsidiaries
by a controlling Shareholder or any of its subsidiaries during the
Review Year.
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During the Review Year, there were no connected transactions
or continuing connected transactions of the Company
which were required to comply with any of the reporting,
announcement or independent Shareholders’ approval
requirements under Chapter 14A of the Listing Rules.

Details of the significant related party transactions undertaken
in the normal course of business are set out in the Note 35 to the
Financial Statements.

The controlling shareholders, the Directors and their respective
close associates confirm that each of them does not have any
interest in a business apart from the Group’s business which
competed or was likely to compete, directly or indirectly, with
the Group’s business during the Review Year.

Pursuant to the Articles of Association, every Director shall
be indemnified and secured harmless out of the assets of the
Company from and against all actions, costs, charges, losses,
damages and expenses which they or any of them, shall or
may incur or sustain by reason of any act done, concurred in
or omitted in or about the execution of their duty, except such
(if any) as they shall incur or sustain through their own fraud or
dishonesty.

During the Review Year, no charitable donations were made by
the Group. The Group has supported charitable causes, details
of which are set out in page 116 of the Environmental, Social
and Governance Report of this report.
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The then sole Shareholder conditionally approved and adopted
the Scheme on 15 March 2018. The summary of the principal
terms of the Scheme are listed below.

(a) Purpose of the Scheme

The purpose of the Scheme is to provide incentives or
rewards to employees for their contribution to the Group
and/or to enable the Group to recruit and retain high-
calibre employees and attract human resources.

(b) Participants of the Scheme

Pursuant to the Scheme, certain eligible participants
including, among others, the Directors and employees of
the Group may be granted options to subscribe for Shares.

(c) Maximum and total number of Shares available for issue
under the Scheme

The maximum number of Shares which may be issued
upon the exercise of the options granted under the
Scheme is 10% (i.e. 80,000,000 Shares) of the Shares in
issue as at the Listing Date, representing approximately
7.43% of the total number of issued shares of the Company
(excluding treasury shares) as at the date of this annual
report.

The number of the Shares available for issue under the
Scheme is 42,152,037 Shares (representing approximately
3.92% of the total number of issued Shares (excluding
treasury shares) as at the date of this annual report).
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(d)

Maximum entitlement of each participant under the
Scheme

Subject to the requirements under the Listing Rules
relating to the grant of Share Options to the Directors,
chief executive or substantial shareholders, unless
approved by the Shareholders in a general meeting, the
amount of Shares which can be awarded to a substantial
Shareholder or an independent non-executive Director or
their respective associates in the Scheme in the 12-month
period up to and including the date of such grant for
any particular aforementioned person in aggregate, is at
maximum 0.1% of the Shares in issue.

Other than that, the maximum entitlement of each eligible
participant is that the total number of Shares issued and
to be issued upon exercise of the outstanding options
granted and to be granted to such grantee (including
both exercised, cancelled and outstanding options) under
the Scheme and other scheme(s) of the Group in any
12-month period must not exceed 1% of the issued share
capital of the Company as at the date of grant.

Time of exercise of Share Options

Share option may be exercised in accordance with the
terms of the Scheme at any time during a period as the
Board may determine which shall not exceed ten years
from the date of grant.

Vesting period of Share Options under the Scheme
The Board may in its absolute discretion set a minimum

period for which the Share option must be held before the
Share option can be exercised.
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(9)

Time of acceptance and the amount payable on
acceptance of the Share Options

Upon acceptance of an offer for grant of the Share
Option(s) under the Scheme, the participant shall pay
HK$1.00 to our Company by way of consideration for the
grant, which option(s) will be offered for acceptance for a
period of 21 days from the date of grant.

Basis for determination the exercise price

The exercise price for the Shares in respect of any
particular Share Option under the Scheme shall be such
price as determined by the Board in its absolute discretion
at the time of the grant of the relevant Share Option but in
any case the relevant exercise price shall not be less than
the highest of: (i) the closing price of the Shares as stated
in the Stock Exchange’s daily quotation sheet on the date
of the grant of the relevant option, which must be a trading
day; (ii) the average closing price of the Shares as stated
in the Stock Exchange’s daily quotations sheets for the
five trading days immediately preceding the date of the
grant of the relevant option; and (iii) the nominal value of a
Share.

The remaining life of the Scheme

Approximately 3 years (valid until 15 March 2028).
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REPORT OF THE DIRECTORS
EFEHRE

SHARE OPTION SCHEME (Continued) BRETE (2

The movement of share options of the Company under the & ZE2025%6A308 IFFE @ Z:t2E T
Scheme for the year ended 30 June 2025 is presented as Z AR AIEREZESH250T
follows:

Number of share options
BREHA
Number of Granted Exercised Outstanding
Name and granted Outstanding during during Lapsed as at
Category Share Exercise as at the year the year during the 30 June
of participant  Date of Grant Option Exercise Period  Price 1 July 2024 (Note 5) (Note 4) year 2025
K025 1A20255
g&n 7A1H AR Enfife 64308
SEEERRER KA BRERE TEHE g AEE (Hits) (Hiit4) Rk AEE
Directors
£
Mr. Lin 12 October 2021 800,000 12 April 2023t HK§0.45 800,000 - - - 800,000
11 October 2031
(Note 1)
hid 20015 800000 202354A128F  045%7T
10R 128 2031510 11A
(Hiit1)
21 April 250,000 21 April 202410 HK$1.336 250,000 - - - 250,000
2023 20 April 2033
(Note 3)
20035 250,000 204%F4R21AE  1.3%6AT
4F21R 2033544208
(Hit3)
Mr. Tsang (Note 6) 12 October 2021 8,000,000 12 April 202310 HK$0.45 8,000,000 - - - 8,000,000
11 October 2031
(Note 1)
BRi(fids) 1% 8,000,000 2023F4F12BE  045%T
10R 128 2031510 11A
(Hiit1)
21 April 2023 2,500,000 21 April 202410 HK$1.336 2,500,000 - - - 2,500,000
20 April 2033
(Note 3)
2003F4R1R 2500000 02454218 1336ET
2033544208
(Hit3)
11,500,000 - - - 11,500,000
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REPORT OF THE DIRECTORS
EFEHE

SHARE OPTION SCHEME (Continued)

BT84

Number of share options
EREHA
Number of Granted Exercised Outstanding
Name and granted Outstanding during during Lapsed as at
Category Share Exercise as at the year the year during the 30 June
of participant  Date of Grant Option Exercise Period  Price 1 July 2024 (Note 5) (Note 4) year 2025
R2024F R20255
ERN 7A1H Enfl 64308
SREEBRER RHAH EREXA i | AEE (Hit4) EREX AEE
Employees
B8
12 October 2021 10,500,000 12 April 202310 HK$0.45 9,000,000 - (1,000,000) - 8,000,000
11 October 2031
(Note 1)
20215 10,500,000 2023F4A120E  0.45%T
10A128 2031510/ 118
(Hit1)
24 January 2022 750,000 24 January 202210 HK$1.25 750,000 - - - 750,000
23 January 2032
(Note 2)
2020F 750,000 02251A24BE 125871
1H24A 2032615238
(Hit2)
24 January 2022 4,453,810 24 January 202310 HK$1.25 2,822,511 - (359,812) (785,928) 1,676,771
23 January 2032
(Note 3)
2020F 4453810 02051A24BE 126871
1H24A 2032615238
(Hit3)
21 April 10,504,153 21 April 2024to  HK$1.336 8,572,629 - (308,332)  (1,504,044) 6,760,253
2023 20 April 2033
(Note 3)
2023F 10,504,153 2024F4A21RE 133647
4R218 2033545208
(Hit3)
21,145,140 - (1668,144)  (2289,972) 17,187,024
Total 32,695,140 - (1,668,144)  (2289,972) 28,737,024
by
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Notes:

(1) The Share Options granted shall be vested after 18 months immediately
following the grant date, exercise period begins after 18 months
immediately following the grant date.

(2)  One-third of the Share Options shall be vested on the grant date, one-third
of the Share Options shall be vested on the first anniversary of the grant
date, and one-third of the Share Options shall be vested on the second
anniversary of the grant date.

(8)  One-third of the Share Options shall be vested on the first anniversary of
the grant date, one-third of Share Options shall be vested on the second
anniversary of the grant date, and one-third of the Share Options shall be
vested on the third anniversary of the grant date.

(4)  The weighted average closing price of Shares immediately before the
dates of exercise of the Share Options was HK$1.55 per Share.

(5)  No Share Options were granted or cancelled during the Review Year.

(6) Mr. Tsang resigned as executive Director with effect from 23 July 2025.

The number of the options available for grant under the Scheme
at the beginning and the end of the year ended 30 June 2025
were 42,152,037 Shares.

The number of Shares that may be issued in respect of the
Share Options was 25,518,026 Shares during the year ended 30
June 2025 divided by the weighted average number of shares
in issue (excluding treasury shares) for the year ended 30 June
2025 was approximately 0.02.

Please refer to Note 37 to the Financial Statements of this report
for more details.

As disclosed in the announcement of the Company dated
28 January 2025, the Company and Mr. Chen Weigin, an
independent third party as the subscriber entered into a
subscription agreement (the”Subscription Agreement”)
pursuant to which the Company has conditionally agreed to
issue, and the subscriber has conditionally agreed to subscribe
for the Convertible Bond in the aggregate principal amount of
HK$26 million at the initial conversion price of HK$2.50 per
conversion Share (the “Conversion Share(s)”). The aggregate
nominal value of the Conversion Shares is HK$104,000 and the
net issue price of the Conversion Shares (after deducting costs
expected to be incurred in the subscription) is estimated to be
approximately HK$2.48 per Conversion Share.
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The market price of the Shares on 28 January 2025, being
the closing price of the Shares on the date on which the
Subscription Agreement was signed was HK$1.54 per
Share. Based on the adjusted conversion price of HK$2.50
per conversion Share and assuming full conversion of the
Convertible Bond, the Convertible Bond will be convertible
into 10,400,000 Shares, representing approximately (i) 0.96%
of the existing issued share capital of the Company (i.e.,
1,076,387,019 Shares on 28 January 2025); and (ii) 0.95% of
the issued share capital of the Company as enlarged by the
issue of the conversion Shares (assuming there will be no other
changes in the share capital of the Company). As at 30 June
2025, the total outstanding principal amount of the Convertible
Bond was HK$26,000,000.

Pursuant to the Subscription Agreement, the Convertible
Bond does not bear any interest on their outstanding principal
amount, and the maturity date of the Convertible Bond is the
second anniversary of the date of the issue of the Convertible
Bond, and shall be extended for one year if the Company and
all holder(s) of the Convertible Bond(s) shall mutually agree.
Accordingly, the Conversion Shares shall rank pari passu with
all other existing Shares in issue as at the date of conversion
and be entitled to all dividends, bonuses and other distributions
the record date of which falls on a date on or after the date of
conversion.

As at 30 June 2025, there has not been any conversion of the
Convertible Bond, and no redemption right had been exercised
in respect of the Convertible Bond.

The reasons for the issue of the Convertible Bond are to
raise additional funds to strengthen the financial position and
broaden the capital base of the Group and raise additional
funds for the development of the Fintech Platform Business.

Please refer to Note 28 to the Financial Statements and the
announcements of the Company dated 28 January 2025, 11
February 2025 and 19 February 2025 for further details about
the Convertible Bond.
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Save for (i) the Scheme as disclosed in Note 37 to the Financial
Statements; and (ii) the Convertible Bond of the Company as
disclosed in Note 28 to the Financial Statements in this annual
report, there were no other equity-linked agreements entered
into by the Company during the Review Year.

For the Review Year, the aggregate purchases attributable to
the Group’s largest supplier and the five largest suppliers in
aggregate accounted for approximately 8.2% and 31.0% (2024:
approximately 9.0% and 22.2%) respectively of the Group’s
total purchases.

Revenue attributable to the Group’s largest customer and
the five largest customers in aggregate accounted for
approximately 23.9% and 78.9% (2024: approximately 34.6%
and 72.4%) respectively of the Group’s total revenue for the
Review Year.

To the best of the Directors’ knowledge, none of the Directors,
their close associates or any Shareholders (which, to the
best knowledge of the Directors, owned more than 5% of the
Company’s issued share capital (excluding treasury shares,
if any)) had any material beneficial interest in the Group’s five
largest customers or suppliers during the Review Year.

The Group has maintained good relationship with our
employees. The Group offers salary, bonuses and other
allowances to our employees. In general, the Group determines
employee salaries based on each employee’s qualifications,
position and seniority. The Group has designed an annual
review system to assess the performance of our employees,
which forms the basis of our decisions with respect to salary
raises, bonuses and promotions.
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The Group has established stable business relationships with
our major customers. The Directors consider that our long-term
business relationships with our major customers would further
enhance our market recognition and enable us to attract more
potential business opportunities.

A majority of the Group’s five largest customers have long-
standing business relationship with the Group for a period
ranging from approximately 1 to 12 years and the Group will
therefore endeavor to accommodate their demands for the
Group’s services to the extent its resources allow in order to
capture more opportunities for larger scale projects in the
future.

The Group maintains an internal list of approved suppliers. We
carefully evaluate the performance of our suppliers and select
them based on a number of factors such as pricing, quality
of material or equipment provided, timeliness of delivery and
ability to comply with our requirements and specifications.
The Group will review and update our internal list of approved
suppliers according to our assessment of their performance on
an ongoing basis.

The Group maintains an internal list of approved
subcontractors. We carefully evaluate the performance of
our subcontractors and select subcontractors based on their
experience relevant to the particular project as well as their
availability and fee quotations. The Group will review and
update our internal list of approved subcontractors according
to our assessment of their performance on an ongoing basis.

Subject to the Group’s capacity, resource level, cost
effectiveness, complexity of the projects and customers’
requirements, the Group may subcontract certain building
works such as (i) mechanical and electrical works relating to
air conditioning and mechanical ventilation systems, chiller
systems, and plumbing and sanitary systems; and (ii) fitting-
out works involving carpentry works and other finishing works
relating to ceilings, floors and walls to other subcontractors
in a project. The Group is accountable to customers for the
works performed in a project, including those carried out by our
subcontractors.
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During the Review Year, neither the Company nor any of
its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities (including the sale of treasury
shares).

There is no provision for pre-emptive rights under the Articles
of Association and there is no restriction against such rights
under the laws of the Cayman Islands, which would oblige the
Company to offer new Shares on a pro-rata basis to existing
Shareholders.

Details of the emoluments of the Directors and the five highest
paid individuals of the Group during the Review Year are set out
in Note 13 to the Financial Statements.

Information on the corporate governance practices adopted
by the Company are set out in the section headed “Corporate
Governance Report” on pages 30 to 48 in this report.

The Board does not recommend the payment of any dividend
for the Review Year (2024: nil).

For the year ended 30 June 2025, there were no arrangements
made by the Company under which a shareholder of the
Company has waived or agreed to waive any dividends.

The Company is not aware of any relief from taxation available
to its Shareholders by reason of their holding of the shares of
the Company.

The Audit Committee has reviewed, together with the
management and external auditor, the accounting principles
and policies adopted by the Group and the Financial
Statements.
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As disclosed in the announcement of the Company dated 31
July 2023, RSM has resigned as auditor of the Company with
effect from 31 July 2023. The Company, with the consideration
of all relevant factors and recommendation from the Audit
Committee, resolved to appoint Zhonghui Anda as the auditor
on the same day to fill the casual vacancy following the
resignation of RSM as auditor of the Company.

The consolidated financial statements for the year ended 30
June 2025 have been audited by Zhonghui Anda who will retire
and, being eligible, offer themselves for re-appointment in the
forthcoming AGM.

As at the latest practicable date prior to the issue of this
report, based on the information that is publicly available to
the Company and within the knowledge of the Directors, the
Company has maintained a sufficient minimum public float as
required under the Listing Rules.

On behalf of the Board
Mr. Lin Ho Man
Chairman

29 September 2025
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As the board of directors (the “Board”) of HKE Holdings Limited
(“HKE” or the “Company”) and its subsidiaries (the “Group”
or “we” or “us”), we present our Environmental, Social and
Governance (“ESG”) Report (the “ESG Report” or “Report”),
documenting our sustainable business practices and value
creation initiatives for our stakeholders during the past year.

The year 2025 marks a pivotal shift in ESG reporting
requirements, particularly with the Stock Exchange of Hong
Kong Limited’s (the “Stock Exchange”) enhanced climate
change disclosure mandates. These new requirements
emphasise detailed reporting on resource allocation, risk
identification, and management of climate-related challenges.
Our Group has proactively adapted to these changes,
strengthening our approach to climate risk management and
emissions reduction strategies.

Environmental stewardship continues to be integrated
into our core business strategy. Our efforts encompass
targeted initiatives in carbon footprint reduction, resource
conservation, and sustainable operational practices. Through
the implementation of energy-efficient solutions and enhanced
waste management systems, we are actively working toward
environmental preservation.

In our commitment to social responsibility, employee well-being
and workplace safety remain paramount. We have maintained
our focus on cultivating an inclusive workplace that embraces
diversity and equal opportunities. Our community engagement
initiatives continue to create meaningful impact, supporting
local development and societal progress. Throughout our
operations, we uphold stringent ethical standards to ensure fair
business practices and respect for human rights.

The foundation of our success lies in robust corporate
governance. Our Board maintains vigilant oversight of ESG
performance, ensuring alignment with global standards
and regulatory compliance. In 2025, we strengthened our
governance framework to enhance accountability and risk
management processes, while maintaining transparent
communication with our stakeholders.
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Looking ahead, we are committed to advancing our ESG
practices through measurable targets and transparent
reporting of both achievements and challenges. These efforts
reflect our dedication to driving sustainable growth and
creating lasting value for our stakeholders.

We extend our gratitude to our shareholders and stakeholders
for their unwavering support. Together, we continue to
navigate the evolving ESG landscape, building a resilient and
responsible organisation for the future.

The Group has four operating segments:

Engineering
Business

engaged in provision of integrated
designs and building services,
maintenance and other services, as
well as sales of tools and materials

FinTech Platform
Business

engaged in provision of virtual assets
platform services

Trading and Asset
Management
Business

engaged in trading of derivatives
and provision of advisory and asset
management services

Investment Holding engaged in provision of investment
services

Since 2018, the Company has been listed on the Main Board
of the Stock Exchange (stock code: 1726). We strive to
strengthen our market position in the medical and healthcare
construction sectors in Singapore and other markets, and
continue to develop the FinTech Platform and Trading and
Asset Management Businesses to capture the fast-growing
business opportunities.
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HKE is delighted to present its ESG Report, which outlines
our sustainability and ESG strategies and progress, and our
management approach to our stakeholders.

The Report covers the period from 1 July 2024 to 30 June
2025 (the “Reporting Period”). Unless specified otherwise, the
disclosures focus on the Group’s primary operating activities
under direct management control, specifically our integrated
design and building services for hospitals and clinics in
Singapore, which constitute our major revenue source. The
scope of the Report remains unchanged from last year's ESG
Report. For details on our corporate governance structure
and other pertinent information, please refer to the Corporate
Governance Report of this annual report.
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This Report has been prepared in accordance with Part B, the
Mandatory Disclosure Requirements and Part C, Comply or
Explain Provisions of the ESG Reporting Guide in Appendix
C2 of the Rules Governing the Listing of Securities on the Main
Board of the Stock Exchange. The Report was approved by
the Board on 29 September 2025. We strictly adhere to the
following reporting principles in preparing the Report:

NRE THAR IR B X P E MR S AR B
BRC2FTHESGHR S 165 MBELH [ 98 Hll #
BT I RCED [ TNETRERRE HEUM R
Bl o KRREDN2025F0A29HEE SRS
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Material ESG issues are identified through
stakeholder engagement via different channels,
Board discussions and management analyses
including consideration of the Group's business
nature and development. Disclosure of the
material issues is made in the Report in a
focused manner.

BIVEBTRARENFNELHR EFETWMN
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The Report should provide an unbiased picture
of the issuer’s performance. The Report should
avoid selections, omissions or presentation
formats that may inappropriately influence a
decision or judgment by the Report reader.
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Key performance indicators (“KPIs”) are
disclosed in a quantitative manner where
appropriate. The KPls are calculated with
reference to Appendix 2 and Appendix 3 of
“How to Prepare an ESG Report”, the
step-by-step guide to ESG Reporting published
by the Stock Exchange in March 2020.
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Consistency —&1%

Consistent  statistical and  disclosure
methodologies are adopted to allow
meaningful comparisons of ESG data over
time. Any changes in the methodologies
and reporting scope will be explained for
the reference of stakeholders.
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The Report is part of the annual report available in both Chinese
and English. An electronic version of the Report can be
downloaded from the websites of the Stock Exchange and the
Company (hke.holdings). In case of any discrepancies between
the Chinese and English versions, the English version shall
prevail.

The Group deeply values stakeholder input as a driver
of sustainable development. We actively encourage all
stakeholders to share their views and perspectives on the
Report, as well as provide feedback on our ESG approach and
performance via email ir@hke.holdings.
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HKE has implemented a strong governance framework that
facilitates the structured pursuit of sustainable development
objectives through a top-down approach, essential for the
Group’s efficient oversight and sustainable growth.

As the ultimate decision-maker, the Board leads the oversight of
ESG issues, risk management, and the Group’s daily operations
to safeguard the rights and interests of all stakeholders. The
Board is tasked with regularly evaluating, prioritising, and
managing the risks, opportunities, and performance related to
the Group’s sustainable development, thereby formulating a
clear ESG management approach and strategy.

Senior management manages and coordinates sustainability
direction and initiatives approved by the Board, assists in
evaluating ESG-related risks, and monitors progress against
goals within business operations.

Additionally, employees from various departments are required
to implement ESG-related policies in their daily operations and
report any identified ESG-related risks to senior management.
They also support senior management in the annual preparation
of the ESG Report by collecting relevant ESG data and policy
information from their respective departments.

® Supervise and review the Group’s
sustainable development goals and
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strategy formulation;

o Hold meetings regularly to discuss
ESG-related risks, opportunities and
measures, and identify material
issues; and

* Monitor and evaluate the setting and
progress of targets related to the
Group’s sustainable development
governance.

o BEMBRASEN A RHEERBR
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® Discuss with the Board to assess and
review material ESG issues which will
help the business to meet potential
growth and be prepared for future
challenges;
Assess and determine ESG-related
risks, and manage ESG matters on
daily basis to ensure ESG risk
management and internal control
system execute effectively; and
o Coordinate with various departments
to prepare the ESG Report such as
data and information collection.
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® Execute ESG-related policies and
initiatives;

e Report the execution progress and
any risks identified in the operation to
the management; and

o Assist the management in the
preparation of the ESG Report.
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Regular stakeholder communication is essential for the Group’s
sustainable development, as stakeholder views significantly
influence our strategies and management. The Group utilises
various channels to gather perspectives, opinions, and
expectations from stakeholders across diverse backgrounds
and professions. This feedback shapes current and future
sustainable development strategies while enhancing overall
management capabilities. Our stakeholders and related

communication channels are as follows:
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e Annual General Meetings

e Corporate communications

e |nterim and annual reports

* Meetings with senior management

e Employee mailbox

e Employee activities

e Internal daily meetings
e Staff grievance

e Customer satisfaction survey
e Company website

e Service hotline

* Meetings

e Site inspections
e |nterim and annual reports
e \Working conference

* Meetings

e Telephone

e Email

e Site inspections

e Meeting
e |nterim and annual reports
e Company website

e Company website
e Interim and annual reports
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The Group has identified 23 material ESG issues with
significant impacts that concern the stakeholders, which have
been reviewed considering the Group’s business nature and
development. These issues were identified based on the
Group’s actual business activities and industry characteristics.

To comprehensively understand stakeholder views on
material issues and their impact on the Group, both external
stakeholders and management rated the importance of these
material issues through an online survey. The survey results
from stakeholders and management, combined with the
Group’s sustainable development direction, were used to
determine and develop the materiality analysis matrix.
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Materiality Matrix
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
B -EREARE

MATERIALITY LIST (Continued) BEEMRBEIRE)

Issue Number Name of Issue

R P BEEH

Environmental Protection and Green Operation

RERERGEEE

1 Management of air pollutants and greenhouse gas emissions
RS AR EREBHERE R

2 Wastewater discharge and waste management
57K BE R BE ) 38

3 Water resources management
KEREE

4 Energy management
LR E IR

5] Other resources management (including papers)
HinERER(BIEAK)

6 Other environmental impact of business activities
AXRBASHEXREMHRREZE

7 Risks related to climate change (Extreme weathers e.g., tropical cyclones, flooding, drought)

R EE R ER (PIanEeE - KK - R FRmAR)

8 Supply chain environmental and social risk monitoring
HERIRIE Mt & R fr A B 5

9 Supplier selection and review
HrEmiE R E

10 Anti-corruption system
REFHIE
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
B -EREARE

MATERIALITY LIST (Continued) BEEMRBEIRE)

Issue Number Name of Issue

BREFH BEER

Product and Service Responsibility

EmERBEE

11 Service quality (e.g., health and safety, quality inspection)
RBEER(PINEREZZ - EERA)

12 Intellectual property protection
HBEREIRE

13 Complaints and advertising management
RFHEEERE

14 Customer data privacy and information security

BERPEHMLBRENRAELZ SR
Quality of Working Environment

TERFEER

15 Employment arrangements (including recruitment, promotion, and dismissal procedures)
EBRZHE(BE B S KEERT)

16 Employee treatment and benefits (including salary, working hours, leaves and benefits)
BEMFE(BE : HM - TIERSE - REAREN)

17 Occupational health and safety
BERERZ S

18 Development and training
BT

19 Prevention of child labour and forced labour
By 12 T J% 5% il 45 &h

20 Diversity and equal opportunities, as well as prevention of discrimination and harassment

ZTb R TERE - R IR REE

21 Participation in volunteer activities
SEETHEE

22 Charitable donations
HEBRE

23 Community inclusive activities

M AR S
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Emissions
Use of Resources

The Environment and Natural
Resources

Climate Change

Stock Exchange ESG KPlIs
involved in this section:

A1.1 A1.2 A1.3 A1.4 A1.5 A1.6 A21
A2.2 A2.3 A2.4 A2.5 A3.1 A4.1

BRI
BERER
BREEXRER
RIRE

BRFTESGRIRMAMIER -
A1.1 A1.2 A1.3 A1.4 A1.5 A1.6 A2.1
A2.2 A2.3 A2.4 A2.5 A3.1 A4.1



The Group is committed to complying with applicable
environmental protection laws and regulations concerning air
and greenhouse gas emissions, discharges into water and land,
generation of hazardous and non-hazardous wastes, noise
pollution, and other environmental issues in its operations.
Relevant laws and regulations include, but are not limited to:

° Environmental Public Health Act (Chapter 95 of the law of
Singapore); and

° Environmental Protection and Management Act (Chapter
94A of the law of Singapore).

During the Reporting Period, there was one environmental
noncompliance incident involving noise control violations at a
construction site in Singapore. The situation arose when work
was carried out during restricted nighttime hours, resulting in
two regulatory penalties. This was an isolated compliance issue
with no associated industrial accidents, injuries, or fatalities
during the Reporting Year. The Group has implemented
remedial measures including re-sequencing site works to
perform the noisiest tasks within permitted hours and briefing
all site supervisors on noise protocols, equipment setup, onsite
monitoring, and emergency stop procedures.

To regulate the Company’s daily operations and minimise
harmful gas emissions, the Group has obtained the
Environmental Management System Certification (ISO
14001:2015). Additionally, we have implemented various
measures to reduce our air emissions.

Adhesives, cleaners, solvents, and coatings that release
volatile organic compounds (“VOCs”) and other types of air
pollutants are involved in the handling of building materials and
the coating process at project sites. Extended or increased
exposure to VOCs poses health risks to workers and occupants,
potentially resulting in various symptoms. To mitigate and
reduce VOCs emissions, we have implemented three key
strategies:
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Increase Paint
Application
Efficiency

Use Substitute

Spray painting often causes overspray,
which releases air pollutants. QOur
subcontractors control this by switching
to a high-volume, low-pressure spray (the
“HVLP”), airless spray, air-assisted airless
spray, or electrostatic spray guns. They also
use different painting and coating methods
that do not require spraying, such as hand
painting, vacuum coating, dip coating, roll
coating, flow coating, dry coating, curtain
coating and powder coating.

The Group replaces solvent-based coatings

Materials with with less toxic alternatives such as aqueous-
Less Emissionsbased or polyester/polyurethane coatings.

Reduce
Emissions at
the Source

Aqueous-based cleaners with lower toxic
air pollutant and VOC concentrations are
applied to remove contaminants from
industrial parts.

Emissions from spilling, leaking,

vaporisation, and evaporation are avoidable.

The Group implements measures to

minimise the probability of these emissions:

e Use funnels or pumps to avoid spills when
dispensing materials;

e Keep glue containers covered to reduce
toxic vapours;

e Minimise evaporative emissions by using
enclosed or mechanical parts washing
guns; and

e Store rags and towels in closed
containers.
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The provision of building services has resulted in the release of
air pollutants, including nitrogen oxides (“NOx”), sulphur oxides
(“SOx”), and particulate matter (“PM”), primarily due to the use
of diesel fuels in mobile vehicles.

Our involvement in client projects results in the production of
various air emissions, including dust, VOCs, smoke, noxious
gases, and other particulate matter. Given the limited emission
volumes and the absence of economically viable measurement
techniques, quantifying VOCs emissions for reporting purposes
remains impractical. Nevertheless, we are committed to
implementing measures to mitigate these emissions and
maintain compliance with statutory standards. These measures
include ensuring proper site ventilation and utilising high-
efficiency particulate absorbing filters for exhaust air. By
adhering to these practices, we aim to keep emissions within
acceptable limits, safeguarding potentially affected groups
such as our workers and occupants, and achieving our goal of
VOCs emission control.

Nitrogen Oxides Kg
AEY) T
Sulphur Oxides Kg
mely Tre
Particulate Matter Kg
FERLY) T
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

B -EREARE

EMISSIONS (Continued)
Greenhouse Gas Emissions
STOCK EXCHANGE ESG KPI A1.2 and A1.5

The Group’s main greenhouse gas emission sources comprise
electricity consumption at office premises, cooking facilities
within dormitory accommodations, and diesel-fuelled mobile
vehicles. We recognise that greenhouse gases emissions are
significant contributors to global warming and climate change.
Therefore, we target to reduce our carbon footprint by reducing
the diesel consumption in our daily operations, with measures
including:

B (2
BEREHFRER
BXFTESGRI#EMIEFEA1.2RAL5

AEERERBHRNIBZNRREEMRA
EINBENNERE  BEARRRENE
A ARSHESNER - LMRHDA
ERBEEHEHELCMRERECHNEER
HE - Fit » ARABABBHDAES
18 P SO B R FEDAUR D R P i R BF - X
HITA TG

Optimise operational
procedures to enhance the
loading rate and minimise
vehicles idling;

BIIBIER R  DAREE B
REEEZHE ;

Type of Greenhouse Gas Emissions

BERBHFBNEE

Scope 1 - Direct Emissions
HE1—BHEBEN

Scope 2 — Energy Indirect Emissions
#E2— g REBEFEN

Total

BEEME

Carbon Offset

B

Net Emissions after Carbon Offset
BRI HENAERE

Intensity

RE

Conduct regular
maintenance on vehicles
and equipment to avoid
inefficient fuel consumption
and ensure proper
functioning; and

EHAME MR EETRE
VA8 5 PR 78 (R 280 R I e R
HIFFET: &

Replace substandard
vehicles, use regulated
diesel for all vehicles, and
perform annual inspections
to ensure compliance with
emission standards.

FHRAERNER  HAAE
WER A REH - WETF
B & AR & BERURZE -

Tonnes of carbon dioxide equivalent

= =

Tonnes of carbon dioxide equivalent

WE—S(LIRE 2

Tonnes of carbon dioxide equivalent

WAL E 2

Tonnes of carbon dioxide equivalent

W_RbiEE

Tonnes of carbon dioxide equivalent

WE—_SE(LIRE &

Tonnes of carbon dioxide equivalent
per employee

M-S LiREE FHEEES

2025

20254
73.05 282.92
20.42 13.08
93.47 296.00
7.00 9.00
86.47 287.00
1.88 6.11
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BR HMERELIRS

EMISSIONS (Continued)
Waste Management

STOCK EXCHANGE ESG KPI A1.3, A1.4 and A1.6

The Group acknowledges that waste generation from
its business activities poses environmental challenges.
Inadequate waste management practices may result in land
pollution, increased greenhouse gas emissions, and adverse
effects on biodiversity. Aligned with our sustainability goals, we
are dedicated to reducing waste production and minimising our
overall environmental footprint. To achieve the aim of properly
managing and disposing of our wastes, we classify them
into non-hazardous waste, hazardous waste, and recyclable/
reusable materials. Also, an independent third party oversees
and ensures all handling of waste is carried out in accordance
with the statutory requirements, educates our employees on the
importance of sustainable development, as well as provides
relevant support to enhance their skills and knowledge in
sustainable development.

Hazardous Waste

BB (48)
BERYEE

H X FTESGE A NIEEAL1.3 + A1.4K
A1.6
AEBRBINEXEREREENEEYE
IRIBENKE - TERNBEEMEREHEA
BEER )5 IBINBEERBEBHN - &
HEMEHRHEEKTREE - e KM
AFERREE  BMBORBIEED
EE jtﬁi|3¢'fﬁﬁﬁz1ﬁmmﬁﬂi&iﬁ}%w °©
BTEEZEEENESEZYHEEZE
BMBESREZSERY  BEEEDN
e T ERAYE o W BYE =5
SEBTRRMBEBEEYREIRREE
Eﬁ?aﬁ CHABEBRMNEBSBEN ] FER
ROEZM - WRHMEBEI - UES
PERFEZ R MR A o

BEBRRY

During the Reporting Period, due to the Group’s business
nature, we did not produce a significant amount of hazardous
waste and permanently retired medical devices.
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B -EREARE

EMISSIONS (Continued)
Non-hazardous Waste

Construction waste from the Group’s business activities
represents the primary source of non-hazardous waste. To
ensure appropriate disposal practices, we regularly engage
licensed third-party waste management contractors who
possess a general waste collector’s license to manage
operational waste streams.

Recyclable/Reusable Material

Another large source of non-hazardous waste is paper waste.
To reduce the use of paper and paper waste, we promote
reusing and recycling to our employees. Paper-saving

measures implemented are as follows:

Paper Saving Measures

B (&)
BERERY

AEEEERHMEENEERENBXE
EERVNEREN - BBRRENTSRRE
ENRENA  HMEAGE-REERYK
SEURNE=TEEVREARELA
R ZRREEEBRMAETARTEL
R EEERY -

] (= W FT E A A AR

A EAEERZVNEIEZREETESR - B
SRR BRRERIORE - RAIAESH
EBNAMEREHOE - AT EHMETT
HET A AROR 18 1

BRI R
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Construction Waste Tonnes 197.32
FEEERE R WS tIEE
Other Domestic Waste' Tonnes 1.88
E A SRR WS tixES
Paper Tonnes 0.01
ARk Wi — iR E 2
Total Tonnes 199.21
we WA A fLiRE S
Intensity Tonnes per employee 4.24
BnE WE_S(tiREE BEES
Note: T -
1. The weight of other domestic waste was calculated by considering the 1. HEEFNENEERENEREENGTES
estimated weight of disposal per day multiplied by the number of business FATERMBERAER o
days.

Resource efficiency encompasses the sustainable utilisation
of finite planetary resources while minimising environmental
consequences. Through this approach, we seek to enhance
operational productivity and eliminate wasteful resource
consumption patterns. The Group is committed to implementing
resource efficiency tactics, with a specific focus on energy
conservation and water stewardship. Our objective is to steadily
reduce resource usage in line with our overarching vision,
fostering an eco-conscious workplace and encouraging our
employees to engage proactively in these initatives.
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During the Reporting Period, the Company actively promotes
energy saving and efficiency by signing up for the Energy
Saving Charter launched by the Hong Kong Environment
Bureau and the Electrical and Mechanical Services
Department. We hope to demonstrate our support for the
energy-saving initiatives through this action and to encourage
more of our employees to adopt the energy-saving practices
together.

The Group’s principal energy consumption derives from diesel
fuel for mobile vehicles, purchased electricity, and liquefied
petroleum gas (“LPG”). In pursuit of our goal to improve energy
efficiency, we have implemented various energy conservation
measures, including:

RBEHHE  ARBRBESRRR MK
%IE%T’E&ENEW E,Z’LEJ A& 1 3 2 B
MR LT RN - HMIAEBBE—
TERREBMHBOEROE - A&
BEZEEHARERHOLIRNERE o

AEENEZRERERERARBERLY
LMK - NBENURRERAAR
(TLPG ) » BiEkIZEAERR KM BIZ -
BMEERSIESERERE - 215 -

Maintenance e Keep electrical equipment off when they are not in use and carry out a periodic
HIERE maintenance schedule of all electrical utilities to ensure their optimal performance and

reduce energy consumption; and

ENRBETERNRIRERTER  WETERRERE - NEREREETIER - M

DEEIRERE &

e Clean all lamps regularly and replace burnt-out lamps promptly.

EHERMBRE  LEFHEENEAR -

Procurement e Select the most energy-efficient lighting solutions and consider the replacement of
AR incandesoent lamps with higher-efficiency alternatives such as fluorescent lamps.

FASEEHRANER  YEBAXAEEZES

BENERTRBRBBE -

Daily Usage e Continuously remind employees to switch off all non-essential office equipment and

A&EEMA lights at the end of the day;

FEREREE - RXERTHEMAMA T BENRAREME

° Set equipment into “Power Save” mode when they are idle; and

REERRBRERER [HE BN &

e Set the optimal temperature to 24-26°C for air conditioning.

B = PR I HI7E24-26°C o
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Direct Energy — Non-renewable Fuel' kWh

BHEALR— TR B AR FRE

Indirect Energy — Purchased Electricity kWh

B EEIR — SNEBE T R B

Total Energy Consumption kWh

RERHERE TR

Intensity kWh per employee
BnE TRE SfiES
Note:

1. The non-renewable fuel usage during the Reporting Period included the

diesel consumption of the mobile vehicle and the CNG consumption of the
dormitory cooking stove.

The Group’s daily operations predominantly require water
for essential cleaning and sanitation activities within office
facilities. Given our relatively limited water consumption
levels, we produced only minimal sewage volumes during the
Reporting Period. Most water supply and discharge facilities
are managed by the property management company; therefore,
we have no issues in sourcing water that is fit for purpose.
To achieve our target of enhancing water efficiency, we have
implemented the following measures:
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1,184,988.27
32,234.00
1,217,222.27

25,898.35

et

1. RRSHANTABERBERASEERNS
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AEENBEREETEFTERKERETT
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B -EREARE

USE OF RESOURCES (Continued) ERERZ

Water Consumption and Sewage Discharge (Continued) BT KEER (&)

STOCK EXCHANGE ESG KPI A2.2 and A2.4 (Continued) B X FTESGRIREMIEIZEA2.2%A2.4(/&)
Water Consumption Unit 2025 2024
AKE B 20254 20244
Total Consumption m3 1,754.70 795.10
HHFE TR
Intensity m?3 per employee 38.15 16.92
BE SR BREER

Packaging Material Sy

STOCK EXCHANGE ESG KPI A2.5 B X FTESGEIBEMIEIZEA2.5

The Group does not utilise substantial quantities of packaging ANEEI TEFRAAEREMBETE RS
materials for product packaging, as our business operations % ' AARPINERLELTI SN T ELE
do not involve industrial production processes and we do not &2 - B F P9I #:8 (T £ E R o
operate any manufacturing facilities.
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Humanity’s survival is intricately linked to the abundant
resources provided by the environment. However, rapid
development has significantly harmed these vital ecosystems.
As a responsible business, we are committed to integrating
environmental protection into our internal management
and daily operations. Our aim is to achieve environmental
sustainability and minimise our impact on the environment and
natural resources.

To substantially minimise environmental impact and
preserve natural resources across our projects, we follow a
comprehensive framework of procedures that align with the
ISO 14001:2015 standard for environmental risk assessment.
Through regular ISO internal audits, we evaluate the
effectiveness and compliance level of our management system,
ensuring alignment with the relevant assessment procedures.
These measures enable us to mitigate the environmental risks
associated with our projects effectively.

Recognising the inevitable construction noise generated during
project phases that may potentially disturb neighbouring
occupants, we have established a range of effective measures
to mitigate these environmental impacts. These measures
ensure our strict compliance with relevant laws and regulations,
thereby minimising any disturbance caused. These measures
include:
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B -EREARE

THE ENVIRONMENT AND NATURAL RESOURCES
(Continued)

Noise Pollution Management (Continued)

STOCK EXCHANGE ESG KPI A3.1 (Continued)

BRERRARER(E)

o v /43

BESREE (A

WX HTESGRI R 16 1RA3.1(7E)

CLIMATE CHANGE
STOCK EXCHANGE ESG KPI A4.1

In alignment with Singapore’s ambition to achieve net-zero
emissions by mid-century, HKE is committed to contributing
to the goal by implementing measures to reduce our carbon
emissions. To address the impact of climate change on
our operations, we have developed an ESG risk (including
climate-related risks) mitigation plan based on the results of
comprehensive research, including an in-depth analysis of the
performance and targets of our peer companies. The research
allows us to understand industry standards and best practices.
We have also assessed the future trajectory of our industry
by scrutinising market trends, technological innovations, and
regulatory updates, which has given us valuable insights into
effective adaptation strategies.

RIRE1E
X FTESGREA R A M5 1RAL.1

REEFMBEALHEBRRFTHN
B 1% - HKES D@68 B ik i 5 OB 2 F5 1
RZBBRELER - BT EHYRRE(LYH
BA2ENTE  RMACHEESGRER (B
HERIRAE R R R ) &8 - %At 8 Al
EEREZEMRATLENGR  SFEHA
XRRMKRBEMBRETRADN o %W
RERMERTHRIXEENREEER -
AT BBFAZFETEBY - KIWAIH
OB BE B B SRORFF (A R AT R AR
2 REMAREEHEEVERRENEE
5 e
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As our business operation mainly focuses on providing
integrated designs and building services for hospitals and
clinics in Singapore, the impacts of significant climate-related
issues such as extreme weather (including floods, typhoons
and heavy rain), which have or may affect our business
operations, have been or shall be relatively low. The Group
may be affected by the transition risk brought by the shifting
of market preferences to more environmentally friendly
products. To adapt to this risk, the Group will continue exploring
opportunities made possible by technologies and products that
could enable us to promote the circular economy and green
procurement within our business operations.

We have established comprehensive monitoring systems
to measure our emission reduction progress and ensure
transparency. We conduct regular performance reviews to
maintain alignment with our objectives and enable continuous
improvement. During the Reporting Period, we have
successfully implemented various reduction measures and
utilised carbon offsets to achieve a reduction in our greenhouse
gas emissions intensity. The carbon offset project we have
utilised is the Hebei ChengAn Biomass Cogeneration Project
(Project ID: 3797) from the United Nations Clean Development
Mechanism (“CDM”), which focuses on generating electricity by
utilising local straw from cotton. The electricity generated from
this project is sold to the Hebei Provincial Power Grid, replacing
the capacity of coal-fired power plants. The project contributes
to greenhouse gas emission reduction, comprehensive
utilisation of resources, environmental protection, and provides
job opportunities and increases the income of local residents.
Certified Emission Reductions (CERs) from this project were
also used for carbon neutrality at the 19th Asian Games
Hangzhou 2022 and the 4th Asian Para Games Hangzhou 2022.
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f % United Nations
C Y Framework Canvention on

ar=ed  (Climate Change

VOLUNTARY Presented to

CANCELLATION a e

Dste: 3 SPPTEMFR 2025
REFFRENCE: VO39S

CERTIFICATE Hebei ChengAn Biomass Cogeneration Project

Reason for cancellation

Our company would like to contribute to climate action by offsetting our greenhouse

gas emissions

Number of units
cancelled

As part of our continued commitment to addressing climate
change, the Company maintains its participation in Earth Hour,
an initiative organised by the World Wildlife Fund Hong Kong.
This globally recognised initiative underscores our dedication
to taking meaningful action against climate change. During
Earth Hour, all non-essential lights and electronic devices
across our facilities were turned off, demonstrating our pledge
to reduce energy consumption and our carbon footprint. This
participation not only aligns with our sustainability goals but
also fosters a culture of environmental consciousness among
our employees and stakeholders.

7 CERs

Equivalent to 7 tonne(s) of CO;

EERMERREME LN —BAGE AR
AFBE2AERABRESEREN SN
B (IR —/ N VR E) - @RI ARG
FRBERMBINEDREERTHERER
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A R ARETOIFBERARE
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AR 2 BF 80 e o IR BB S HA
MARER R TEREMNBOHEREE
RRBBXE
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TOPIC OF THIS SECTION

Product Responsibility
Supply Chain Management
Employment

Labour Standards

Health and Safety
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Stock Exchange ESG KPIs
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As a specialised contractor operating within the medical
and healthcare sectors with particular expertise in radiation
shielding projects, the Company places paramount importance
on delivering exceptional quality standards across all work
undertaken. We adhere rigorously to relevant laws and
regulations, including but not limited to:

° Building Control Act (Chapter 29 of the law of Singapore);

° Trade Marks Act 1998 (Chapter 332 of the law of
Singapore); and

o Personal Data Protection Act 2012.

During the Reporting Period, we were not aware any incidents
of non-compliance with laws and regulations that had a
significant impact on the Group relating to health and safety,
advertising, labelling, and privacy matters relating to products
and services provided and methods of redress.

Customer feedback serves as a fundamental component of
our dedication to ongoing enhancement and the elevation of
customer experience quality. Senior management personnel
maintain active client engagement through on-site visits and
direct feedback gathering initiatives. We promptly address
their comments to maintain our service standards. Additionally,
we conduct an annual customer satisfaction survey to gather
valuable insights, allowing us to refine our services based on
the feedback received.

During the project implementation, we may be invited to
attend inspection sessions and progress meetings held by our
customers and/or the project employers occasionally. Given the
nature of our business, we do not have any industrial production
or any factory facilities which have been sold or shipped that
have been subjected to recalls for safety and health reasons.
During the Reporting Period, we did not receive any product or
service-related complaints.
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The Group emphasises sustained quality enhancement rather
than adopting short-term, project-specific methodologies,
resulting in substantial focus on comprehensive quality
management practices. Our quality management system
adheres to ISO 9001:2015, ISO 45001:2018, and ISO
14001:2015 standards to cultivate a performance-driven culture
centred on sustainability.

To ensure the delivery of high-quality services and sustainable
projects, we consistently oversee and monitor the quality
assurance process. Our quantity surveyor manages all
aspects of our construction projects, including the quality of
raw materials. Quality checks are conducted by our clients’
maintenance teams, and our deliverables achieve an almost
100% first-time passing rate due to years of experience.
Furthermore, our major clients require us to sign sustainability-
related agreements and complete a questionnaire, which
helps us enhance our management systems and policies on
sustainability-related matters. Given the nature of our business,
we do not have recall procedures. However, we will arrange
for rectification immediately if the customers consider any
deficiency before the project handover proceeds.

The Group places paramount importance on data privacy and
acknowledges its obligation to secure customer and supplier
information, protect intellectual property rights, and maintain
consumer data confidentiality. Employees must adhere to
internal guidelines and employment contracts that include
confidentiality provisions, ensuring individual accountability
for data protection responsibilities. Unauthorised employees
are not allowed to access confidential data. Moreover, the
prohibition of information leakage is stated in all our contracts.
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In terms of intellectual property protection, the Group holds
several registered trademarks and has also registered its
domain name. We actively monitor the use of our trademarks
and domain names to prevent any infringement of our
intellectual property rights. In relation to consumer data
protection, the Group takes privacy issues very seriously and
protects the data of its consumers, business partners and
employees to the utmost privacy standards.

The Group recognises that establishing a thorough and
standardised supply chain management framework is
crucial for maintaining quality control standards. The
Group acknowledges that procurement activities present
environmental and social risks at various stages within the
supply chain. As a result, the Group requires its suppliers and
subcontractors to demonstrate alignment with the Group’s
fundamental sustainability principles. This includes adhering
to principles such as environmental protection, fair treatment
of employees, the prohibition of child and forced labour, and
upholding integrity and honesty in their practices.

For the selection and tendering of suppliers, green procurement
is one of our considerations. Therefore, we require suppliers
to provide relevant information to verify that the raw materials
provided are eco-friendly and environmentally preferable. We
also take proactive measures to identify environmental and
social risks throughout the supply chain. This includes requiring
certifications to monitor and evaluate the quality of our suppliers
and subcontractors, and conducting regular site inspections.
The Group evaluates suppliers’ and subcontractors’
competencies in quality and risk management, which includes
examining environmental and social considerations alongside
their capacity to resolve emerging issues and their compliance
with the Group’s workplace safety protocols and directives.
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During the Reporting Period, the majority of the Group’s
suppliers and subcontractors for its operations in Singapore are
local companies, with 1 supplier from Chinese Mainland and 1
supplier from Malaysia respectively. All of them have passed
our supplier assessment before engagement. Performance of
the Group’s 12 major suppliers is reviewed at least annually to
ensure their service and product quality are up to standard.

Singapore Supplier
Wb fE
Chinese Mainland Supplier
B A ]
Malaysia Supplier
L] Ej
Total Supplier
By &

Employees represent a fundamental asset that propels the
Group’s competitive positioning within the industry. The Group
commits to attracting candidates whose principles align with
the Group’s values while offering professional development
opportunities that enable career exploration. Furthermore,
talent retention strategies focus on cultivating an environment
characterised by transparent communication, constructive
feedback, and collaborative idea exchange, thereby optimising
operational efficiency and strengthening internal management
frameworks.

To effectively manage various aspects of employment,
including recruitment, promotion, hiring, compensation,
dismissal, working hours, rest periods, equal opportunity,
diversity, anti-discrimination, performance appraisal, and
welfare benefits, we have established a robust human
resources management system. This system enables us to
effectively handle and address these important aspects of
employment within the Group.
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We adhere to employment-related laws and regulations,
including but not limited to:

o Employment Act (Chapter 91 of Singapore); and

o Employment of Foreign Manpower Act (Chapter 91A of
Singapore).

During the Reporting Period, the Group was not aware of
any non-compliance with relevant laws and regulations on
employment.

The Group employs a “meritocracy” recruitment philosophy,
ensuring that qualified candidates receive equal employment
consideration regardless of gender, race, colour, age, religion,
marital status, or family status. The Group maintains non-
discriminatory practices and provides equitable opportunities
to all eligible applicants.

To ensure fair treatment and evaluation of all employees,
compensation and promotions are based on job-related skills,
qualifications, and performance. We are committed to offering
a competitive compensation package and a comfortable and
safe working environment. Our remuneration packages include
statutory holidays, annual leave, medical schemes, group
insurance, discretionary bonuses, and support schemes to
encourage employee training and career development.
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The Group conducts systematic reviews of employee
promotions, utilising objective performance metrics within
annual evaluation frameworks. To encourage ongoing
development, reward systems correlate with assessment
outcomes, motivating employees to pursue exceptional
performance standards and professional excellence.

The Group’s operations in Singapore had a total of 46 full-
time employees during the Reporting Period (2024: 47 full-time
employees), all of whom work in Singapore. The distribution

of employees of the Group by gender, age and employee
category during the Reporting Period and 2025 is as follows:

By Gender 1z 14 5l &l %

Male SB1%

Female Z & 10

2024
20244
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EMPLOYMENT (Continued)
Recruitment, Promotion and Remuneration (Continued)

STOCK EXCHANGE ESG KPI B1.1 and B1.2 (Continued)
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By Age Group 1R F R4 5 & 2
|

30 or below 7
o —

31-40 18

31-405%

41-50 13

51-60 5
61 or above 4
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During the Reporting Period, the overall employee turnover
rate was 7% and a detailed breakdown of the turnover rate
compared to the year 2024 is shown below:

By Gender

gz lE-{b)

Male Percentage
S Bt
Female Percentage
z Bk

By Age Group

RERERE D

30 or above Percentage
30T B
31-40 Percentage
31-407% Bk
41-50 Percentage
41-505% Bk
51-60 Percentage
51-605% AL

61 or above Percentage
615R A Btk

All turnover occurred in our Singapore operations. To retain
our talent, we actively communicate with our employees to
understand their concerns and needs. We regularly organise
a variety of internal activities to foster a sense of belonging,
including an annual dinner and team-building events.
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Our human resources management system enables us to
effectively handle various aspects of employment, including
employee recruitment, promotion, hiring, compensation and
dismissal, working hours, rest periods, equal opportunity,
diversity, anti-discrimination practices, performance appraisal,
and welfare benefits. We adhere to employment-related laws
and regulations, including but not limited to the following:

° Employment Act (Chapter 91 of the law of Singapore); and

° Employment of Foreign Manpower Act (Chapter 91A of the
law of Singapore).

During the Reporting Period, the Group was not aware of
any non-compliance with relevant laws and regulations on
employment and labour standards.

Central to the Group’s human resources management
philosophy is an unwavering dedication to eradicating child
labour and forced labour practices. The Group upholds a zero-
tolerance stance toward any breaches of these fundamental
principles. To prevent the employment of child labour, all
applicants must provide identification documents during the
interview process to verify that they meet the minimum age
requirements. The human resources department conducts
thorough inspections of these documents. If any irregularities
are discovered, employment will be immediately terminated. To
combat forced labour, our employee contracts clearly outline
the required working hours for all levels of staff. Any violations
will be addressed in accordance with relevant laws and
regulations.
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The Group recognises that maintaining a healthy work-
life balance is crucial for employee productivity and overall
well-being. To support this commitment, the Group focuses
on creating a safe and supportive work environment that
prioritises protecting employees from occupational hazards
and workplace risks. Our primary focus is on ensuring their
safety and well-being, as we believe it is critical to our collective
success. We adhere to the relevant laws and regulations,
including but not limited to:

° Workplace Safety and Health Act (Chapter 354A of the law
of Singapore); and

° Work Injury Compensation Act (Chapter 354 of the law of
Singapore).

During the Reporting Period, the Group was not aware of any
non-compliance with laws and regulations on production safety
and occupational health.

Our occupational health and safety management system has
been assessed and complies with ISO 45001:2018. We have
established an internal safety manual to ensure employee
safety. The Group has also achieved the bizSAFE Level Star
certification in the bizSAFE programme from the Workplace
Safety and Health Council in Singapore. The BizSAFE
Programme, initiated by the council, aims to help companies
enhance their workplace safety and health capabilities, leading
to significant improvements in safety and health standards.

The Group has designated a safety officer to oversee
workplace health and safety matters. Through implementing
an occupational health and safety management system
that complies with ISO 45001:2018 standards, the Group
can conduct thorough safety risk evaluations for individual
projects. The Group has developed systematic procedures
for recognising potential workplace hazards and evaluating
the risks linked to these identified areas. Afterwards, we
implement control measures to minimise risks to employees,
subcontractors, clients, and visitors in the project sites.
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We engage a third-party auditor to regularly review the
implementation and effectiveness of our risk management
practices to ensure compliance with the Workplace Safety
and Health (Risk Management) Regulations. In addition to
these reviews, the Group performs safety checks according
to the procedures outlined in our risk management system.
This allows us to effectively monitor ongoing risks related to
occupational health and safety.

Workers in the construction industry are at higher risk of
exposure to hazardous substances and physical agents, and
improper equipment use can further increase the likelihood
of work accidents. To address these risks, it is mandatory for
our employees and subcontractors’ employees to follow our
workplace safety rules, which are clearly detailed in our safety
manual.

The Group has developed Emergency Preparedness and
Response Procedures as part of its comprehensive Quality,
Environmental, Health and Safety Management System. These
procedures are designed to recognise potential hazards
and enable swift, organised responses to significant safety
incidents, including fires, structural instability of buildings,
and chemical spills, thereby preventing potential health
consequences and injuries that could result from such events.
The procedures also require the site supervisor to formulate
an emergency plan and arrange emergency drills for the
employees according to each project situation.

We provide appropriate personal protective equipment such
as safety helmets, masks, hand gloves and safety boots to our
employees based on the type of work undertaken by them.
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Our site supervisors hold daily toolbox meetings for all site
workers before commencing work to ensure effective health and
safety practices on-site. These meetings serve as a platform
to discuss potential risks and the necessary precautionary
measures based on the equipment being used and the potential
hazards for the day. The goal is to make sure all site workers
are well-informed about the potential risks associated with their
activities.

Extensive safety training sessions and briefings are conducted
for supervisors and workers to ensure they comprehend
workplace health and safety hazards, along with suitable
risk reduction strategies. We arranged external trainings
(e.g. construction safety orientation course and Building and
Construction Authority (“BCA”) CoreTrade Tradesmen course)
from professional external centres for our employees based on
their expertise, work experience and work requirements.

All foreign construction workers employed by the Group have
obtained Skills Evaluation Certificates (“SEC”) as mandated by
the Ministry of Manpower.
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The Group’s operational procedures manual specifies
that upon receiving a workplace injury report from the site
supervisor, the senior project manager assumes responsibility
for completing all required documentation related to personal
injury compensation claims. This process includes notifying
the insurance company and overseeing the claim procedures
until resolution. The Group had not been involved in significant
safety and work-related fatal incidents in the past three years
(including the Reporting Period).

Work-related Fatalities Person(s)
B TERBARET AH A

Rate of Work-related Fatalities Percentage
B TEAERRE T B
Work Injury Case(s)
TBEH E]

Lost Days due to Work Injury Day(s)
ETEmER TIER PAN
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The Group remains dedicated to delivering customised and
expert training programs that address the requirements of
cutting-edge technologies and newly introduced equipment.
The Group recognises that allocating resources toward
employee training and development serves not only as a
catalyst for business advancement and achievement but also
as a means of fostering a sense of worth and confidence among
team members. By promoting a culture of continuous learning,
we strive to enhance our employees’ skills and knowledge,
empowering them to excel in their roles and contribute to our
continued success.

Our learning and development program includes internal,
external, and on-the-job training for all employees, equipping
them with the skills and knowledge necessary for their diverse
roles. Additionally, we provide training on work safety, quality
assurance, and risk management, facilitated by organisations
such as the BCA of Singapore. This comprehensive approach
ensures that our employees are well-prepared to discharge
their duties effectively and safely.
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DEVELOPMENT AND TRAINING (Continued) BREIEI(E)
STOCK EXCHANGE ESG KPI B3.1 and B3.2 (Continued) X FTESG BB 151EB3.1KXB3.2(#&)

Percentage of Trained Employees

ZIREB D

By Employee Category

RESERE S

Clerical Staff and Technical Staff Percentage 45 24
MEAB REAME T Bt

Management Percentage 17 33
EIEE B

By Gender

RMERIE 5

Male Percentage 30 32
Esfid Aot

Female Percentage 89 0
g B

Average Training Hours Per Employee

EEF1IXIEGH

By Employee Category

ZREEERE D

Clerical Staff and Technical Staff Hour 21 B
XEABREMET s

Management Hour 0.3 1
SR E N

By Gender

R & D

Male Hour 19 6
S AN

Female Hour 13 0
i AN
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The Group is committed to maintaining integrity and
transparency across all operational aspects. We enforce a strict
zero-tolerance policy regarding corruption, bribery, extortion,
fraud, and any form of unethical conduct. The Group rigorously
adheres to relevant laws and regulations, including:

° Prevention of Corruption Act (Chapter 241 of the law of
Singapore); and

° Prevention of Bribery Ordinance (POBO) (Cap. 201 of the
law of Hong Kong).

During the Reporting Period, we were not aware of any
concluded legal cases regarding corrupt practices brought
against the Company and its employees, any lawsuit or
complaint involving violations of laws and regulations related to
anti-corruption, bribery, extortion, fraud, and money laundering.

The Group has established an Anti-Bribery & Corruption Policy
that strictly prohibits employees at all levels from engaging
in bribery, accepting gifts, making facilitation payments,
contributing to political activities, and any actions that
compromise professional ethics. We actively communicate this
policy to ensure that all employees are aware of the Group’s
strong stance against corruption. Any employee found in
violation of the policy will face disciplinary actions, which may
include employment termination for serious misconduct.

The Audit Committee is responsible for the continuous
assessment and oversight of internal control effectiveness
throughout the Group as a fraud risk mitigation strategy.
This responsibility encompasses the identification of control
weaknesses and opportunities for enhancement. Upon
discovering deficiencies or vulnerabilities within the internal
control framework, appropriate departments execute corrective
actions without delay.
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The Company Secretary oversees the monitoring and
implementation of this policy, routinely assessing its suitability,
adequacy, and overall effectiveness. Internal control systems
and procedures are also subject to regular audits to provide
assurance that they are effective in countering bribery and
corruption.

The Group has implemented a Whistleblowing Policy designed
to facilitate and encourage confidential reporting of potential
misconduct or malpractice concerns by employees and
external stakeholders, including customers and suppliers.
Those wishing to raise an issue can do so by submitting a
Whistleblowing Report Form to the Financial Department of the
Company (the “FD”).

The FD will follow up by evaluating the validity and relevance of
the cases received. Afterwards, the department will undertake
any investigations required by the Audit Committee chairman
and provide an investigation report to the Audit Committee
chairman accordingly. We keep the whistleblower’s identity and
the reported concern strictly confidential. Whistleblowers are
protected by the Group against unfair dismissal, victimisation,
or unwarranted disciplinary action, even if the concern
turns out to be unsubstantiated. We have also updated our
Whistleblowing Policy to accept and not discourage anonymous
reports.
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The Group recognises the critical importance of fostering
an integrity-driven culture across the Group. This dedication
forms the foundation of our strategy to strengthen compliance
frameworks and safeguard the business against related risks.
During the Reporting Period, the Board participated in training
covering various topics, including connected transactions,
anti-corruption, ethical business culture and the Corporate
Governance Code. In order to allow our employees to have a
better understanding of the significance of business ethics and
related policies implemented by the Group, we are proactively
planning to provide anti-corruption trainings to increase their
awareness in the future.

The Group prioritises generating business opportunities
while simultaneously delivering meaningful benefits to the
community, reflecting its commitment to corporate social
responsibility. The management team routinely dedicates time
to assist projects facing urgent requirements and provides
sponsorship support as needed. The Group actively promotes
employee participation in volunteer initiatives on an ongoing
basis.

During the Reporting Period, the Company focused on the
area of environmental concerns and continued to promote food
waste reduction and energy conservation by signing up for the
Food Wise Charter and Energy Saving Charter. We have also
participated in Earth Hour 2025 to demonstrate our commitment
to environmental conservation. We aim to show our commitment
to resource-saving initiatives by encouraging our employees to
adopt green office practices and enhance their awareness of
responsible resource use and waste reduction.
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STOCK EXCHANGE ESG REPORTING GUIDE INDEX HRATCRE - LB RER®EES) RS
Subject Area Content Section
TEHE RE B
Governance Structure A statement from the board containing the ESG Governance
following elements: Structure
(i) adisclosure of the board’s oversight of
ESG issues;

(ii) the board’s ESG management approach
and strategy, including the process
used to evaluate, prioritise and manage
material ESG-related issues; and

(iii) how the board reviews progress made
against ESG-related goals and targets
with an explanation of how they relate to
the issuer’s business.
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Reporting Principles A description of, or an explanation on, the About this Report
application of the Reporting Principles in the
preparation of the ESG report:

Materiality: The ESG report should disclose:

(i)  the process to identify and the criteria for
the selection of material ESG factors;

(i) if a stakeholder engagement is
conducted, a description of significant
stakeholders identified, and the process
and results of the issuer’s stakeholder
engagement.

Quantitative: Information on the standards,

methodologies, assumptions and/or

calculation tools used, and source of
conversion factors used, for the reporting

of emissions/energy consumption (where

applicable) should be disclosed.

Consistency: The issuer should disclose in

the ESG report any changes to the methods

or KPIs used, or any other relevant factors
affecting a meaningful comparison.
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STOCK EXCHANGE ESG REPORTING GUIDE INDEX HXA(ERE HERERHKEES)

(Continued) Ra|(#&)
Subject Area Content Section
TEHE AE 0]
Reporting Boundary A narrative explaining the reporting About this Report

boundaries of the ESG report and describing
the process used to identify which entities or
operations are included in the ESG report.
i 2R %3 ] RRRE  HeREMRESNERLE - Rt BERARSE
PEMLERNEBAARE LB RELBRE
HBEIE - BERBEAANE - BT AEBEED
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STOCK EXCHANGE ESG REPORTING GUIDE INDEX HXA(ERE HERERHKEES)

(Continued) #&5l(#&)
Subject Area Content Section
TEHEHE AR -1

A. Environmental
A. R

Aspect A1: Emissions

EEAT : BE

General Disclosure Information on: Emissions
(a) the policies; and
(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer
relating to air and greenhouse gas emissions,
discharges into water and land, and
generation of hazardous and non-hazardous

waste.
— MR BHABERAEREBHN - Mk R tHaHDs - HERY
BENEBEEREZEYNELFTH
(a) BE: Kk
(b) EBTFTHBEITARERZENMEBER LA
1
BER o
A1 The types of emissions and respective Emissions
emissions data.
A1.1 BERU R A R ARRAHE B - R
A1.2 Direct (Scope 1) and energy indirect (Scope Emissions

2) greenhouse gas emissions (in tonnes)
and, where appropriate, intensity (e.g. per
unit of production volume, per facility).
A1.2 B (HE) kepREE(BE2)RERBEN  HHWY
E(ABHE) R(MER)BE (WASESS
iz - BIERMETE) °
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(Continued) &S| (&)
Subject Area Content Section
TEER AE 31

A. Environmental
A. RIE

Aspect A1: Emissions

EEAT : BE

A1.3 Total hazardous waste produced (in tonnes)  Emissions
and, where appropriate, intensity (e.g. per
unit of production volume, per facility).

A1.3 FEXEEREYRE (UNTE) R(WEA)  Hmy
BE(WASEEEMN - BIEREAE)

Al1.4 Total non-hazardous waste produced (in Emissions
tonnes) and, where appropriate, intensity
(e.g. per unit of production volume, per
facility).

A1.4 FMEEEEREMEE (AAE) R(WER) W
BE(MABESEN - BEXRGBFE)

A1.5 Description of emission target set and steps  Emissions
taken to achieve them.

A15 R FTRI VB B R R RETELBRMER B
R 28K o

A1.6 Description of how hazardous and non- Emissions

hazardous wastes are handled, and a
description of reduction target(s) set and
steps taken to achieve them.
A1.6 HEBEEERBEEEYNT A - LA  RY
IS ARRE B 1R KRR EDE L B IR PTERENAY
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BE HERELRE

STOCK EXCHANGE ESG REPORTING GUIDE INDEX HXA(ERE HERERHKEES)

(Continued) &S| (&)
Subject Area Content Section
TEHEHE AES -1

A. Environmental
A. R

Aspect A2: Use of Resources

BHEA2 : BIREEH

General Disclosure Policies on the efficient use of resources, Use of Resources
including energy, water, and other raw
materials.

—MEE BRERER(BEFEER  KEEMRMEE  BREA
R °

A2.1 Direct and/or indirect energy consumption Use of Resources

by type (e.g. electricity, gas or oil) in total
(kWh in ‘000s) and intensity (e.g. per unit of
production volume, per facility).

A2 .1 REDEISMERER SHEEER(NE « Bk BREA
W EFEE (A TETRRAE) REE (AT
EEHA  FEHRMTE) -

A2.2 Water consumption in total and intensity (e.g. Use of Resources
per unit of production volume, per facility).

A2.2 BFEKERTEE(WASEEEM - BHERE BIRGER
FTE) -

A2.3 Description of energy use efficiency target(s) Use of Resources
set and steps taken to achieve them.

A2.3 R PIET M REAME B ERRERELR EREA

TRFTERERE) 28R
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A. Environmental
A. BT

Aspect A2: Use of Resources
BEA2 : EREM

A2.4 Description of whether there is any issue in Use of Resources
sourcing water that is fit for purpose, water
efficiency target(s) set and steps taken to
achieve them.

A2.4 FMSRBGER KR L] B AR - KRFTETZ BIREA
B AR B R R AEDEL B RATERE
B o
A2.5 Total packaging material used for finished Use of Resources

products (in tonnes) and, if applicable, with
reference to per unit produced.

A2.5 HURRFFABSREMHNESE (UBTE) R(E BRER
RIBHEEEUGE -

Aspect A3: The Environment and Natural Resources
[EBMEA3 : RIERKRAEIR

General Disclosure Policies on minimising the issuer’s significant The Environment and
impact on the environment and natural Natural Resources
resources.

—RRIE WEBETAHRBERRABRENEATZEN RERRKAER
BUR -

A3.1 Description of the significant impacts of The Environment and
activities on the environment and natural Natural Resources
resources and the actions taken to manage
them.

A3.1 MAEBEHHBRBERARAAERNEAZERE RERRAER

REREEBAZENTE -

ANNUAL REPORT 2025 | HKE HOLDINGS LIMITED



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
BE HERELRE

STOCK EXCHANGE ESG REPORTING GUIDE INDEX HXA(ERE HERERHKEES)

(Continued) &S| (&)
Subject Area Content Section
TEHR AES -1

A. Environmental
A. R

Aspect A4: Climate Change

General Disclosure Policies on identification and mitigation of Climate Change
significant climate-related issues which
have impacted, and those which may
impact, the issuer.

— R HARELHEERARSHITAEEYENS RS
ARIKIEBEENBUR -
A4 A Description of the significant climate-related  Climate Change

issues which have impacted, and those
which may impact, the issuer and the
actions taken to manage them.
A4 HME R RAIREHBETAEEZENEARE RIEZE (L
HEAEHE - RELHTE -
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(Continued) #&5l(#&)

Subject Area Content Section
TEHR AES -1

B. Social

B. #&

Aspect B1: Employment

EmEB1 : EE

General Disclosure Information on: Employment

(a) the policies; and

(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer

relating to compensation and dismissal,

recruitment and promotion, working hours,

rest periods, equal opportunity, diversity, anti-

discrimination, and other benefits and welfare.

— MR EE BHHMLAEE  BERES  TERKE - R ERE
H - FE#E  Zat REGUREMEER
aAE
(a) BE: &k
(b) ETFTHBETABERZENMEBER LA
1
&R -
B1.1 Total workforce by gender, employment type Employment

(for example, full- or part-time), age group
and geographical region.

B1.1 RIER - ERER(NEREGEE) FRERE ER
= & 5 K fE B4R S -

B1.2 Employee turnover rate by gender, age group Employment
and geographical region.
B1.2 BIER  FRAN KRR SNESRKLE - (B
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(Continued)

Subject Area
TEHEHE

B. Social
B. &

Aspect B2: Health and Safety
[EHEB2 : fEEREZ S

General Disclosure

— R

B2.1

B2.1

B2.2
B2.2

B2.3

B2.3

5| (£&)
Content Section
AR E=—:1]
Information on: Health and Safety

(a) the policies; and

(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer

relating to providing a safe working

environment and protecting employees from

occupational hazards.

EAREZE2THERRERRBEEROBENSE BREXS

FH

(a) BUR: &

(b) BTHBETABEAZENHEBERZ MR
B

BB R} o

Number and rate of work-related fatalities Health and Safety
occurred in each of the past three years
including the reporting year.
BE=F(EEERFE)SFEAITHNARE BRELS
= o

Lost days due to work injury. Health and Safety
AIBERIEBE - REEZ S

Description of occupational health and safety Health and Safety
measures adopted, and how they are
implemented and monitored.

P ER A B R 2R 21658 - AKRMEHH RREZD
TRERFE -
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(Continued) &S| (&)
Subject Area Content Section
FEHR AES -1
B. Social
B. #&

Aspect B3: Development and Training
[EMB3 : & KA

General Disclosure Policies on improving employees’ knowledge Development and
and skills for discharging duties at work. Training
Description of training activities.

— MR FRRAERERITIERENANZRRZENE  BREE

R o HWMIFINEE

B3.1 The percentage of employees trained by Development and
gender and employee category (e.g. senior Training
management, middle management).

B3.1 BRI REEBER(NERERERRE - PREEE) ZEREET
ErmMXIEEBR L -

B3.2 The average training hours completed Development and
per employee by gender and employee Training
category.

B3.2 RIERIREERRIE D - SREETKZINT FHREE
R -
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B -EREARE
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(Continued) #5|(#&)
Subject Area Content Section
FEHR AR -1
B. Social
B. #&

Aspect B4: Labour Standards
[EEB4 : TR

General Disclosure Information on: Labour Standards
(a) the policies; and
(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer
relating to preventing child and forced labour.

— R EE BEED IEE T oamlss T - ST AR
(a) BXK: Kk
(b) BFHETABEAZENHRBERZNR
1
AR o
B4.1 Description of measures to review Labour Standards

employment practices to avoid child and
forced labour.

B4.1 s R BN ERARRE T RAHE ST HER
T o

B4.2 Description of steps taken to eliminate such  Labour Standards
practices when discovered.

B4.2 HAEZERERBRARERBBBERAARRNE 85 TER
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B. Social
B. &

Aspect B5: Supply Chain Management

[BmEBS5 : (HEHHEIE

General Disclosure

— R EE

B5.1

B5.1

B5.2

B5.2

B5.3

B5.3

B5.4

B5.4

Policies on managing environmental and
social risks of the supply chain.
EIR MR IRIE Nt @ ERBUR

Number of suppliers by geographical region.
i@ S| S H L EREA -

Description of practices relating to engaging
suppliers, number of suppliers where the
practices are being implemented, and how
they are implemented and monitored.

B ERERHEERNES - mEARTEEIES
WHERSE - URAERRITRERTE -

Description of practices used to identify
environmental and social risks along the
supply chain, and how they are implemented
and monitored.

Fl 75 B 5 A R 8 (B BR B0 A 3R R At & AL B
B - A RBRARITRERE -

Description of practices used to promote
environmentally preferable products and
services when selecting suppliers, and how
they are implemented and monitored.

R ERE HER R R 2 ARRER MRBH
BH - LARMREHIT RERIEA -
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Supply Chain
Management
e e e

Supply Chain
Management
e E e

Supply Chain
Management

HrEEEE

Supply Chain
Management

HEEEE

Supply Chain
Management

HrEgeEs



B. Social
B. &

Aspect B6: Product Responsibility
EmEB6 - EmEE

General Disclosure

—RER

B6.1

B6.1

B6.2

B6.2

B6.3

B6.3

Information on: Product Responsibility
(a) the policies; and
(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer
relating to health and safety, advertising,
labelling and privacy matters relating to
products and services provided and methods
of redress.
BHMRHERNBRBENEERREZSY - BS 8 EmEE
FERILBEEARBR A ED -

(a) BX: &k

(b) BTFHBETAEEAXENHEBERZNE
il

&K} o

Percentage of total products sold or shipped Product Responsibility
subject to recalls for safety and health
reasons.

EENCELERERTALTEERIEHME EmAE
ERE B DL

Number of products and service related Product Responsibility
complaints received and how they are dealt
with.

BEEANER LRSI FERAARELH L - EmEE

Description of practices relating to observing Product Responsibility
and protecting intellectual property rights.
i sof BB 4 R % R BB AN B E R A RARVIE B EmaE
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(Continued) #5|(#&)
Subject Area Content Section
TEHEHE AR -1
B. Social
B. #&

Aspect B6: Product Responsibility
[BEB6 : EmAME

B6.4 Description of quality assurance process and Product Responsibility
recall procedures.

B6.4 HESRTEEERERQKIRF - EmAE

B6.5 Description of consumer data protection and Product Responsibility

privacy policies, how they are implemented
and monitored.

B6.5 BB EERRERILBEBER - URBERT EREE
NMERFIE

Aspect B7: Anti-corruption
[BEB7 : RE)S

General Disclosure Information on: Anti-Corruption
(a) the policies; and
(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer
relating to bribery, extortion, fraud and money

laundering.
— B BRI LR - 1R - MEFREREM - RES
(a) X &
(b) BTFEHBETABEAFZENHEERLR
5l
&R o
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(Continued) &S| (&)
Subject Area Content Section
FEHR AES -1
B. Social
B. #&

Aspect B7: Anti-corruption
BEB7 : RES

B7.1 Number of concluded legal cases regarding  Anti-Corruption
corrupt practices brought against the issuer
or its employees during the reporting period
and the outcomes of the cases.
B7.1 EAEE&HJ%W%’T%’*ﬁ/\&ﬁﬁé%aﬁﬁa%ﬁaﬁﬁ R&B
VIR AR EE B MARAAER

B7.2 Description of preventive measures and Anti-Corruption
whistle-blowing procedures, and how they
are implemented and monitored.

B7.2 R S E R BRET ARMEERTRER RES
T e

B7.3 Description of anti-corruption training Anti-Corruption
provided to directors and staff.

B7.3 HMESERE TRENRESHF - R&3
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(Continued) &S| (&)
Subject Area Content Section
TEHE AEN -]
B. Social
B. #&

Aspect B8: Community Investment
B8EMH : HEIKE

General Disclosure Policies on community engagement to Community Investment
understand the needs of the communities
where the issuer operates and to ensure
its activities take into consideration the
communities’ interests.

— MR BN E2ERTREEMELRFTENRR LRRE
HEKETHEERMENZVBOR -

B8.1 Focus areas of contribution (e.g. education,  Community Investment
environmental concerns, labour needs,
health, culture, sport).

B8.1 EIERER(WHE  BEFH LIFK HERE
2R - 3k - 88B) °

B8.2 Resources contributed (e.g. money or time) to Community Investment
the focus area.
B8.2 EEISHRMBAER(NSEREH) - HERKE
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I

ZHONGHUI

To The Shareholders of HKE Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

We have audited the consolidated financial statements of
HKE Holdings Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages
141 to 266, which comprise the consolidated statement
of financial position as at 30 June 2025, the consolidated
statement of profit or loss and other comprehensive income,
consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes
to the consolidated financial statements, including material
accounting policy information.

In our opinion, the accompanying consolidated financial
statements give a true and fair view of the consolidated
financial position of the Group as at 30 June 2025, and of
its consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with IFRS
Accounting Standards issued by International Accounting
Standards Board (the “IASB”) and have been properly prepared
in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

HHKE Holdings Limited 2 ## %
(REEFHSTME LA BRI F])

RZBE(ATHBE[EF]) EEZERT
R % 141 & 266 H HKE Holdings Limited
(ERal) REMBAR(KBIEEE])
WiEE M BHmE  ZEGEEMBRKREE
20254 6 A 30 B B4R & B 5 AR 5 5% ER &L
ZEZRLEFENGaBEERAMEEKES
® HREEREDRKGEERENER
IREEMBHRENNT - BEEXREG:
BRE R} o

BERR BHEEMBHRREREEK
g EAZER([BEREFEAZESR])
BHWBERSGREENSHEMNEEREM

NERE BEEENR2025F6 530HK
REPBARIAR EEEEHEZZHILETF

EHHEEMBRAMZEHEERE  XE
EREBRAAGHINKBEREL SRE -
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We conducted our audit in accordance with Hong Kong
Standards on Auditing (*“HKSAs”) issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”). Our
responsibilities under those standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent
of the Group in accordance with the HKICPA’s Code of Ethics
for Professional Accountants (the “Code”), and we have
fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current year. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion
on these matters.
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EERBEERGHMAS([FESFMQ
g ) MBEMREREEFE([FEENE
A ETEZ - ERFERT  BFNE
EEESFNRERN [EREDUEZSETB
BRAERENEE | —EE— TR - RIT
BRGNS [BESTAER TR
(I=FRI]) - EFBIRN BEEE YEE
BTRIETHEMBREAEE - BFHE B
FHESNEZERERD NEEWAT
FNERIRMHER -

REESFNEXHE  BEREZFTER/E
ERNBRAFENEEMBRRTIRER
MEIR  BEEERGRAVBBRRERBR
RUEERBAREELEER MAEH
SEEREFERER -



Contract Revenue Recognition and Accounting
for Construction Contracts

BHNERAREESNETEESLE

Refer to Notes 8 and 24 to the consolidated
financial statements.
2R e KM TE8 K24 -

The contract revenue recognition and accounting
for construction contracts are identified as a key
audit matter because management’s judgement
and estimation in determining the budgeted costs
to complete may have a significant impact on the
Group’s revenue and profit.
BRWAEERNBEES DG RIETERBN R
REZEE DHREERERETTINEERLR
FEH B 2B R E rTae . & S B W Es Ko A
ERERTE -

Our procedures in relation to management’s
judgement and estimation in determining the
budgeted costs to complete include:
BRAEIRENETE & T 878 8 A AR 7 H &9 I & fd
HZRRFB8HE

° Reviewing the Group’s revenue recognition
policies to determine whether it is compliant
with IFRS 15 Revenue from Contracts with
Customers;

e EH BEBENKEHERBER  UETRERE
RS E A ESRE P E A

o Examining the project documentation
(including contracts effective during the
financial period, terms and conditions) and
discussing with management on the progress
of significant projects to determine if there
are any changes such as delays, penalties,
overruns which may result in liquidated
damages;

e REAHEENFHE(BERVBHBERZA
A~ RN - WEREIRE S mEARE M
B NEEREFAEA I BEFHENEME
B PINGERR - SR - B EF

o Agreeing projects contract sum to signed
contracts and variation orders;
s LHBAHNBENEMBEIAHNNRIER

o Vouching the actual costs incurred during the
year to details of supplier invoices and sub-
contractors invoices to ensure the validity and
accuracy of the costs;

o NUFAMELBERKAZHHERERRY) BOEE
SRS - NFERZENAE A RE K ML

o Performing cut-off testing to verify contract
costs were taken up in the appropriate
financial year;

o ETHIAR  UREBASHNKETINEG BV IBRF
IEPUN
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The Group is involved in construction projects for
which it applies the input method to measure the
Group’s progress towards complete satisfaction
of a performance obligation satisfied over time in
accordance with IFRS 15 Revenue from Contracts
with Customers.

EEERBEARAELTE BEEEXETHELD
aﬁmﬁf WAR IR B B 5 ¥ S R FE 1557 &5~

BRI AN — RIS A EEK 2 EZEIER -

The revenue and profit recognised in a year on
these projects is dependent, amongst others, on
the assessment of the Group’s efforts or inputs
to the construction projects (i.e. contract costs
incurred for work performed) relative to the total
expected inputs to the construction projects
(i.e. estimated total budgeted contract cost
committed for the projects).
FAMZEE B HERE W Foa MEURR (R E
) BEEBERNEEEBMES HIR AR (R
BETIEMEANSONA)RZERE HNRAR
AR (BNIE B AT TR E & LA L) B LAl -
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For projects completed during the year,
performing retrospective review by comparing
the total actual contract costs incurred at
completion against the total budgeted contract
costs to assess the reasonableness of the
estimates used by the management;
%ﬁﬁ%lﬁﬁﬁg BREBRERTREREA
WaRNERAEBESNERNETOR LS
= - M%HEEF%%H A

For projects in progress, recomputing the
percentage of the progress of the contract
based on the input method to test the accuracy
of the percentage of the progress to determine
the revenue;

SETTRIEEME @ RERAEZEFTESLE
EBED  Uai#EE B 5 LR - AT
Wz

For projects completed during the year,
obtaining the certificate of completion and
verified that the remaining revenue has been
captured; and
RFEANZTIEEMS
EEESRWE - &

BRIEH  THRECD

Comparing total contract revenue to actual
costs incurred plus estimated costs to
complete, and assessed for foreseeable losses.
RE KRN R BB R EE KRNI BB T I
RHEITLLE - WH T8 R A EIB#EITRIAS o



The directors of the Company are responsible for the Other
Information. The Other Information comprises all of the
information included in the annual report, but does not include
the consolidated financial statements and our auditor’s report
thereon.

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

In connection with our audit of the consolidated financial
statements, our responsibility is to read the Other Information
and, in doing so, consider whether the Other Information
is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated.

If, based on the work we have performed, we conclude that
there is a material misstatement of this Other Information, we
are required to report that fact. We have nothing to report in this
regard.

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

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

Those charged with governance are responsible for overseeing
the Group’s financial reporting process.

BERRERAHEMERNARZEE - Hit
BERBRENFHRNABER T EHE
REMHRRLEFZBEN RS -

EEHEAMBRR]MEFLNBERLERE
HEH  mESIT@HEMENERT
A X RE K ©

RESFERREGMBRRMNE  BFWNE
ERMEBEMER  KMEEEMERZ
CDHEAVHHREANBESFEELBRETE
BHERTFEEANT  HUFFEEKR
AR R ©

HEBESERDETHTIFEER/EM
EREBRERHERRL - AEFARSE
BEE - 3iit - EFHAREHTES -

E=AREREER ST ENZBESRM
BRI S RS LR S5 EA R BB QA
GFROINEEELR - RREEM A TR
BRANGEMBHRE  MEFEETHRH
HAVBBRBUOENERAREE - B
FREFFEMBRER TS FEHREFEHR
B8 5R M B B B A FH R PR AL ©

EREGEAMBHRRE  BEFABRF
i BEREFELENEN  THRERRS
BREAMANEHR(IER) - FRIFESH
# BEREBERMFLEE - SR
WEEMERRITHHE - T RIZBRBNA
FEREREMNGIE

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

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

A further description of our responsibilities for the audit of the
consolidated financial statements is located at the HKICPA’s
website at:

http://www.hkicpa.org.hk/en/standards-setting/standards/Our-views/auditre

This description forms part of our auditor’s report.

ZHONGHUI ANDA CPA Limited
Certified Public Accountants

Pang Hon Chung

Audit Engagement Director
Practising Certificate Number P05988

Hong Kong
29 September 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

AND OTHER COMPREHENSIVE INCOME

FERREMZERR R

For the year ended 30 June 2025
27202596 H30H IFFE

2024
20244
S$
N T

Revenue Y == 8 22,977,219 18,433,408
Cost of services rendered/sales RAERY,HER A (13,807,467)  (9,596,136)
Gross profit EF 9,169,752 8,837,272
Other income HaA 9 413,404 568,927
Other gains and losses, net H b e & BB F 58 10 36,226 625,748
Administrative expenses TR (22,973,877) (22,472,788)
Finance costs B E KA 11 (169,385) (61,390)
Loss before taxation BRELATES I8 11 (13,523,880) (12,502,231)
Income tax expense FrS B 12 (103,769) (146,920)
Loss for the year FEBE (13,627,649) (12,649,151)
Other comprehensive income/(loss): HitZ2EUE (EE) :
Items that will not be reclassified HAETEEFTHE

subsequently to profit or loss B hyIE H
Exchange differences on translation  Ihae &k E 5275

from functional currency to BEmEL =58

presentation currency 92,944 -
Items that may be reclassified HEAJEFTHEE B

subsequently to profit or loss mIE B
Exchange differences on translation — #E /BN EKHIE K,

of foreign operations, net of tax =8 HBR#IE (704,548) (56,785)
Total comprehensive loss FEXHEBRERE

for the year (14,239,253)  (12,705,936)
Loss for the year attributable to: LTATEGEFERBE :
Owners of the Company ZIN/NEIEZ =N (13,626,988)  (12,648,291)
Non-controlling interests AR (661) (860)

(13,627,649)  (12,649,151)

Total comprehensive loss DTATEEFERZER

for the year attributable to: EiE4REE ¢
Owners of the Company KARHA A (14,238,592) (12,705,076)
Non-controlling interests IR R (661) (860)

(14,239,253)  (12,705,936)

Loss per share BRER
Basic (Singapore cents) EARGNE D) 15 (1.27) (1.20)
Diluted (Singapore cents) BE (g o) 15 (1.29) (1.20)
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CONSOLIDATED STATEMENT

OF FINANCIAL POSITION
= e MBI R

As at 30 June 2025
R2025%6 H30H

2025 2024
20244
S$
703 7T T
ASSETS AND LIABILITIES BEEREE
Non-current assets ERBEE
Property, plant and equipment ME - RE K& 16 1,722,096 1,391,508
Investment properties EME 17 4,292,972 4,942,078
Goodwill GES 33 32,066 32,066
Right-of-use assets CREEE 18 1,169,707 674,755
Financial assets at fair value BAFEFABEN
through profit or loss EREE 19 4 4
Deposits and prepayments Re RIBRFIE 22 266,211 203,170
Deferred tax assets EEFRIBE E 30 25,236 25,026
Total non-current assets FRBEERE 7,508,292 7,268,607
Current assets REEE
Cryptocurrencies =g 20 1,311,817 1,324,934
Trade receivables B 5 W IE 21 5,123,042 3,440,873
Other receivables, deposits and HAb B RIE « K&
prepayments TEfI IR 22 6,251,120 24,623,041
Derivative financial instruments PTESmIA 23 308,053 439,157
Contract assets AREE 24 5,422,455 4,402,271
Bank and cash balances RITRIR S 48R 25 18,459,345 15,715,715
Total current assets REBEEHAE 36,875,832 49,945,991
Current liabilities REBEE
Trade and other payables 2 5 R HEHMERFIE 26 12,026,966 27,759,145
Derivative financial instruments TESmIA 23 183,817 435,559
Amount due to a related company e — B Ra s A B 5B 35 29,699 1,403
Contract liabilities XN 24 1,240,596 1,248,775
Lease liabilities HEAE 27 688,932 394,460
Convertible bond Al E S 28 3,880,914 -
Tax payable & I8 168,425 213,680
Total current liabilities BB EHARE 18,219,349 30,053,022
Net current assets REBEERE 18,656,483 19,892,969
Total assets less current liabilities XEZABBASAEES 26,164,775 27,161,576
Non-current liabilities FEREBERE
Lease liabilities MEARE 27 543,929 298,734
Borrowings T4 29 12,620,510 -
Deferred tax liabilities EEFIBEE 30 34,779 35,342
Total non-current liabilities FRBEEATE 13,199,218 334,076
Net assets BEFE 12,965,557 26,827,500
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CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

= e MBI R

As at 30 June 2025
R2025%6 H30H

2024
20244
S$
s T
EQUITY s
Capital and reserves attributable PN ZS DN
to the owners of the Company BERR#E

Share capital & 7 31 1,815,579 1,812,705
Reserves Gl 32 11,154,334 25,018,490
12,969,913 26,831,195
Non-controlling interests IR =S (4,356) (3,695)
Total equity S 12,965,557 26,827,500

The consolidated financial statements on pages 141 to 266 14152668 M4 4 MR EkE R 20254
were approved and authorised for issue by the Board of 9F20REEE=E# & RIBETIE  XHET
Directors on 29 September 2025 and are signed on its behalf Z|ZEERKREE

by:
Lin Ho Man Zhou Peng EER =1
Executive Director Executive Director HITEFE HITEE
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CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

FaHERR

For the year ended 30 June 2025
B 2202596 H30H IFF/E

Attributable to equity holders
of the Company
ADRERHAARE
Non-
Share capital Reserves controlling

(Note 31) (Note 32) Total interests Total
B 1
(Hi#31) (Hr#32) @t FERER @t
S$ S$ S$ S$ S$
KT AT AT AR AR

At 1 July 2023 12023%781H 1,767,677 28,290,069 30,057,746 (2,835) 30,054,911
Loss for the year FEER - (12,648,291) (12,648,291) (860) (12,649,151)
Other comprehensive loss for ~ £EE 2 EEHE

the year - (56,785) (56,785) - (56,785)

Total comprehensive loss ~ FE2HAFEEAE
for the year - (12705076)  (12,705,076) (860)  (12,705.936)

Transactions with owners ~ BAAFHEEA

of the Company ETHRS
Issuance of shares BIRH 44,166 8,700,738 8,744,904 - 8,744,904
Equity-settled share-based ~ ABELEZ LR

payment transactions IRBRS - 623,418 623,418 - 623,418
Exercise of share options BRERTE 862 109,341 110,203 - 110,203
Total transactions with BADNRHEARTH

owners of the Company B 45,028 9,433,497 9,478,525 - 9,478 525
Changes in equity for the year FEEH2E 45008 (3271579)  (3.226,551) (860)  (3.227411)
At 30 June 2024 #202456F30H 1,812,705 25,018,490 26,831,195 (3,695) 26,827,500
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CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

FaHERR

For the year ended 30 June 2025
B 2202596 H30H IFF/E

Attributable to equity holders
of the Company
ARFREREAES
Non-
Share capital Reserves controlling

(Note 31) (Note 32) Total interests Total
Bx 13
(Hi#31) (Bi#32) EH FERER @t
S$ S$ S$ S$ S$
AR T AT AT AT

At 30 June 2024 14202456 A30H 1,812,705 25,018,490 26,831,195 (3,695) 26,827,500
Loss for the year EEEB - (13626988)  (13,626,988) (661)  (13,627,649)
Other comprehensive loss for ~ FEEMZAER

the year - (611,604) (611,604) - (611,604)

Total comprehensive loss ~ FE2HAFELEE
for the year - (14238592)  (14,238,592) (661)  (14,239,253)

Transactions with owners ~ BEAAFEFA

of the Company ETHRS
Equity-settled share-based SARR & &2 AR 17

payment transactions IRNRS - 152,472 152,472 - 152,472
Exercise of share options BRERITE 2,874 221,964 224,838 - 224,838

Total transactions with HADNABEAETH

owners of the Company A 2,874 374,436 377,310 - 377,310
Changes in equity for the year FEEZEZH 2,874  (13,864,156)  (13,861,282) (661)  (13,861,943)
At 30 June 2025 14202546 A30H 1,815,579 11,154,334 12,969,913 (4,356) 12,965,557
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CONSOLIDATED STATEMENT
OF CASH FLOWS
ReR&nE

For the year ended 30 June 2025
27202596 H30H IFFE

Cash flows from operating activities
Loss before taxation
Adjustments for:

Bad debts written off

Depreciation for:

— property, plant and equipment

- right-of-use assets

Loss on disposal of property, plant

and equipment
Gain on disposal of a subsidiary

Gain on bargain purchase

Interest income

Interest expense

Impairment loss on long term deposit

Foreign exchange gain, net

Fair value gain on convertible bond
designated at fair value through
profit or loss

Fair value loss/(gain) on
cryptocurrencies

Realised gain on disposal of
cryptocurrencies

Fair value loss on investment
properties

Reversal of impairment loss on
cryptocurrencies

Share option expenses

Operating cash flows before
working capital changes
Changes in working capital:
Trade receivables
Other receivables, deposits and
prepayments
Derivative financial assets
Cryptocurrencies
Contract assets
Trade and other payables
Derivative financial liabilities
Contract liabilities
Amount due to a related party

Cash used in operations
Income tax paid
Income tax refunded
Interest on lease liabilities

Net cash used in
operating activities

CETHHERSTE
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(13,523,880)

501,602
745,525

5,597

(200,479)
169,385
202,236

(111,573)

(348,937)
3,531
(27,726)

334,890

(52,237)
152,472

(12,149,594)
(1,682,169)

18,049,511
131,104

(1,020,184)
(15,431,790)
(251,742)
(8,179)
28,296

(12,334,747)
(225,485)
76,000

(126,905)

(12,611,137)

2024
20244

S$
I TT

(12,502,231)
6,076

370,916
647,181

1,930
(253,476)
(31,279)
(344,856)
61,390

(129,782)

(413,207)

200,066

618,855

(11,768,417)
338,845

(21,918,306)
223,771
(482,636)
(757,014)
23,193,380
(238,805)
(504,886)

(11,914,068)
(148,844)

(61 ,396)

(12,124,302)



CONSOLIDATED STATEMENT
OF CASH FLOWS
ReleRE

For the year ended 30 June 2025
27202596 H30H IFFE

Cash flows from investing activities R&EFEFREBREFE

Purchase of property, plant and

BEWE  BENMEE

2024
20244

S$
AN T

equipment (916,418) (598,052)
Purchase of cryptocurrencies BEINEEE (367,499) -
Proceeds from disposal of & — B AR

a subsidiary Fr{SskIE = 253,481
Proceeds from disposal of property, HEWE - FELRE

plant and equipment FriS kI8 1,011 2,620
Proceeds from disposal of & NE ¥ SHIE

cryptocurrencies 395,225 -
Withdrawal of time deposits W 21 7E HATF 5% - 6,422,927
Net cash acquired from acquisition WEsHTB AR SRS

of subsidiaries HEE 33 - 458,501
Consideration paid for acquisition of ~ FtUtREHI B A R E1E

a subsidiary TRRE 33 (399,397) -
Interests received 2 E 200,479 344,856
Compensation received from a BmnEEEFEamE

cryptocurrency platform 52,237 -

Net cash (used in)/generated from REFE(FTA) FrE
investing activities HE&FE (1,034,362) 6,884,333
Cash flows from financing activities BIZEEZEFEHRERE
Receipt of shareholder loan B A% BR & 5k 29 12,784,487 -
Proceeds from issuance of shares BITRID TS FIE 31 - 8,744,904
Proceeds from exercise of BRI ATES

share options IR 224,838 110,203
Proceeds from the issuance of BFITAMRIES TS

a convertible bond WIE 28 4,512,151 -
Repayment of lease liabilities EBEHEaE 36 (696,599) (660,532)

Net cash generated from financing BEFEREHLTE
activities 16,824,877 8,194,575
Net increase in cash and RERAESEEY
cash equivalents N 3,179,378 2,954,606
Effect of foreign exchange rate MEXRF s 8

changes (435,748) 29,021
Cash and cash equivalents at the FYReRREEZEY

beginning of the year 15,715,715 12,732,088

Cash and cash equivalents FRESRELEEY
at the end of the year 25 18,459,345 15,715,715

HKE HOLDINGS LIMITED | —Z -1 55



For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

HKE Holdings Limited (the “Company”) was incorporated
and registered as an exempted company in the Cayman
Islands with limited liability on 18 August 2017 and
its shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).
Its registered office is Windward 3, Regatta Office Park,
P.O. Box 1350, Grand Cayman KY1-1108, Cayman
Islands.

The principal place of business is at Unit 2414-2416, 24/F,
China Merchants Tower, Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong. The Company is
an investment holding company. The Company and its
subsidiaries (collectively, the “Group”) are principally
engaged in (i) provision of engineering business in
the Republic of Singapore (“Singapore”); (ii) financial
technology (“FinTech”) platform business; and (iii) trading
and asset management business.

The directors of the Company (the “Directors”) regard
Flourish Nation Enterprises Limited, a company
incorporated in the British Virgin Islands, as the ultimate
holding company, and Mr. Lin Ho Man is the ultimate
controlling party of the Company.

The functional currency of the Company is Hong Kong
dollars (“HK$”), and the presentation currency of the
Company and its principal subsidiaries (Note 39) is
Singapore dollars (“S$”).

The consolidated financial statements for year ended 30
June 2025 are approved by the Board of Directors of the
Company on 29 September 2025.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The consolidated financial statements have been
prepared in accordance with all applicable IFRS
Accounting Standards issued by the International
Accounting Standards Board (the “IASB”). In addition, the
consolidated financial statements also comply with the
applicable disclosures provisions of the Rules Governing
the Listing of Securities on the Stock Exchange and the
disclosure requirements of the Hong Kong Companies
Ordinance (Cap. 622). Material accounting policies
adopted by the Group are disclosed in Note 4 to the
consolidated financial statements.

In the current year, the Group has adopted all the revised
IFRS Accounting Standards issued by the IASB that are
relevant to its operations and effective for its accounting
year beginning on 1 July 2024. IFRS Accounting
Standards comprise International Financial Reporting
Standards (“IFRS”), International Accounting Standards
(“IAS”) and Interpretations. The adoption of these revised
IFRS Accounting Standards did not result in significant
changes to the Group’s accounting policies, presentation
of the Group’s consolidated financial statements and
amounts reported for the current year and prior years.

The Group has not applied the new and revised IFRS
Accounting Standards that have been issued but are
not yet effective. The Group has already commenced
an assessment of the impact of these new and revised
IFRS Accounting Standards but is not yet in a position to
state whether these new and revised IFRS Accounting
Standards would have a material impact in its results of
operations and financial position.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

These consolidated financial statements have been
prepared under the historical cost convention, unless
mentioned otherwise in the accounting policies below (e.g.
investment properties, cryptocurrencies, financial assets
at fair value through profit or loss (“FVTPL”), convertible
bond designated as financial liabilities at FVTPL and
derivative financial instruments that are measured at
FVTPL).

The preparation of consolidated financial statements
in conformity with IFRS Accounting Standards requires
the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the
process of applying the Group’s accounting policies.
The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates
are significant to the consolidated financial statements are
disclosed in Note 5.

The material accounting policies applied in the
preparation of these consolidated financial statements are
set out below.

The consolidated financial statements include
the financial statements of the Company and its
subsidiaries made up to 30 June. The consolidated
financial statements incorporate the financial
statements of the Company and companies
controlled by the Company and its subsidiaries.
Control is achieved when a company:

° has power over the investee;

° is exposed, or has rights, to variable returns
from its involvement with the investee; and

o has the ability to use its power to affect its
returns.

The Group reassesses whether or not it controls
an investee if facts and circumstances indicate
that there are changes to one or more of the three
elements of control listed above.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases
when the Group loses control of the subsidiary.
Specifically, income and expenses of a subsidiary
acquired or disposed of during the year are included
in the consolidated statement of profit or loss and
other comprehensive income from the date the
Company gains control until the date when the
Company ceases to control the subsidiary.

Where necessary, adjustments are made to the
financial statements of subsidiary to bring its
accounting policies into line with the Group’s
accounting policies.

All intra-group assets, liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in full
on consolidation.

Non-controlling interests represent the equity in
subsidiaries not attributable, directly or indirectly,
to the Company. Non-controlling interests are
presented in the consolidated statement of financial
position and consolidated statement of changes in
equity within equity. Non-controlling interests are
presented in the consolidated statement of profit
or loss and other comprehensive income as an
allocation of profit or loss and total comprehensive
income for the year between the non-controlling
shareholders and owners of the Company.

Profit or loss and each component of other
comprehensive income are attributed to the
owners of the Company and to the non-controlling
shareholders even if this results in the non-controlling
interests having a deficit balance.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Changes in the Company’s ownership interest in a
subsidiary that do not result in a loss of control are
accounted for as equity transactions (i.e. transactions
with owners in their capacity as owners). The carrying
amounts of the controlling and non-controlling
interests are adjusted to reflect the changes in their
relative interests in the subsidiary. Any difference
between the amount by which the non-controlling
interests are adjusted and the fair value of the
consideration paid or received is recognised
directly in equity and attributed to the owners of the
Company.

The acquisition method is used to account for
the acquisition of a subsidiary in a business
combination. The cost of acquisition is measured at
the acquisition-date fair value of the assets given,
equity instruments issued, liabilities incurred and
contingent consideration. Acquisition-related costs
are recognised as expenses in the periods in which
the costs are incurred and the services are received.
Identifiable assets and liabilities of the subsidiary in
the acquisition are measured at their acquisition-date
fair values.

The excess of the cost of acquisition over the
Company’s share of the net fair value of the
subsidiary’s identifiable assets and liabilities is
recorded as goodwill. Any excess of the Company’s
share of the net fair value of the identifiable
assets and liabilities over the cost of acquisition
is recognised in consolidated profit or loss as a
gain on bargain purchase which is attributed to the
Company.

In a business combination achieved in stages, the
previously held equity interest in the subsidiary is
remeasured at its acquisition-date fair value and the
resulting gain or loss is recognised in consolidated
profit or loss. The fair value is added to the cost of
acquisition to calculate the goodwill.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

If the changes in the value of the previously held
equity interest in the subsidiary were recognised
in other comprehensive income, the amount that
was recognised in other comprehensive income is
recognised on the same basis as would be required if
the previously held equity interest were disposed of.

Goodwill is tested annually for impairment or more
frequently if events or changes in circumstances
indicate that it might be impaired. Goodwill is
measured at cost less accumulated impairment
losses. The method of measuring impairment losses
of goodwill is the same as that of other assets as
stated in the accounting policy (II) below. Impairment
losses of goodwill are recognised in consolidated
profit or loss and are not subsequently reversed.
Goodwill is allocated to cash-generating units that
are expected to benefit from the synergies of the
acquisition for the purpose of impairment testing.

The non-controlling interests in the subsidiary are
initially measured at the non-controlling shareholders’
proportionate share of the net fair value of the
subsidiary’s identifiable assets and liabilities at the
acquisition date.

Goodwill arising on an acquisition of a business
is carried at cost as established at the date of
acquisition of the business less accumulated
impairment losses, if any.

For the purposes of impairment testing, goodwill is
allocated to each of the Group’s cash-generating
units (or groups of cash-generating units) that
is expected to benefit from the synergies of the
combination, which represent the lowest level
at which the goodwill is monitored for internal
management purposes and not larger than an
operating segment.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

A cash-generating unit (or group of cash-generating
units) to which goodwill has been allocated is tested
for impairment annually or more frequently when
there is indication that the unit may be impaired.
For goodwill arising on an acquisition in a reporting
period, the cash-generating unit (or group of cash-
generating units) to which goodwill has been
allocated is tested for impairment before the end of
that reporting period. If the recoverable amount is
less than its carrying amount, the impairment loss is
allocated first to reduce the carrying amount of any
goodwill and then to the other assets on a prorata
basis based on the carrying amount of each asset
in the unit (or group of cash-generating units). Any
impairment loss for goodwill is recognised directly
in profit or loss and is not reversed in subsequent
periods.

On disposal of the relevant cash-generating unit
or any of the cash-generating unit within the group
of cash-generating unites, the attributable amount
of goodwill is included in the determination of the
amount of profit or loss on disposal.

The individual financial statements of each
Group entity are measured and presented
in the currency of the primary economic
environment in which the entity operates (its
functional currency). The consolidated financial
statements of the Group and the statement of
financial position of the Company are presented
in S$, which is the presentation currency for
the consolidated financial statements. The
functional currency of the Company is HK$.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

In preparing the financial statements of the
individual entities, transactions in currencies
other than the entity’s functional currency
(foreign currencies) are recorded at the rate
of exchange prevailing on the date of the
transaction. At the end of each reporting
period, monetary items denominated in
foreign currencies are retranslated at the rates
prevailing at the end of the reporting period.
Non-monetary items that are measured in terms
of historical cost in a foreign currency are not
retranslated.

Exchange differences arising on the settlement
of monetary items, and on retranslation of
monetary items are included in profit or loss for
the period.

For the purpose of presenting consolidated
financial statements, the assets and liabilities
of the Group’s foreign operations (including
comparatives) are expressed in S$ using
exchange rates prevailing at the end of the
reporting period. Income and expense items
(including comparatives) are translated at the
average exchange rates for the period, unless
exchange rates fluctuated significantly during
that period, in which case the exchange rates
at the dates of the transactions are used.
Exchange differences arising, if any, are
recognised in other comprehensive income and
accumulated in a separate component of equity
under the header of translation reserve.

mEERNER B |mK
B WIFAZRER 26
SER(HINE) ETZX
SEXSHERBERZER
R - RBEHEHKR - A
SN FHE 2 B IR B 1R
EMRERZEXREHBR
B o UE S RARINE T
BZHFERHBEHMITEE

AEEE¥EE REHHR
EEKBREMELZER
Z8 o stAMAZ B -

BREINEAMBRRM
T AKEBNIEBNE
ErRBE(BRLEHET)
BRERSHREROE
R LAFT pE T HIE - WA
kRAXAB(BRELEEH
F) AR % A RO 15 [ K
mE - EERRZHPEKX
fERE AR SN - R Ut BER
T RARAERS AHE
FAREXRBE - FFELR
EXER(HA)NEME
T 2 2 AP AR I 0 R BB A
BEBE NT2EBERID
B R5F e

HKE HOLDINGS LIMITED | —Z_-FHFF3



For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Property, plant and equipment held for use in
the production or supply of goods or services,
or for administrative purposes, are stated at cost
less subsequent accumulated depreciation and
accumulated impairment losses, if any.

Depreciation is charged so as to write off the cost
of items of property, plant and equipment less their
residual values over their estimated useful lives,
using the straight-line method. The estimated useful
lives, residual values and depreciation method are
reviewed at the end of each reporting period, with the
effect of any changes in estimate accounted for on a
prospective basis.

Depreciation on assets is calculated using the
straight-line method to allocate their cost to their
residual values over their estimated useful lives, as
follows:

Leasehold properties 54 years

Leasehold improvements Over the lease
terms

Plant and machinery 5 years

Computers and office equipment 5 years

Motor vehicles 5 years

Furniture and fittings 5 years

An item of property, plant and equipment is
derecognised upon disposal or when no future
economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising
on disposal or retirement of an item of property,
plant and equipment is determined as the difference
between the sales proceeds and the carrying amount
of the asset and is recognised in profit or loss.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Investment properties are land and/or buildings
which are owned or held under a leasehold interest
to earn rentals and/or for capital appreciation. These
include land held for a currently undetermined
future use and property that is being constructed or
developed for future use as investment property.

Investment property are stated at fair value, unless
they are still in the course of construction or
development at the end of the reporting period and
their fair value cannot be reliably measured at that
time.

Gains or losses arising from changes in the fair value
of investment properties are recognised in profit or
loss for the period in which they arise.

An investment property is derecognised upon
disposal or when the investment property is
withdrawn from use. Any gain or loss on disposal of
an investment property is the difference between the
net sales proceeds and the carrying amount of the
property, and is recognised in profit or loss. Rental
income from investment properties is accounted for
as described below.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The costs of acquired cryptocurrencies comprise the
purchase price and other costs directly attributable to
the acquisition of the cryptocurrencies.

The Group’s virtual asset portfolio mainly comprise
Bitcoin, Ethereum and stablecoins whose
measurement are as follows:

o Since the Group engages in FinTech trading
platform business, the Group applies the
guidance in IAS 2 for commodity broker-traders
and measures the virtual assets at fair value less
costs to sell. The Group considers that there are
no significant “costs to sell” virtual assets and
hence measurement of virtual assets is based
on their fair values with changes in fair values
recognised in profit or loss in the period of the
changes.

° The Group has assessed the terms and
conditions attached to stablecoins to determine
whether they meet the definition of financial
instruments. Certain stablecoins that are
classified as financial instruments are measured
at fair values with changes in fair value
recognised in profit or loss in the period of the
changes.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Revenue from projects works are recognised over
time during the course of construction by reference
to the progress towards complete satisfaction of a
performance obligation at the end of the reporting
period. Progress towards complete satisfaction of a
performance obligation is measured based on input
method, which is to recognise revenue on the basis
of the Group’s efforts or inputs to the satisfaction
of a performance obligation (i.e. contract costs
incurred for work performed to date) relative to
the total expected inputs to the satisfaction of that
performance obligation (i.e. total estimated contract
cost), that best depict the Group’s performance in
transferring control of goods or services.

A contract asset represents the Group’s right to
consideration in exchange for services that the
Group has transferred to a customer that is not
unconditional. It is assessed for impairment in
accordance with IFRS 9. In contrast, a receivable
represents the Group’s unconditional right to
consideration, i.e. only the passage of time is
required before payment of that consideration is due.

A contract liability represents the Group’s obligation
to transfer services to a customer for which the
Group has received consideration (or an amount of
consideration is due) from the customer.

A contract asset and a contract liability relating to a
contract are accounted for and presented on a net
basis.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Financial assets and financial liabilities are recognised
in the consolidated statement of financial position
when the Group entity becomes a party to the
contractual provisions of the instrument. All regular
way purchases or sales of financial assets are
recognised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or
sales of financial assets that require delivery of assets
within the time frame established by regulation or
convention in the marketplace.

Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value
through profit or loss) are added to or deducted
from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities
at fair value through profit or loss are recognised
immediately in profit or loss.

Interest income and net fair value changes in the
derivative financial instruments arising from the over-
the-counter (“OTC”) derivatives trading which are
derived from the Group’s ordinary course of business
are included as revenue.

Classification and subsequent measurement

The Group mainly classifies its financial assets
as financial assets at amortised cost and
financial assets at fair value through profit or
loss.

All recognised financial assets are measured
subsequently in their entirety at either
amortised cost or fair value, depending on the
classification of the financial assets.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Financial assets at amortised cost

The Group classifies its financial assets at
amortised cost only if both of the following
criteria are met:

° the financial asset is held within a business
model with the objective of collecting the
contractual cash flows; and

° the contractual terms give rise on specified
dates to cash flows that are solely
payments of principal and interest on the
principal outstanding.

The Group’s financial assets at amortised cost
includes trade and other receivables, deposits
and bank and cash balances.

Financial assets at fair value through profit or
loss

All other financial assets that do not meet the
criteria for being measured at amortised cost
are classified and subsequently measured at
fair value through profit or loss.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Derecognition of financial assets

The Group derecognises a financial asset only
when the contractual rights to the cash flows
from the asset expire, or when it transfers the
financial asset and substantially all the risks
and rewards of ownership of the asset to
another entity. If the Group neither transfers nor
retains substantially all the risks and rewards
of ownership and continues to control the
transferred asset, the Group recognises its
retained interest in the asset and an associated
liability for amounts it may have to pay. If the
Group retains substantially all the risks and
rewards of ownership of a transferred financial
asset, the Group continues to recognise
the financial asset and also recognises a
collateralised borrowing for the proceeds
received.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Classification and subsequent measurement

Financial liabilities and equity instruments are
classified according to the substance of the
contractual arrangements entered into and the
definitions of a financial liability and an equity
instrument under IFRS Accounting Standards.
An equity instrument is any contract that
evidences a residual interest in the assets of the
Group after deducting all of its liabilities.

The Group classifies its financial liabilities
as financial liabilities at amortised cost and
financial liabilities at fair value through profit or
loss.

All recognized financial liabilities will be
subsequently measured at amortised cost,
except for financial liabilities at fair value
through profit or loss, including derivatives,
which shall be subsequently measured at fair
value. In addition, the Group may, at initial
recognition, irrevocably designate a financial
liability as measured at fair value through profit
or loss.

The accounting policies adopted for certain
specific financial liabilities are set out below.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Derecognition of financial liabilities

The Group derecognises financial liabilities
when, and only when, the Group’s obligations
are discharged, cancelled or have expired.
The difference between the carrying amount
of the financial liability derecognised and the
consideration paid and payable, including
any non-cash assets transferred or liabilities
assumed, is recognised in profit or loss.

Derivative financial instruments

Derivatives are initially recognised at fair value
at the date a derivative contract is entered into
and are subsequently remeasured to their fair
value at the end of each reporting period. The
resulting gain or loss is recognised in profit or
loss.

Convertible bond

The convertible bond issued by the Group
(including related embedded derivative) is
designated as financial liabilities at FVTPL on
initial recognition. Subsequent to the initial
recognition, the entire convertible bond is
measured at fair value, with changes in fair
value recognised in profit or loss in the period in
which they arise except for the changes in fair
value attributable to the changes of the credit
risk of the liabilities.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Financial assets and liabilities are offset and
the net amount reported in the consolidated
statement of financial position when there is a
legally enforceable right to offset the recognised
amounts, and there is an intention to settle on
a net basis or realise the asset and settle the
liability simultaneously. The Group has also
entered into arrangements that do not meet the
criteria for offsetting but still allow for the related
amounts to be set off in certain circumstances,
such as bankruptcy or the termination of a
contract.

Cash and cash equivalents includes cash on hand,
deposits held at call with financial institutions, other
short-term, highly liquid investments with original
maturities of three months or less that are readily
convertible to known amounts of cash and which are
subject to an insignificant risk of changes in value.

At inception of a contract, the Group assesses
whether the contract is, or contains, a lease.
A contract is, or contains, a lease if the contract
conveys the right to control the use of an
identified asset for a period of time in exchange
for consideration. Control is conveyed where the
customer has both the right to direct the use of the
identified asset and to obtain substantially all of the
economic benefits from that use.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Where the contract contains lease component(s) and
non-lease component(s), the Group has elected not
to separate non-lease components and accounts
for each lease component and any associated non-
lease components as a single lease component for all
leases.

At the lease commencement date, the Group
recognises a right-of-use asset and a lease liability,
except for short-term leases that have a lease term
of 12 months or less and leases of low-value assets
which, for the Group are primarily laptops and office
furniture. When the Group enters into a lease in
respect of a low-value asset, the Group decides
whether to capitalise the lease on a lease-by-lease
basis. The lease payments associated with those
leases which are not capitalised are recognised as an
expense on a systematic basis over the lease term.

Where the lease is capitalised, the lease liability is
initially recognised at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. After initial recognition,
the lease liability is measured at amortised cost and
interest expense is calculated using the effective
interest method. Variable lease payments that do
not depend on an index or rate are not included in
the measurement of the lease liability and hence are
charged to profit or loss in the accounting period in
which they are incurred.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The right-of-use asset recognised when a lease
is capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
plus any lease payments made at or before the
commencement date, and any initial direct costs
incurred.

Where applicable, the cost of the right-of-use assets
also includes an estimate of costs to dismantle
and remove the underlying asset or to restore the
underlying asset or the site on which it is located,
discounted to their present value, less any lease
incentives received. The right-of-use asset is
subsequently stated at cost less accumulated
depreciation and impairment losses, except for
the right-of-use assets that meet the definition of
investment property are carried at fair value.

Right-of-use assets in which the Group is reasonably
certain to obtain ownership of the underlying leased
assets at the end of the lease term are depreciated
from commencement date to the end of the useful life.
Otherwise, right-of-use assets are depreciated on a
straight-line basis over the shorter of its estimated
useful life and the lease term.

Refundable rental deposits paid are accounted
under IFRS 9 and initially measured at fair value.
Adjustments to fair value at initial recognition are
considered as additional lease payments and
included in the cost of right-of-use assets.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The lease liability is remeasured when there is a
change in future lease payments arising from a
change in an index or rate, or there is a change
in the Group’s estimate of the amount expected to
be payable under a residual value guarantee, or
there is a change arising from the reassessment
of whether the Group will be reasonably certain to
exercise a purchase, extension or termination option.
When the lease liability is remeasured in this way, a
corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in
profit or loss if the carrying amount of the right-of-use
asset has been reduced to zero.

The Group presents right-of-use assets that do not
meet the definition of investment properties and lease
liabilities separately in the consolidated statement of
financial position.

Research expenditures are recognised as an
expense as incurred. Costs incurred on development
projects are capitalised as intangible assets when
recognition criteria are met, including (a) it is
technically feasible to complete the trading platform
so that it will be available for use; (b) management
intends to complete the trading platform and use or
sell it; (c) there is an ability to use or sell the trading
platform; (d) it can be demonstrated how the trading
platform will generate probable future economic
benefits; (e) adequate technical, financial and other
resources to complete the development and to use
or sell the trading platform are available; and (f)
the expenditure attributable to the trading platform
during its development can be reliably measured.
Other development costs that do not meet those
criteria are expensed as incurred.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Non-financial assets are tested for impairment
whenever events or changes in circumstances
indicate that the carrying amount may not be
recoverable. An impairment loss is recognised for
the amount by which the asset’s carrying amount
exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value
less costs of disposal and value in use. For the
purposes of assessing impairment, assets are
grouped at the lowest levels for which there are
separately identifiable cash inflows which are largely
independent of the cash inflows from other assets
or groups of assets (cash-generating units). Non-
financial assets other than goodwill that suffered an
impairment are reviewed for possible reversal of the
impairment at the end of each reporting period.

The financial assets of the Group that are subject
to IFRS 9's expected credit losses (“ECL”) model
include trade receivables, contract assets and other
receivables.

For trade receivables and contract assets, the
Group applies the simplified approach permitted by
IFRS 9, which requires expected lifetime loss to be
recognised from initial recognition of the receivables.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of
a financial instrument. In contrast, 12-month ECL
represents the portion of lifetime ECL that is expected
to result from default events on a financial instrument
that are possible within 12 months after the reporting
date.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Impairment on other receivables is measured as
either 12-month ECL or lifetime ECL, depending on
whether there has been a significant increase in
credit risk since initial recognition. If a significant
increase in credit risk of a receivable has occurred
since initial recognition, then impairment is measured
as lifetime ECL.

The Group is principally focused on the impairment
of trade receivables and contract assets, according
to the above information and the historical default
rate, management establishes a provision matrix
to evaluate the credit losses of trade receivables.
The Group manages its credit risk by appropriately
providing for ECL on a timely basis.

The impairment of other receivables is individually
assessed at the end of the reporting period. Where
the actual outcome or expectation in future is
different from the original estimate, these differences
will have an impact on the carrying amounts of the
receivables and such amount will be recorded in
profit or loss as impairment loss or write-back in the
period in which estimation is made.

In assessing whether the credit risk on a financial
instrument has increased significantly since initial
recognition, the Group compares the risk of a default
occurring on the financial instrument at the reporting
date with the risk of a default occurring on the
financial instrument at the date of initial recognition.
In making this assessment, the Group considers
both quantitative and qualitative information that is
reasonable and supportable, including historical
experience and forward-looking information that
is available without undue cost or effort. Forward-
looking information considered includes the future
prospects of the industries in which the Group’s
debtors operate, obtained from economic expert
reports, financial analysts, governmental bodies,
relevant think-tanks and other similar organisations,
as well as consideration of various external sources
of actual and forecast economic information that
relate to the Group’s core operations.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly since initial recognition:

° an actual or expected significant deterioration in
the financial instrument’s external (if available)
or internal credit rating;

o significant deterioration in external market
indicators of credit risk for a particular financial
instrument;

° existing or forecast adverse changes in
business, financial or economic conditions that
are expected to cause a significant decrease in
the debtor’s ability to meet its debt obligations;

° an actual or expected significant deterioration in
the operating results of the debtor;

o significant increases in credit risk on other
financial instruments of the same debtor;

° an actual or expected significant adverse
change in the regulatory, economic, or
technological environment of the debtor that
results in a significant decrease in the debtor’s
ability to meet its debt obligations.

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk on a
financial asset has increased significantly since
initial recognition when contractual payments are
more than 30 days past due, unless the Group
has reasonable and supportable information that
demonstrates otherwise.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Despite the foregoing, the Group assumes that the
credit risk on a financial instrument has not increased
significantly since initial recognition if the financial
instrument is determined to have low credit risk at the
reporting date. A financial instrument is determined to
have low credit risk if:

° The financial instrument has a low risk of default,

° The debtor has a strong capacity to meet its
contractual cash flow obligations in the near
term, and

o Adverse changes in economic and business
conditions in the longer term may, but will not
necessarily, reduce the ability of the debtor to
fulfil its contractual cash flow obligations.

The Group considers a financial asset to have
low credit risk when the asset has external credit
rating of “investment grade” in accordance with the
globally understood definition or if an external rating
is not available, the asset has an internal rating of
“performing”. Performing means that the counterparty
has a strong financial position and there is no past
due amounts.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been
a significant increase in credit risk and revises them
as appropriate to ensure that the criteria are capable
of identifying significant increase in credit risk before
the amount becomes past due.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The Group considers the following as constituting an
event of default for internal credit risk management
purposes as historical experience indicates that
receivables that meet either of the following criteria
are generally not recoverable.

o when there is a breach of financial covenants by
the counterparty; or

o information developed internally or obtained
from external sources indicates that the debtor
is unlikely to pay its creditors, including the
Group, in full (without taking into account any
collaterals held by the Group).

Irrespective of the above analysis, the Group
considers that default has occurred when a financial
asset is more than 90 days past due unless the
Group has reasonable and supportable information to
demonstrate that a more lagging default criterion is
more appropriate.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

A financial asset is credit-impaired when one or
more events that have a detrimental impact on the
estimated future cash flows of that financial asset
have occurred. Evidence that a financial asset is
credit-impaired includes observable data about the
following events:

° significant financial difficulty of the issuer or the
counterparty;

° a breach of contract, such as a default or past
due event;

o the lender(s) of the counterparty, for
economic or contractual reasons relating to
the counterparty’s financial difficulty, having
granted to the counterparty a concession(s) that
the lender(s) would not otherwise consider; or

° it is becoming probable that the counterparty
will enter bankruptcy or other financial
reorganisation; or

° the disappearance of an active market for that
financial asset because of financial difficulties.

The Group writes off a financial asset when there is
information indicating that the debtor is in severe
financial difficulty and there is no realistic prospect of
recovery, including when the debtor has been placed
under liquidation or has entered into bankruptcy
proceedings, or in the case of trade receivables,
when the amounts are over two years past due,
whichever occurs sooner. Financial assets written off
may still be subject to enforcement activities under
the Group’s recovery procedures, taking into account
legal advice where appropriate. Any recoveries made
are recognised in profit or loss.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and
the exposure at default. The assessment of the
probability of default and loss given default is based
on historical data adjusted by forward-looking
information as described above. As for the exposure
at default, for financial assets, this is represented by
the assets’ gross carrying amount at the reporting
date.

For financial assets, the ECL is estimated as the
difference between all contractual cash flows that are
due to the Group in accordance with the contract and
all the cash flows that the Group expects to receive,
discounted at the original effective interest rate.

If the Group has measured the loss allowance for a
financial instrument at an amount equal to lifetime
ECL in the previous reporting period but determines
at the current reporting period that the conditions for
lifetime ECL are no longer met, the Group measures
the loss allowance at an amount equal to 12-month
ECL at the current reporting period, except for assets
for which simplified approach was used.

The Group recognises an impairment gain or loss
in profit or loss for all financial instruments with a
corresponding adjustment to their carrying amount
through a loss allowance account.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Ordinary shares are classified as equity. Incremental
costs directly attributable to the issue of new shares
or options are shown in equity as a deduction, net of
tax, from the proceeds.

Provisions are recognised when the Group has a
present obligation (legal or constructive) as a result
of a past event, it is probable that the Group will
be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best
estimate of the consideration required to settle the
present obligation at the end of each reporting
period, taking into account the risks and uncertainties
surrounding the obligation. Where a provision is
measured using the cash flows estimated to settle the
present obligation, its carrying amount is the present
value of those cash flows.

When some or all of the economic benefits required
to settle a provision are expected to be recovered
from a third party, the receivable is recognised as an
asset if it is virtually certain that reimbursement will
be received and the amount of the receivable can be
measured reliably.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Borrowings are recognised initially at fair value,
net of transaction costs incurred. Borrowings are
subsequently stated at amortised cost; any difference
between the proceeds (net of transaction costs) and
the redemption value is recognised in profit or loss
over the period of the borrowings using the effective
interest method.

Fees paid on the establishment of loan facilities are
recognised as transaction costs of the loan to the
extent that it is probable that some or all of the facility
will be drawn down. In this case, the fee is deferred
until the draw-down occurs. To the extent there is no
evidence that it is probable that some or all of the
facility will be drawn down, the fee is capitalised as a
prepayment for liquidity services and amortised over
the period of the facility to which it relates.

Borrowings are classified as current liabilities
unless the Group has an unconditional right to defer
settlement of the liability for at least 12 months after
the end of the reporting period.

Borrowing costs are recognised in profit or loss in the
period in which they are incurred.
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For the year ended 30 June 2025

B 220256 H30H IFFE

A party is

considered to be related to the Group if:

(a) the party is a person or a close member of that
person’s family and that person:

(i)

Or

has control or joint control over the Group;

has significant influence over the Group; or

is a member of the key management
personnel of the Group or of a parent of the
Group;

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

(i)

(i)

(iii)

(iv)

ANNUAL REPORT 2025

the entity and the Group are members of
the same group;

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

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

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

the entity is a post-employment benefit
plan for the benefit of employees of either
the Group or an entity related to the Group
(If the Group is itself such a plan) and
the sponsoring employers of the post-
employment benefit plan;
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

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

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

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

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

Revenue is measured based on the consideration
specified in a contract with a customer and excludes
amounts collected on behalf of third parties. The
Group recognises revenue when it transfers control of
a product or service to a customer.

Revenue from construction works is recognised
over time upon completion of work in
accordance with the policy set out in Note 4(h).
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Revenue from services on installations of
mechanical and electrical systems is recognised
at a point in time upon the certification and
acceptance of the customers when the outcome
of such work can be reliably estimated.

Revenue from maintenance services is
recognised at a point in time when the services
are provided according to the terms of the
agreements.

Revenue from sales of tools and materials is
recognised upon the delivery of goods at a point
in time.

Interest income from a financial asset is
recognised when it is probable that the
economic benefits will flow to the Group and the
amount of income can be measured reliably.
Interest income is accrued on a time basis, by
reference to the principal outstanding and at
the effective interest rate applicable, which is
the rate that exactly discounts estimated future
cash receipts through the expected life of
the financial asset to that asset’s net carrying
amount on initial recognition.

ANNUAL REPORT 2025 | HKE HOLDINGS LIMITED

LERBERGCRBEAFR
AR E P By I ) B
WA ITIENAAERES
A SEfhATHGRERR o

HERB R EERERD
2 15R TR A A AR 75 &Y B )
R o

A A T AR RS 1
HAEREB BRI ER
R -

TR EEF B WAL A
BERBEMZERANEE N
WAERHENA SEHFE
T OARER o A B U ARE
EZRERF  A2RKE
ERNSBAERERMX
AHE - BERA RS G
BRAISERESEEREE
BB I A R HIAS RERE 3R
EEENKERF MR
FFERFR -



For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Rental income receivable under operating
leases is recognised in profit or loss in equal
instalments over the periods covered by the
lease term, except where an alternative basis
is more representative of the pattern of benefits
to be derived from the use of the leased asset.
Lease incentives granted are recognised in
profit or loss as an integral part of the aggregate
net lease payments receivable. Variable lease
payments that do not depend on an index or a
rate are recognised as income in the accounting
period in which they are earned.

Asset management fee income is charged
at a fixed percentage per month of the net
asset value of the managed accounts under
management of the Group. The customers
simultaneously receive and consume the benefit
provided by the Group, hence the revenue is
recognised over time upon the performance
obligation is satisfied.
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For the year ended 30 June 2025

B F20254F6 H30A 1L FE

Government grants are not recognised until there is BB THER - EErEIE
reasonable assurance that the Group will comply with RBERNEBBETFENEIRMEL
the conditions attaching to them and that the grants U ERfE BY & L o B BY TR
will be received. Government grants are recognised EaEmEB EREENE RS
as income over the periods necessary to match FrEERANZRRAGEEERRA
them with the costs for which they are intended to WA - tEBEELEMNRS S ER
compensate, on a systematic basis. Government W E S LA % T AR B BN R B 1K
grants that are receivable as compensation for YTHE(MAEESRKMBBEAR)
expenses or losses already incurred or for the mMEWNBFHE - REKERE
purpose of giving immediate financial support to the WHARE R s R HERR -

Group with no future related costs are recognised
in profit or loss in the period in which they become

receivable.
Employee entitlements to annual leave and EBEEMNFREEHRSE®
long service leave are recognised when they HENNEERZEH
accrue to employees. A provision is made for BREARFHER - B 2= & H
the estimated liability for annual leave and long AAEE MM RS M
service leave as a result of services rendered by EENFTFREKRBRBE R
employees up to the end of the reporting period. WA BE T AT IRE
1 o

Employee entitlements to sick leave and BENRRRERNES
maternity leave are not recognised until the time KRR T &2 1R o

of leave.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The Group participates in various defined
contribution retirement benefit schemes which
are available to all relevant employees. These
plans are generally funded through payments
to schemes established by governments or
trustee-administered funds.

A defined contribution plan is a pension plan
under which the Group pays fixed contributions
into a separate entity. The Group pay fixed
contributions into a separate entity. The Group
has no legal or constructive obligations to
pay further contributions if the fund does not
hold sufficient assets to pay all employees the
benefits relating to employee service in the
current and prior periods.

The Group pays contributions to publicly or
privately administered pension insurance plans
on a mandatory, contractual or voluntary basis.
The Group has no further payment obligations
once the contributions have been paid. The
contributions are recognised as employee
benefit expense when they are due. Prepaid
contributions are recognised as an asset to the
extent that a cash refund or a reduction in the
future payments is available.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Termination benefits are recognised at the
earlier of the dates when the Group can no
longer withdraw the offer of those benefits,
and when the Group recognises restructuring
costs and involves the payment of termination
benefits.

The Group issues equity-settled share-based
payments to certain Directors and employees.

Equity-settled share-based payments to Directors
and employees are measured at the fair value
(excluding the effect of non-market based vesting
conditions) of the equity instruments at the date
of grant. The fair value determined at the grant
date of the equity-settled share-based payments is
expensed on a straight-line basis over the vesting
period, based on the Group’s estimate of shares that
will eventually vest and adjusted for the effect of non-
market based vesting conditions.

Income tax expense represents the sum of the tax
currently payable and deferred tax.

The tax currently payable is based on taxable profit
for the period. Taxable profit differs from ‘profit/
loss before taxation’ as reported in the consolidated
statement of profit or loss and other comprehensive
income because it excludes items of income or
expense that are taxable or deductible in other
periods and it further excludes items that are never
taxable or deductible. The Group’s liability for current
tax is calculated using tax rates (and tax laws) that
have been enacted or substantively enacted in
countries where the Group and subsidiaries operate
by the end of the reporting period.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax base used in the computation of
taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences.

Deferred tax assets are generally recognised for all
deductible temporary difference to the extent that it is
probable that taxable profits will be available against
which those deductible temporary differences
can be utilised. Such assets and liabilities are not
recognised if the temporary difference arises from
the initial recognition (other than in a business
combination) of other assets and liabilities in a
transaction that affects neither the taxable profit nor
the accounting profit.

Deferred tax liabilities are recognised on taxable
temporary differences arising on investments in
subsidiaries, except where the Group is able to
control the reversal of the temporary difference and
it is probable that the temporary differences will
not reverse in the foreseeable future. Deferred tax
assets arising from deductible temporary differences
associated with such investments and interests are
only recognised to the extent that it is probable that
there will be sufficient taxable profits against which
to utilise the benefits of the temporary differences
and they are expected to reverse in the foreseeable
future.

The carrying amount of deferred tax assets is
reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that
sufficient taxable profits will be available to allow all
or part of the asset to be recovered.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Deferred tax assets and liabilities are measured at
the tax rates that are expected to apply in the period
in which the liability is settled or the asset is realised,
based on tax rate (and tax laws) that have been
enacted or substantively enacted by the end of each
reporting period.

The measurement of deferred tax liabilities and
assets reflects the tax consequences that would
follow from the manner in which the Group expects, at
the end of each reporting period, to recover or settle
the carrying amount of its assets and liabilities.

For the purposes of measuring deferred tax for
investment properties that are measured using
the fair value model, the carrying amounts of
such properties are presumed to be recovered
through sale, unless the presumption is rebutted.
The presumption is rebutted when the investment
property is depreciable and is held within a business
model of the Group whose business objective is to
consume substantially all of the economic benefits
embodied in the investment property over time, rather
than through sale. If the presumption is rebutted,
deferred tax for such investment properties are
measured based on the expected manner as to how
the properties will be recovered.

For the purposes of measuring deferred tax for
leasing transactions in which the Group recognises
the right-of-use assets and the related lease
liabilities, the Group first determines whether the tax
deductions are attributable to the right-of-use assets
or the lease liabilities.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

For leasing transactions in which the tax deductions
are attributable to the lease liabilities, the Group
applies IAS 12 Income Taxes requirements to
the leasing transaction as a whole. Temporary
differences relating to right-of-use assets and lease
liabilities are assessed on a net basis. Excess of
depreciation on right-of-use assets over the lease
payments for the principal portion of lease liabilities
resulting in net deductible temporary differences.

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to set off current
tax assets against current tax liabilities and when
they relate to income taxes levied by the same
taxation authority and the Group intends to settle its
current tax assets and liabilities on a net basis.

Current and deferred tax are recognised as an
expense or income in profit or loss, except when
it relates to items that are recognised in other
comprehensive income or directly in equity, in
which case, the current and deferred tax are also
recognised in other comprehensive income or
directly in equity respectively.

Events after the reporting period that provide
additional information about the Group’s position at
the end of the reporting period or those that indicate
the going concern assumption is not appropriate
are adjusting events and are reflected in the
consolidated financial statements. Events after the
reporting period that are not adjusting events are
disclosed in the notes to the consolidated financial
statements when material.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The Group’s management is required to make judgements,
estimates and assumptions about the carrying amounts
of assets and liabilities that are not readily apparent from
other sources. The estimates and associated assumptions
are based on historical experience and other factors that
are considered to be relevant. Actual results may differ
from these estimates.

The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is
revised if the revision affects only that period, or in the
period of the revision and future periods if the revision
affects both current and future periods.

The Directors are of the opinion that there was no
critical judgement involved that have a significant
effect on the amounts recognised in the consolidated
financial statements.

The following is the key assumptions concerning
the future, and other key sources of estimation
uncertainty at the end of each reporting period that
may have a significant risk of causing a material
adjustment to the carrying amounts of assets and
liabilities within the next financial year.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Construction revenue is determined with
reference to the terms of the relevant contracts
pbased on the progress towards complete
satisfaction of performance obligation
measured by the input method. Total contract
costs which mainly comprise subcontracting
charges and costs of materials are estimated
by the management on the basis of quotations
from time to time provided by the major
subcontractors or suppliers involved and the
experience of the management. Notwithstanding
that management reviews and revises the
estimates of both contract revenue and costs
for the construction contract as the contract
progresses, the actual outcome of the contract
in terms of its total revenue and costs may be
higher or lower than the estimates and this will
affect the revenue and profit recognised.

Variations in contract work and claims are
included to the extent that the amount can be
measured reliably and its receipt is considered
probable.

During the year, revenue from construction
contracts recognised are disclosed in Note 8.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Property, plant and equipment and right-of-use
assets are stated at costs less accumulated
depreciation and impairment, if any. In
determining whether an asset is impaired, the
Group has to exercise judgment and make
estimation, particularly in assessing: (1) whether
an event has occurred or any indicators that
may affect the asset value; (2) whether the
carrying value of an asset can be supported
by the recoverable amount, in the case of
value in use, the net present value of future
cash flows which are estimated based upon
the continued use of the asset; and (3) the
appropriate key assumptions to be applied in
estimating the recoverable amounts including
cash flow projections and an appropriate
discount rate. When it is not possible to estimate
the recoverable amount of an individual asset
(including right-of-use assets), the Group
estimates the recoverable amount of the cash-
generating unit to which the assets belongs.
Changing the assumptions and estimates,
including the discount rates or the growth rate in
the cash flow projections, could materially affect
the recoverable amounts.

The carrying amounts of property, plant and
equipment and right-of-use assets as at 30 June
2025 are disclosed in Note 16 and Note 18,
respectively.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The Group appointed an independent
professional qualified valuer to assess the
fair value of the investment properties. In
determining the fair value, the valuer has utilised
a method of valuation which involves certain
estimates. The Directors have exercised their
judgement and are satisfied that the method of
valuation and inputs used are reflective of the
current market conditions.

The carrying amount of investment properties as
at 30 June 2025 is disclosed in Note 17.

The Group’s convertible bond is designated
as fair value through profit or loss for financial
reporting purposes. The management of
the Group determined the appropriate
valuation techniques and inputs for fair value
measurement.

In estimating the fair value of liabilities, the
Group uses market observable data to the
extent it is available. Where directly observable
inputs are not available, the Group engaged an
independent professional valuer to perform the
valuation. The management of the Group worked
closely with the independent professional
valuer to establish the appropriate valuation
techniques and inputs to the model. The Group
used valuation techniques that include inputs
that are not based on observable market data to
estimate the fair value of the convertible bond.
Changes in inputs and subjective assumptions
can materially affect the fair value estimate.

The carrying amount of the convertible bond as
at 30 June 2025 is disclosed in Note 28.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The Group recognises lifetime ECL for trade
receivables and contract assets, using a
provision matrix based on the Group’s historical
credit loss experience, adjusted for factors that
are specific to the debtors, general economic
conditions and an assessment of both the
current as well as the forecast direction of
conditions at the reporting date. The amount
of the impairment loss based on ECL model
is measured as the difference between all
contractual cash flows that are due to the
Group in accordance with the contract and
all the cash flows that the Group expects to
receive, discounted at the effective interest
rate determined at initial recognition. Where
the future cash flows are less than expected or
being revised downward due to changes in facts
and circumstances, a material impairment loss
may arise.

As at 30 June 2025, the carrying amounts of
trade receivables, other receivables (excluding
prepayments) and contract assets of the Group
are disclosed in Note 21, Note 22 and Note 24,
respectively.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The Group’s major financial instruments include trade
receivables, contract assets, other receivables, deposits,
cryptocurrencies classified as financial assets, bank and
cash balances, derivative financial instruments, trade
and other payables, amount due to a related company,
borrowings, convertible bond designated as FVTPL and
lease liabilities. Details of these financial instruments
are disclosed in respective notes. The risks associated
with these financial instruments include market risk
(interest rate risk and currency risk), credit risk, price risk
and liquidity risk. The policies on how to mitigate these
risks are set out below. The management manages and
monitors these exposures to ensure appropriate measures
are implemented on a timely and effective manner.

The Group has certain bank and cash
balances, other receivables, trade and other
payables, amount due to a related company
and borrowings denominated in HK$, S$,
Euro Dollars (“EUR”), British Pound (“GBP”),
Renminbi (“RMB”) and United States Dollars
(“USD”) other than the functional currency of the
respective group companies, which exposes the
Group to foreign currency risk.

The Group manages the risk by closely
monitoring the movement of the foreign currency
rate.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

e M IEH R
For the year ended 30 June 2025
27202596 H30H IFFE
6. FINANCIAL RISK MANAGEMENT (Continued) 6. SREAREER(E)
(a) Market risk management (Continued) (a) MEBEBEREE)
(i) Currency risk management (Continued) (i) EBEXRREEE)
The carrying amounts of the Group’s significant RERERR - REEIR
monetary assets denominated in foreign INEHENEREKEE
currencies at the end of each reporting period is MEREENT -
as below:
2024
20244
S$
¥ hn3E T
Financial assets: TREE
(denominated in S$) (LAFTINIE TTEHE)
- HK$ —B7T 176,442 536,981
- RMB — AR 174,789 469,922
- USD —%7 10,319,132 29,745
- EUR — BT 20,840 20,201
- GBP —EgE 44,687 44,672
10,735,890 1,101,521
Financial liabilities: tHeE:
(denominated in S$) (LAFT NI TRHE)
- RMB —AR¥ (148,374) (3,874)
- GBP — g (7,193) (7,062)
~USD —%7 (12,620,510) -

(12,776,077) (10,936)
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

If the foreign currency strengthens/weakens
by 10% against the functional currency of the
respective group companies, the Group’s loss
(2024: loss) for the year ended 30 June 2025
would increase/decrease (2024: decrease/
increase) by S$204,019 (2024: S$109,059).

Credit risk refers to the risk that a counterparty will
default on its contractual obligations resulting in
financial loss to the Group. At the end of reporting
period, the Group’'s maximum exposure to credit
risk which will cause a financial loss to the Group
due to failure to discharge an obligation by the
counterparties arises from the carrying amount of the
respective recognised financial assets as stated in
the consolidated statement of financial position.

In order to minimise credit risk, the Group has
delegated its finance team to develop and maintain
the Group’s credit risk grading to categorise
exposures according to their degree of risk of default.
The finance team uses publicly available financial
information and the Group’s own historical repayment
records to rate its major customers and debtors.
The Group’s exposure and the credit ratings of its
counterparties are continuously monitored and the
aggregate value of transactions concluded is spread
amongst approved counterparties.
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For the year ended 30 June 2025

B 220256 H30H IFFE

The Group’s current credit risk grading framework
comprises the following categories:

Performing

FE#)

Doubtful

A] &ERY

In default

il
2%

Write-off

s

The counterparty has a low risk of
default and does not have any
past-due amounts.

R ZEFELNERBE B I EEA R
e -

Amount exceeds 90 days past due
or there has been a significant
increase in credit risk since initial
recognition.
©#R 8 BiER R0 A 3k B VIR FERRIA
XK EERBERZEM -

Amount exceeds 180 days past due
or there is evidence indicating the
asset is credit-impaired.
CHAHBRIS0ANBERETNEE
EEERE -

There is evidence indicating that
the debtor is in severe financial
difficulty and the Group has no
realistic prospect of recovery.

BEBRABBALRBREVER
B OAEEVEKENRENR -
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12-month ECL

128 AR HIE &R R

Lifetime ECL - not credit-impaired

EHEHEERE - TERERRE

Lifetime ECL - credit-impaired

EHEREEEE - EERE

Amount is written off
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

& M R RO E

For the year ended 30 June 2025

B E2025F6 H30H IFF/E

6. FINANCIAL RISK MANAGEMENT (Continued) 6.

(b) Credit risk management (Continued)

The tables below detail the credit quality of the
Group’s financial assets and other items, as well as
maximum exposure to credit risk by credit risk rating

grades:

2025
20255

Trade receivables

B S ENGE
Contract assets

ANEE

Other receivables
(excludes prepayments)

At YR

(T BEERHE)

2024
20245

Trade receivables

B S EMGE
Contract assets

ANEE

Other receivables
(excludes prepayments)

A AR

(T BEERHE)

Internal
credit rating

REEEFR

Note (a)
M (a)
Note (a)
Ftit(a)
Performing

B4

Note (a)
Ftit(a)
Note (a)
Hti(a)
Performing

B4

12-month or lifetime ECL
122 HAEHEEEHR

Lifetime ECL
(Simplified approach)
THRBEEBR(BLRE)

Lifetime ECL
(Simplified approach)
THRBEEBR(BLRE)

12-month ECL
12EAEHEEESE
Lifetime ECL

(Simplified approach)
THRAEEBR(BLTE)

Lifetime ECL

(Simplified approach)
THRAEEBR(BLRE)
12-month ECL

12ARRREEEE

EREBEEE)

(b) FERBRER(E)

TRALAEECREEMEM
REMNEEERURREERR

AHEEDNRRE

Gross
carrying
amount
REAE
S$
AT

5,123,042

5,422,455

6,000,304

3,440,873

4,402,271

24,188,125

HKE HOLDINGS LIMITED | —Z -1 55

Loss
allowance

IR

SRk

Net
carrying
amount

gL

5,123,042

5,422,455

6,000,304

3,440,873

4,402,271

24,188,125
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Note:

(a) For trade receivables and contract assets, the Group has
applied the simplified approach in IFRS 9 to measure the
loss allowance at lifetime ECL. The Group determines the
ECL on these items by using a provision matrix, estimated
based on historical credit loss experience based on the
past due status of the debtors, adjusted as appropriate to
reflect current conditions and estimates of future economic
conditions. Accordingly, the credit risk profile of these assets
is presented based on their past due status in terms of the
provision matrix. Notes 21 and 24 include further details on
the loss allowance for these assets respectively.

Approximately 84% (2024: 71%) of total outstanding
trade receivables at 30 June 2025 were due from
top five customers which exposed the Group to
concentration of credit risk. The Group’s exposure
to credit risk arising from cash and cash equivalents
is limited because the counterparties are banks and
financial institutions with high credit-rating assigned
by international credit-rating agencies, for which the
Group considers to have low credit risk.

Further details of credit risk on trade receivables,
other receivables and deposits, and contract assets
are disclosed in Notes 21, 22 and 24 respectively.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The cryptocurrencies held by the Group are exposed
to price risk. In particular, the Group’s operating
result may depend upon the market prices of these
cryptocurrencies, which could fluctuate significantly
from time to time. To manage its price risk arising
from cryptocurrencies, the level of holdings by the
Group is determined and reviewed by the senior
management periodically.

As disclosed in Note 20, as at 30 June 2025, the
balance of cryptocurrencies was amounted to
S$1,311,817 (2024: S$1,324,934) and approximately
35% (2024: 36%) of the balance was stablecoins,
which are asset-backed with fair values approximately
of USD1 per unit with limited price risk.

At 30 June 2025, if the prices of cryptocurrencies
held by the Group (excluding Stablecoins) had
increased/decreased by 10% (2024: 10%) with other
variables held constant, the Group’s loss before
tax would decrease/increase by S$85,731 (2024:
S$84,145) respectively.

Liquidity risk is the risk that the Group will encounter
difficulties in meeting its financial obligations as and
when they fall due. In the management of the liquidity
risk, the Group monitors and maintains a level of
cash and cash equivalents deemed adequate by the
management to finance the Group’s operations and
mitigate the effects of fluctuations in cash flows.

AEERFBENMEEEEERER
Rk - CEAKRBEMEEZER
REBRRZENEEENTISE
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ME) - REERMEEEELNE
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1,311,817 1 I ¥ 7T (2024 F -
1,324,934 MNF L) » E A4
35% (20244 : 36%) AEFE o
GEEEREEREME AF
EBEAEBEMNI1ET  BREAER
BB o

R2025F6A30H © MAEEEE
EHNNEBEEE(TREREE)
BI& EFt T8 10% (20244 :
10%) @ MEMEEH LT TE -
AlAEBAFAIEES R 1
50 85,731 1 N3 7T (2024 F -
84,145%7 hi3KIT) °
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

e M IEH R

For the year ended 30 June 2025

27202596 H30H IFFE

6. FINANCIAL RISK MANAGEMENT (Continued) 6. SREREEGE

(d) Liquidity risk management (Continued) (d) "BHESRREER(E)

The table below analyses the Group’s financial TRIZEED AR BT AEE
liabilities into relevant maturity groupings based WemBE BEFEAERZE
on the remaining period at the year end date to the EHEEHAMNFIRBAEASNT - £
contractual maturity date. The amounts disclosed TRABBENSERARMREHE
in the table are the contractual undiscounted cash ERE °
flows.

Repayable Between Between
on demand/ 1 and 2 and
within 1 year 2 years 3 years

REXHE/

158 1F226H 25 E3ER
% S$ S
BT T #mgT BT

As at 30 June 2025 R202556A30H

Trade and other payables E5R&EMEMFIE 10,946,705 - - - 10,946,705
Convertible bond BRES - 4,213,563 - - 4,213,563
Borrowings EE - 13,209,014 - - 13,209,014
Amount due to a related BN —FH R A7)
company B 29,699 - - - 29,699
Lease liabilities HEERE 766,444 536,321 32,031 - 1,334,796
Derivative - net settlement 74T & — %%
NEEE 183,817 - - - 183,817
11,926,665 17,958,898 32,031 - 29,917,594
As at 30 June 2024 R2024%56A308
Trade and other payables E5 K EMEMNFIE 27,055,274 - - - 27055274
Lease liabilities HERE 424,963 227377 82,653 - 734,993
Amount due to a related  [EN—FHEEEE A A)
company R 1,403 - - - 1,403
Derivative - net settlement 74 T & — %%
NEEE 435,559 - - - 435,559
27,917,199 227377 82,653 - 28,227,229
Non-derivative financial assets HPTELHEE
All financial assets of the Group as at 30 June 2025 R2025%F K 2024F6 A30H @ &
and 2024 are non-interest bearing and collectable on SENEHBEREEHD /TR
demand or within one year. AR Z ke —F mIgE o
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

iR e MG HmERME

For the year ended 30 June 2025

B 2202546 A30H IFF/E

6. FINANCIAL RISK MANAGEMENT (Continued) 6. SHEREE(E
(e) Categories of financial instruments (e) €ERMIIEDE

2024
20244
S$
TN T
Financial assets at amortised REBHERATENESREE
cost
Trade receivables Z 5 EUGIR 5,123,042 3,440,873
Other receivables and deposits H A R RIE IR &
(excludes prepayments) (TEEBNFKIE) 6,000,304 24,188,125
Bank and cash balances RITRIRE 8 18,459,345 15,715,715
29,582,691 43,344,713
Financial assets at FVTPL BAFEFABEN
Financial assets at FVTPL BATEFABRRD
SEEE 4 4
Derivative financial instruments PTESMTA 308,053 439,157
Cryptocurrencies classified as SHEREMEEN
financial assets mEmE 160,183 -
468,240 439,161
30,050,931 43,783,874
Financial liabilities at amortised R#EERKAFENEREE
cost
Trade and other payables B 5 REAMENIRIA 10,946,705 27,055,274
Lease liabilities HEBE 1,232,861 693,194
Borrowings &k 12,620,510 -
Amount due to a related company &~ — R BB A = Z0E 29,699 1,403
24,829,775 27,749,871
Financial liabilities at FVTPL BAFEFABZEN
tRaE
Derivative financial instruments PTESMTA 183,817 435,559
Convertible bond AR ES 3,880,914 -
4,064,731 435,559
28,894,506 28,185,430
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The carrying amounts of the Group’s financial
assets and financial liabilities as disclosed in
the consolidated statement of financial position
approximate their respective fair value.

The Group manages its capital to maintain a balance
between continuity of funding and cash flows from
operating activities.

The capital structure of the Group consists of equity
attributable to owners of the Company, comprising
issued capital and reserves. The Group is not subject
to any externally imposed capital requirements.

The management of the Group reviews the capital
structure on a regular basis. As part of this review,
the management considers the cost of capital and the
associated risk with each class of items in the context
of capital structure, and takes appropriate actions
to adjust the Group’s capital structure. The Group’s
overall strategy remains unchanged from prior year.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The Group classified the fair value measurements for
its financial and non-financial assets and liabilities
into three levels:

Level 1: The fair value of financial instruments
traded in active markets is based on
quoted market prices at the end of the
reporting period.

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

Level 3: If one or more of the significant inputs is
not based on observable market data, the
instrument is included in level 3. This is the
case for unlisted equity securities.

The Group’s finance department leading by the
Directors is responsible for determining the policies
and procedures for the fair value measurement of
financial instruments.

The finance department report directly to the
Directors. 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 Directors.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

IREMBHRERME
For the year ended 30 June 2025
2 Z202596 A30H 1L F/E
7. FAIR VALUE MEASUREMENTS (Continued) 7. ATEEE
(i) Fair value hierarchy (Continued) (i) AFEEB&K(ZE)

Level 1 Level 2 Level 3 Total
E-Ef F-EBR F=ER #ct

S$ S$ S$ S$
T T T KT

Recurring fair value KEMATETE

measurements
At 30 June 2025 12025%6 A30H
Financial assets SREE
Financial assets at fair value &N F{EzH AR

through profit or loss cREE = - 4 4
Derivative financial instruments T4 &fTA - 308,053 - 308,053
Cryptocurrencies classified as 2B ALBEEHN

financial assets mEEE 160,183 - - 160,183
Non-financial assets FEMEE
Cryptocurrencies classified as 2 EAEEREES

non-financial assets mEgt 1,151,634 - - 1,151,634
Investment properties REME
— industrial building BEEYN:| - - 4,292,972 4,292,972

1,311,817 308,053 4,202,976 5,912,846

Financial liabilities tREE
Derivative financial instruments $T4£& @I & - 183,817 - 183,817
Convertible bond RRES - = 3,880,914 3,880,914

= 183,817 3,880,914 4,064,731
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

FeMBERERME
For the year ended 30 June 2025
220256 A30H IEF/Z
7. FAIR VALUE MEASUREMENTS (Continued) 7. AVEFEE)
(i) Fair value hierarchy (Continued) (i) AFEEBHRE)

Level 1 Level 2 Level 3 Total
F—BR FZER F=BR #ct

S$ S$ S$ S$
T T T KT

Recurring fair value KEMATETE
measurements
At 30 June 2024 120246 A30H
Financial assets SREE
Financial assets at fair value &N F{EzH AR
through profit or loss cREE - - 4 4
Derivative financial instruments 744 A - 439,157 - 439,157
Non-financial assets FEMEE
Cryptocurrencies classified as 2 EAFEREBER
non-financial assets NEE 1,324,934 - - 1,324,934
Investment properties REME
_ industrial building EE N | - _ 4042078 4,942,078
1,324,934 439,157 4,942,082 6,706,173
Financial liabilities tREE
Derivative financial instruments #1428 LA - 435,559 - 435,559
There were no transfers between levels 1, 2 and 3 for FA - BEKEEATETEN
recurring fair value measurements during the year. E—ER F_ERRF=ZER
2 B e o
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Investment properties

The fair value of the investment properties is
arrived at on the basis of valuation carried out
by Masterpiece Valuation Advisory Limited
(“Masterpiece”), independent professional qualified
valuers which is not related to the Group. The Group’s
finance department reviews the valuations performed
by Masterpiece for financial reporting purpose. These
valuation results are then reported to the Group’s
management for discussions and review in relation to
the valuation processes and the reasonableness of
valuation results.

The fair value of the investment properties were
arrived by using income capitalisation approach
method based on the rental income of the properties
which have been then capitalised to determine the
market value at an appropriate capitalisation rate. In
estimating the fair value of the properties, the highest
and best use of the properties is their current use.

Cryptocurrencies

The Group held cryptocurrencies which are
traded in active markets. Reference is made to the
quoted prices from the cryptocurrency markets in
determining the fair values of the corresponding
cryptocurrencies.

Derivative financial assets and liabilities

The fair value of the derivative financial instruments
included in the level 2 category above have been
determined in accordance with the quoted price from
brokers or other financial institutions.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Convertible bond

The fair value of the convertible bond is arrived at on
the basis of valuation carried out by Masterpiece. The
Group’s finance department reviews the valuations
performed by Masterpiece for financial reporting
purpose. These valuation results are then reported
to the Group’s management for discussions and
review in relation to the valuation processes and the
reasonableness of valuation results.

AJ R (E 55

AR ESH AT EDREE N
ETOHEMSL - REBEIE
MM BREBENMBHNENE
AEMEE - ARBESRBERR
AEBEREER - AEHRAEE
R MEEERNASEMETH
A ANERE] o

At 1 July 2023 R2023F7H1H 5,112,193 -
Fair value adjustment N ERE (200,066) -
Exchange realignment PE H 2 29,951 -
At 30 June 2024 and 1 July 2024 202466 H30H &

2024F7H1H 4,942,078 -
Issuance of convertible bond BT MR ES - 4,512,151
Fair value adjustment N ETEE (334,890) (348,937)
Exchange realignment PE 5 FH 2 (314,216) (282,300)
At 30 June 2025 7202546 A30H 4,292,972 3,880,914

The Group’s finance department is responsible for
the fair value measurement of non-financial assets,
financial assets and liabilities required for financial
reporting purposes, including Level 3 fair value
measurements. The finance department reports
directly to the Directors and the audit committee
(“AC”"). Discussions of valuation processes and
results are held between the Directors and AC at
least once every six months, in line with the Group’s
half-yearly reporting periods.

AEBIM KA A B RM KRS B
MR EEREE £RE
ENBEATE(BRE=ER
RVEFE) - UHEHMEERE
ErERZES([ERZEE])
sk - EEHEEZZBEEENE
A (BN E F R & AR ) &
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
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For the year ended 30 June 2025

HZE2025F6 H30H IFF/Z

7. FAIR VALUE MEASUREMENTS (Continued) 7. ATEFHEE

(v) Valuation inputs and relationships to fair value

Investment properties

Valuation technique(s)

and key input(s)
HEFER
BRBAE

(v) HERAEREQATFENRRZR

REWE

Relationship of
Unobservable inputs unobservable inputs
adopted to fair value
ERATTERE TAREGAE
BAE EATENBR

Significant
unobservable
input(s)
FEFTER
BWAE

At 30 June 2025 Income approach method
based on the rental
income of the properties
which have been
then capitalised to
determine the market
value at an appropriate

capitalisation rate.
The key inputs are:
1) Market rent
2) Market yield
MAKEEADEBSBA
RER - ZAEMERER

RABENMLRETER
ft - JABfE™E -

7202556 A30H

PREAE :
1) Mg

2) MiHERE
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1. HK$19.03 per 1.
square feet (2024:
HK$20.50 per
square feet)

1. Monthly market
rent per square
feet

The higher the
monthly market rent
per square feet, the
higher the fair value.

2. Reversionary yield

2. 4.6% (2024: 4.6%) 2. The higher the
reversionary yield,
the lower the fair

value.
1. BFHFRM 1. BEAR 1. BFARE
BRAMEES 19.03% 1T BAMGHSHRE -
(20245 - AFEYS
2. BRMmX ¥R
20.507%57) 2. BHkEEYR -

NFEBIE -
2. 4.6%(2024% :
4.6%)



For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The significant unobservable inputs used in the fair
value measurement of the investment properties at
30 June 2025 are the monthly market rent per square
feet and the reversionary yield.

The fair value measurement is positively correlated to
the monthly market rent per square feet. An increase
in the monthly market rent per square feet by 5%, with
all other variables held constant, would result in an
increase in the fair value of the investment properties
at 30 June 2025 and a decrease in the Group’s
loss before tax for the year ended 30 June 2025 by
S$207,000. A decrease in the monthly market rent
per square feet by 5%, with all other variables held
constant, would result in a decrease in the fair value
of the investment properties at 30 June 2025 and an
increase in the Group’s loss before tax for the year
ended 30 June 2025 by S$207,000.

The fair value measurement is negatively correlated
to the reversionary yield. An increase in the
reversionary yield by 5%, with all other variables held
constant, would result in a decrease in the fair value
of the investment properties at 30 June 2025 and an
increase in the Group’s loss before tax for the year
ended 30 June 2025 by S$204,000. A decrease in the
reversionary yield by 5%, with all other variables held
constant, would result in an increase in the fair value
of the investment properties at 30 June 2025 and a
decrease in the Group’s loss before tax for the year
ended 30 June 2025 by S$225,000.
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AmisHE RERKER -

AFEHEHESFIRNEGA™
LHeZEHRBE@AER - WEF
FREFAMSGHSIEINS% -
MATEHEMEHEFTTE - B
EBYIREY R 202596 A30H
NAFELEH  TEAEER
HZE2025%6A30B LFEWNF
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

iR e MG HmEME
For the year ended 30 June 2025
B 2202546 A30H IFF/E
7. FAIR VALUE MEASUREMENTS (Continued) 7. AFEFEE)
(v) Valuation inputs and relationships to fair value (v) HE@AEREAFENER
(Continued) (4&)
Convertible bond AR =55
Significant Relationship of
Valuation technique(s)  unobservable Unobservable inputs unobservable inputs
and key input(s) input(s) adopted to fair value
RELER FEFAHR [EE2T: RN k- TUBERHAE
BREAE BWAE BAE EAFENER
At 30 June 2025 The fair value of the 1. Expected share 1. 51.7% 1. The higher the
convertible bond price volatility expected share price
comprises 2. 7.0% volatility, the higher the
2. Bond yield fair value.
(i) a debt component,
valued by discounting 2. The higher the bond
contractual cash flows at yield, the lower the fair
a bond yield, and value.

(ii) a conversion
component, valued by
using a binomial option
pricing model.

The key inputs are:
1) Share price

2) Risk-free rate
3) Bond yield

4) Share price volatility

R2025F6A308 AEREANATERE 1. BHRERE 1. 51.7% 1.ﬁgﬁﬁﬁﬁﬁa’ﬁ
TEHS -
(i) EBBH  BRANESK 2. EBHUEX 2. 7.0%
BERFBALBEREE 2. BRUERNS AT
IhE: & B -

(i) EigEn - KA S
BT BRIEITE -

BB AE :
1) BE

2) EEBFE
3) EHhEX
4) BRERIE
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The significant unobservable inputs used in the fair
value measurement of the convertible bond at 30
June 2025 are the expected share price volatility and
the bond yield.

The fair value measurement is positively correlated to
the expected share price volatility. An increase in the
expected share price volatility by 5%, with all other
variables held constant, would result in an increase in
fair value of the convertible bond at 30 June 2025 and
an increase in the Group’s loss before tax for the year
ended 30 June 2025 by S$32,000. A decrease in the
expected share price volatility by 5%, with all other
variables held constant, would result in a decrease in
the fair value of the convertible bond at 30 June 2025
and a decrease in the Group’s loss before tax for the
year ended 30 June 2025 by S$35,000.

The fair value measurement is negatively correlated
to the bond yield. An increase in the bond yield by
5%, with all other variables held constant, would
result in a decrease in the fair value of the convertible
bond at 30 June 2025 and a decrease in the Group’s
loss before tax for the year ended 30 June 2025 by
S$15,000. A decrease in the bond yield by 5%, with
all other variables held constant, would result in an
increase in the fair value of the convertible bond at 30
June 2025 and an increase in the Group’s loss before
tax for the year ended 30 June 2025 by S$15,000.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The chief operating decision-makers (“CODM”) have been
identified as the executive directors of the Company. The
CODM assess the performance of the operating segments
mainly based on segment revenue and gross profit of
each operating segment. Segment results do not include
other income, because this information is not used by
CODM as a basis for the purpose of resource allocation
and assessment of segment performance. The accounting
policies of the operating segments are the same as
those described in Note 4 to the consolidated financial
statements.

On 24 August 2023, the Group had acquired 100% equity
interests in Monmonkey Group Asset Management Limited
and Quality Union Limited, which are engaged in provision
of advisory and asset management services and trading of
derivatives respectively. As a result, the Group determined
four operating segments: (i) Engineering Business
segment which engaged in provision of integrated designs
and building services, maintenance and other services
as well as sales of tools and materials; (ii) FinTech
Platform Business segment which engaged in provision of
virtual assets trading platform services; (iii) Trading and
Asset Management Business segment which engaged
in trading of derivatives and provision of advisory and
asset management services; and (iv) Investment Holding
segment.

There were no material inter-segment sales during the
year. The revenue from external customers reported to
the CODM is measured in a manner consistent with that
applied in the consolidated financial statements.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

e MR

For the year ended 30 June 2025
B 2202596 H30H IFF/E

8. REVENUE AND SEGMENT INFORMATION

8. WHERIHBER(E

(Continued)
Trading
FinTech  and Asset
Engineering Platform Management  Investment
Business Business Business Holding
XHR
TRBE  AEER
I#%%  YR%K % REZR st
S$ S$ S$ S$ S$
MR RIMET O AMBRT BRI SRR
For the year ended 30 June 2025 & Z2025%6A30A
LEE
Revenue from external customers % PiE 21,536,609 - 1,440,610 - 22,977,219
Segment results DEEE 920,438 (11,782,746) 392,572 (3,467,548) (13,937,284)
Other income it A 413,404
Consolidated loss before tax BHAIGEER (13,523,880)
Income tax expense FriEHiAx (103,769)
Consolidated loss after tax BikgAER (13,627,649)
Other information HitER
Depreciation for: I BENNE :
~ property, plant and equipment e G (38,714)  (362,846) - (100,042)  (501,602)
- right-of-use assets —EREAE (109,175)  (282,493) - (353,857)  (745,525)
Interest income MEBA 56,934 38,402 2,147 102,996 200,479
Interest expenses MEXH (2,134)  (32,356) - (134,895)  (169,385)
Loss on disposal of property, plantand HE9% - BERR
equipment i it (332) (2,059) - (3,206) (5,597)
Reversal of impairment loss on NEEEREEE
cryptocurrencies e - - - 52,237 52,237
Impairment loss on long term deposit  REIRLHEEE - (202,236) - - (202,236)
Realised gain on disposal of HENRERER
cryptocurrencies Wigs - 27,726 - - 27,726
Fair value loss on cryptocurrencies  NMZEEATEFE - (3,531) - - (3,531)
Fair value gain on convertible bond ~ #& AR A F{E: A
designated at FVTPL BanRRES
NHERE - - - 348937 348,937
Fair value loss on investment RENELNTEESR
properties - - - (334,890)  (334,890)
Segment assets PHEE 15,906,242 14,271,137 6,166,273 8,040,472 44,384,124

Segment liabilities

5
Dk
iy
ST

(7,188,019) (1,282,422) (5,215,444) (17,732,682) (31,418,567)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
7 & M R RO E

For the year ended 30 June 2025
B 2202596 H30H IFF/E

8.

REVENUE AND SEGMENT INFORMATION

8. WHERIHBER(E

(Continued)
Trading
FinTech  and Asset
Engineering Platform Management  Investment
Business Business Business Holding
XHR
SR AEER
IER%%  YRs%H % RAER @t
S$ S$ S$ S$ S$
MO BT AR FIRT BET
For the year ended 30 June 2024 HZ2202456A30A
LEFE
Revenue from external customers MR P g 17,149,296 313,111 971,001 - 18,433,408
Segment results AHLE 1260256 (11,281,117)  (240,820) (2,809,477) (13,071,158)
Other income HEthA 568,927
Consolidated loss before tax BRAGAER (12,502,231)
Income tax expense FERRS (146,920)
Consolidated loss after tax BRRRGAER (12,649,151)
Other information Hir &R
Bad debts written off SRR - - (6,076) - (6,076)
Depreciation for: IS ENNE :
- property, plant and equipment -0% - BERE (30,867)  (141,133) - (198916)  (370,916)
- right-of-use assets -FRREEE (102,905)  (196,864) - (347.412)  (647,181)
Interest income MBMA 116,704 4,264 1,960 221,928 344,856
Interest expenses Flex (2,520) (31,858) - (27,012) (61,390)
Gain/(loss) on disposal of property, ~ HEWNE BEKZ
plant and equipment s/ (B8) 1,000 (2,930) - - (1,930)
Gain on disposal of a subsidiary HE—HNBARAL
Wiz - - - 253476 253,476
Gain on bargain purchase REKE 2 - - - 31,279 31,279
Fair value gain on cryptocurrencies B &M A FEKES - 413,207 - - 413,207
Fair value loss on investment RENELNTEER
properties - - - (200,066)  (200,066)
Segment assets AHEE 12,370,124 5,067,335 24,510,821 15,266,318 57,214,598
Segment liabilities ABAEE (4,523,543) (1,081,344) (23,895,059)  (887,152) (30,387,098)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

& M R RO E

For the year ended 30 June 2025
27202596 H30H IFFE

8. REVENUE AND SEGMENT INFORMATION
(Continued)

Major customers

The revenue from customers individually contributed over
10% of total revenue of the Group during the years ended
30 June 2025 and 2024 are as follows:

Customer A =PA
Customer B =FB
Customer C =FC

8. WHERIHBER(E

FEEF

REE 20254 202446 A308 1L
B REBEMEAEB KRS EEERB

10%MEFHWZNT
2024
20244
S$
AN T
5,485,878 1,808,245
5,247,123 6,381,433
3,851,229 2 434,138

Geographical information

The Group principally operates in Hong Kong, Chinese
Mainland and Singapore. Revenue derived from Singapore
represents 94% (2024: 93%) of total revenue for the year
ended 30 June 2025 based on the location of products
and services delivered. During the years ended 30 June
2025 and 2024, breakdown of the total revenue and non-
current assets by geographical location are as follows:

i E & R

AEBMEZERER - FEKERITM
PR R o HE2025%F6A30H 1
FE - REMREEERRRGHE
R B NI B UL ZS (1 Uk 2R 4R BRI 94 %
(20244 : 93% ) ° B £ 2025 F &
2024 F6 A30H ILFE © @ E D
H S BRERIEREEERRAENT ¢

Revenue Non-current assets
& *RBEE

2025 2024 2025 2024
20255 20244 2025% 20244
S$ S$ S$ S$
3 H03% 7T FTINE T 3 T N3 T
Hong Kong and Others B M EAD 1,440,610 1,284,112 6,307,084 6,157,506
Chinese Mainland ey N - - 268,980 251,565
Singapore s 21,536,609 17,149,296 640,777 631,336
22,977,219 18,433,408 7,216,841 7,040,407

Note: Non-current assets excluded the financial instruments and deferred
tax assets.

i FRPEETERSBTANMELEHEER
Eo

HKE HOLDINGS LIMITED | —Z -1 55

215



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

216

FeaMBHRERME
For the year ended 30 June 2025
B 2202546 A30H IFF/E
8. REVENUE AND SEGMENT INFORMATION 8. WHEDHER(E
(Continued)
2024
20244
S$
AN T
Revenue W 3=
- Integrated designs and building —fRE R RBRERS
services 20,485,073 16,131,316
- Maintenance and other services —HEE R H AR 1,051,536 1,017,980
— Virtual assets custodian solutions —EREERERRAIR
services PR %% - 313,111
— Asset management services —BEETERS 573,698 313,780
- Hedging service and transaction —HHRBEERZERBA
fee income (Note a) (FF5Ea) 59,529 18,088
22,169,836 17,794,275
Net trading income (Note a) RHWANFEE (M 5Ta) 807,383 639,133
22,977,219 18,433,408
Timing of revenue recognition R 22 e B Y R
— QOver time — BB 21,058,771 16,749,850
— At a point in time —R— AR 1,111,065 1,044,425
22,169,836 17,794,275
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
H e ME R

For the year ended 30 June 2025
27202596 H30H IFFE

8. REVENUE AND SEGMENT INFORMATION
(Continued)

Except for the asset management service contracts

with

customers that have no fixed duration and can be

terminated or modified by other party at any time, all other
contracts with customers are agreed at fixed price and the
expected duration of the contracts is one year or less.

Note:

(a)

The Group’s trading and asset management business primary
includes the provision of asset management services and trading
of over-the-counter (“OTC”") derivative financial instruments. The
hedging service and transaction fee income represents the income
arising from OTC swaps trading under the agreements entered with
the customers and Monmonkey Group Securities Limited which is
a related party to the Group. The hedging service and transaction
fee income are under the scope of IFRS 15. The net trading income
includes the gains or losses arising from proprietary trading
activities of derivative instruments of the Group, interest income and
net fair value changes in the derivative financial instruments arising
from the OTC trading transactions with its customers and those
entered into for economic hedge of its position. The net trading
income are under the scope of IFRS 9.

9. OTHER INCOME

Government grants (note) BERAT # Bh (B 53)
Interest income FEA
Rental income HEWRA
Others HAth
Note: Government grants were mainly received/are receivable by a

subsidiary in connection with employment of Singaporean and/or
non-Singaporean workers under Special Employment Credit, Wage
Credit Scheme, Foreign Worker Levy and Job Support Scheme
provided by the Singapore Government. There were no unfulfilled
conditions or contingencies relating to these grants.

8. WHERIMER(E)

BRERFPRIIZCEEEERBANE
B BAMR B A] (A — o B AR b3k
BN - FRBEMEF &Y NAERE
EBRIHE BANBHRHRAS—FX
AR e

Bt -

(a) AEENRXHRAEEEEFTIEZEER
HEEERRBERSINDSHDITES
BMTARS - HHRBERZERBRALE
BEPRAREZHAB I REZSFBRA
BIRIEFRI M METTHIMER 5
EENBA - HHRERRZSEBENE
BB RS EFEISRNEAGE -
ZHRANFREEARETETARER
SEPELNRENER - ARERFE
TSR G R REBETHETEBEL M E

B - XHRAFEEBER B REE
AIERAEREE -

9. HftlA
2024
20244
S$
N T
17,813 5,233
200,479 344,856
162,375 182,333
32,737 36,505
413,404 568,927

Krat - BT BNE B R — KB A R stR E f
B REARF BIFE R FRR - INFFHE RS
HE IMET ABEREFHREEE
RTINS A R /3SR N4 48 T Ak
BN - LS R SR B R ETT 6
GEETE
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

e M IEH R
For the year ended 30 June 2025
27202596 H30H IFFE
10. OTHER GAINS AND LOSSES, NET 10. HRBREEEEE
2024
2024%F
S$
¥ T
Foreign exchange gain, net HINE Uy 25 F KB 153,580 129,782
Loss on disposal of property, plant and HEW¥ - BE M EE 2 BE
equipment (5,597) (1,930)
Gain on disposal of a subsidiary HE—FHB ARz W
(Note 34) (K15#34) - 253,476
Gain on bargain purchase (Note 33)  FEEULEE 2 U2 (A7:£33) = 31,279
Impairment loss on long term deposit KHILZ S REREE (202,236) -
Reversal of impairment loss on N g R E R e T
cryptocurrencies 52,237 -
Fair value gain on convertible bond  f§TE ABIE A FET ABER
designated at FVTPL (Note 28) AT (S & N FEMR S
(Ktzt28) 348,937 -
Fair value loss on investment REMERNTEBE
properties (Note 17) (Mtat17) (334,890) (200,066)
Realised gain on disposal of &M= E W
cryptocurrencies 27,726 -
Fair value (loss)/gain on mEEBEAFE(EER), e
cryptocurrencies (3,531) 413,207
36,226 625,748
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

FeMBERERME
For the year ended 30 June 2025
B 2202546 A30H IFF/E
11. LOSS BEFORE TAXATION 11. BRBAIEE
Loss before taxation has been arrived at after charging/ BREL RIS BRLEHER,(GFA) AT EIE
(crediting): 1RIES:
2024
20244
s
KT
Finance costs HHBER
- Interest on lease liabilities -HEBRBEIHE 126,905 61,390
~ Loan interest expense -~ ERHERX 42,480 -
169,385 61,390
Depreciation for right-of-use assets @Eﬁﬁ ﬁ%ﬁ%
- Recognised as cost of services wu RIRGLRTS,/
rendered/sales 109,175 102,905
- Recognised as administrative expenses —ﬁEwF’mEﬁﬁi 636,350 544,276
745,525 647,181
Depreciation for property, plant and equipment  #)% - B kiR &4 &
- Recognised as cost of services —~HRRRERE,/
rendered/sales HE 20,381 12,414
- Recognised as administrative expenses - BRRITHHAX 481,221 358,502
501,602 370,916
Loss on disposal of property, HEME - BEREE
plant and equipment BB 5,597 1,930
Gain on disposal of a subsidiary (Note 34) HE—RRBAR 2 Ya (#i234) = (253,476)
Gain on bargain purchase (Note 33) BREWE 2 Wi (H17533) = (31,279)
Fair value gain on convertible bond BERERATEG ABRNIRRE
designated at FVTPL (Note 28) FNFEWE (H228) (348,937) -
Fair value loss on investment properties REMELTFEEE
(Note 17) (Hizt17) 334,890 200,066
Realised gain on disposal of cryptocurrencies  HEMZEBE R % (27,726) -
Fair value loss/(gain) on cryptocurrencies NEEEATEEE/ (KE) 3,531 (413,207)
Impairment loss on long term deposit REReRESE 202,236 -
Reversal of impairment loss on cryptocurrencies 1% & 56 &5 18 @ (52,237) -
Short-term leases payments FEEHEENT 248,604 301,164
Foreign exchange gain, net INE W5 R (153,580) (129,782)
Auditors’ remuneration Gk 186,994 189,617
Directors’ remuneration (Note 13) BEEHM(ME13) 2,032,350 1,733,624
Staff costs B8IK
- Salaries and other benefits —FE REMER 17,025,340 16,620,653
- Contributions to retirement benefit scheme  — R4 FI5H2IE R 1,520,710 1,829,015
- Share option expenses -BRERT 84,380 465,470
Total staff costs BIXAEE 20,662,780 20,648,662
Cost of materials recognised as BRBRERE,/ HERAZ
cost of services rendered/sales Mﬂﬁﬁ \ 1,879,636 1,728,332
Subcontractor costs recognised as ﬁEJJﬁTm RIS,/ SHEKAZ
cost of services rendered/sales % &Piﬁﬁ)?$ 8,057,438 4,557,147
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

- Singapore corporate income tax — I SIS

(“CIT”) ([EmEHD) 214,484
- Hong Kong Profits Tax —BENER 2,415
— Over provision in prior years — B FEBREEE (52,985)

Singapore CIT is calculated at 17% of the estimated
assessable profit. Singapore incorporated companies
can also enjoy 75% tax exemption on the first S$10,000
of chargeable income for the year of assessment 2026
and 2025 and a further 50% tax exemption on the
next S$190,000 of chargeable income for the year of
assessment 2026 and 2025.

Under the two-tiered Profits Tax regime, the first HK$2
million of profits of the qualifying group entity established
in Hong Kong will be taxed at 8.25%, and profits above
that amount will be subject to the tax rate of 16.5%. The
profits of the group entities established in Hong Kong
not qualifying for the two-tiered Profits Tax regime will
continue to be taxed at a rate of 16.5%.

As at 30 June 2025, the Group has estimated accumulated
unused tax loss of S$46,241,281 (2024: S$36,350,761).

For the years ended 30 June 2025 and 30 June 2024,
no deferred tax asset has been recognised for the
unused tax loss due to the unpredictability of future profit
streams. Unrecognized tax losses of S$33,348,025 (2024:
S5$28,479,087) will expire from 2026 to 2030 respectively,
and the remaining tax losses will be carried forward
indefinitely.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

& M B R RME

For the year ended 30 June 2025
27202596 H30H IFFE

12. INCOME TAX EXPENSES (Continued)

The taxation on the Group’s loss before income tax differs
from the theoretical amount that would arise using the
applicable tax rates, being the weighted average of tax
rates prevailing in the jurisdictions in which the Group
operates, as follows:

12. FrEHEAXR (&)

AEBERBAERNHALRBER
B (AR EEEME 2 ADARERAN
BITNEFARR)AENERTEL
ERMT

2024
20244

S$
N3 TT

Loss before taxation

Tax at applicable tax rate in the
jurisdictions concerned
Tax effects arising from:
— non-deductible expenses
— non-taxable income
— tax concessions and partial tax
exemptions
— over provision of
current tax in prior years
— over provision of deferred tax
expenses in prior years
— tax losses not recognised
— utilisation of tax losses not
recognised
— others

Income tax expenses

BR 1% Al S 18 (13,523,880) (12,502,231)
RBEBRIEREEAERBTE
FTEHTIA (2,775,688)  (2,688,295)
REUNTEENBETE
ORI 493,421 2,317,646
— AR A (119,461) (181,138)
—HIEEREBLOBIERL
(17,425) (17,260)
—BEFEREFIE
FREEEE (60,405) (52,985)
—BEFERLEHERS
FRFE R - (19,207)
—RERTIEEE 2,596,032 790,977
— B ARERTIEER
(19,083) -
—HAth 6,378 (2,818)
FTS i 103,769 146,920

The weighted average applicable tax rate was 21%
(2024: 22%). The increase is caused by a change in the
distribution of profitability of the Group’s subsidiaries in
the respective countries.

INHEFHEARE E21% (2024 F -
22%) o FHTYERAEERESERR
R B B A B R BE I DR B FTEL ©
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MR

For the year ended 30 June 2025
B 2202596 H30H IFF/E

13. DIRECTORS’ AND EMPLOYEES’ EMOLUMENTS 13. EEREEME

(a) Directors’ emoluments

(a) EE=M<E

REE2025F6 A30H IHFE -
HARAEENERBENENE
ERARFBEBITHRAENBHE
N

The emoluments paid or payable to the Directors
and chief-executive of the Company by entities
comprising the Group during the year ended 30 June
2025 are as follows:

Contributions
Salaries to retirement
Discretionary and benefit Share-based
Fees bonus allowance scheme payment
BIEN
e BEEL  FERRE MR URGXA
S$ S$ S$ S$ S$
Fhgx  FhKT 0 FhKR 0 FMKR Fosn
For the year ended BZ202566530A
30 June 2025 LEE
Executive Directors HTES
Lin Ho Man b - - 112,197 3,060 6,190 121,447
Tsang Wing Fung (iv) BLIE(v) - - 285,591 3,060 61,902 350,553
Koh Lee Huat BElES - - 805,800 14,067 - 819,867
Zhou Peng (i) (i) - 101,289 405,155 2,805 - 509,249
Non-Executive Directors #1785
Cheng Yiu Mo L3 61,198 - - - - 61,198
Lim Kai Jia Kesley e 61,198 - - - - 61,198
Independent Non-Executive B3 411782
Directors
Cheung Kwok Yan Wilfred ~ 5REI- 30,599 - - - - 30,599
Siu Man Ho Simon EH e 30,599 - - - - 30,599
Pong Kam Keung ERE 30,599 - - - - 30,599
Xu Aijia (i) A3 11,516 - - - - 11,516
Lam Lam Nixie (i RSl 5,525 - - - S 5,525
231,234 101,289 1,608,743 22,992 68,092 2,032,350
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For the year ended 30 June 2025
B 2202596 H30H IFF/E

13. DIRECTORS’ AND EMPLOYEES’ EMOLUMENTS

(Continued)

(a) Directors’ emoluments (Continued)

13. EEREEME(E)

Contributions
to
Salaries  retirement
Discretionary and benefit - Share-based
bonus  allowance scheme
RINER
MEEL ekl HEAER
S$ 8§
IR HRT
For the year ended BZ202456530A
30 June 2024 LEE
Executive Directors HES
Lin Ho Man B - - 13,770 3,103 13,944 130,817
Tsang Wing Fung gxiE - - 289,597 3,103 139,441 432,141
Koh Lee Huat BEUES - 132,000 805,800 16,863 - 954,663
Non-Executive Directors ~ F#1178%
Cheng Yiu Mo s 62,056 - - - - 62,056
Lim Kai Jia Kesley el 62,056 - - - - 62,056
Independent Non-Executive B 3 #1178%
Directors
Cheung Kwok Yan Wilfred ~ 5REI- 30,597 - - - - 30,597
Siu Man Ho Simon BIE 30,597 - - - - 30,597
Pong Kam Keung ERE 30,597 - - - - 30,597
215,903 132,000 1,209,167 23,069 153,385 1733524

(i) Mr. Zhou Peng was appointed as an executive director with
effect from 1 August 2024.

(i) Ms. Xu Aijia was appointed as an independent non-executive
director with effect from 16 December 2024 and resigned
with effect from 25 April 2025.

(iiiy ~ Ms. Lam Lam Nixie was appointed as an independent non-
executive director with effect from 25 April 2025.

(iv)  Mr. Tsang Wing Fung was resigned as an executive director
and retired as a Group's senior consultant with effect from 23

July 2025.

() FABBLAEB2024F8F1HRES
ERRITES -

(i) FHFXmLLTH2024F127 168 #E
EZAABIFERITES 1A
20254 4 B 25 F BT ©

(i) MH LT E202554 525 LEL
ERBIIHERITES -

(iv) BERIELREBE20256F7A23AEE

ERTES  LREAFEENS
AR
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

None of the Directors has waived or has agreed to
waive any emoluments during the years ended 30
June 2025 and 2024.

No other retirement benefits were paid to the above
Directors in respect of their respective other services
in connection with the management of the affairs of
the Group.

For the years ended 30 June 2025 and 2024, no
remuneration was paid by the Group to the Director
as an inducement to join or upon joining the Group or
as compensation for loss of office.

During the year, no remuneration was paid to any of
the five highest paid individuals as an inducement to
join or upon joining the Group or as compensation for
loss of office.

The remuneration of the five individuals with the
highest emoluments in the Group, two (2024: two)
were Directors during the year ended 30 June 2025
whose emolument is included in the disclosures
above. The emoluments of the remaining three (2024:
three) individuals were as follows:

*

Fr MoREh
By IS IEAL"
BREFETEI R

Salaries and allowances

Discretionary bonus”*

Contributions to retirement benefit
scheme

Share-based payment

PABUAR ST AN 2 5 3K

The discretionary bonus is determined by reference to the
duties and responsibilities of the relevant individual within the
Group and the Group’s performance.
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BMEESEDRE E2025F &
2024 6 A30H It FE i E sk A
EWELMEE -

BEANLESEEREELAEE
HY SR R R B AR AR TS R 1 5
ST EAMRARARF] ©

= 20254 %2024 6 A30H IE
FE AEERERAZESIHE
B - EAMAREB SR AR
EEEMRE) BB E -

)‘EAEW AEBEHEREMNRS

BEA LS FHM - ERINA
$EIIB(\JJD)\$E.?§E’\J§§@J
SkBERLAE(E o

HE2025F6A30RITEE &£
AEENAERESHALTF W
% (2024F WMAB)AREF - H

FHEREE FMEES - &4
=Z AT (20245 =&) W
BT

3,613,316
1,548,000

34,542
50,710

5,246,568

* BBEAESZEREALINAE
BB E MR AN RAREEBRER
REEE



For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

hEmReFAL(ERER)NH
EATEHER :

The emoluments of the five highest paid individuals
(including Directors) were within the following bands:

HK$2,000,001 to HK$2,500,000 2,000,001/87T£2,500,000/ 7T 1
HK$2,500,001 to HK$3,000,000 2,500,001/8 7T £3,000,000/ 7T 1
HK$4,500,001 to HK$5,000,000 4,500,001/8 725,000,000/ 7T -
HK$5,500,001 to HK$6,000,000 5,500,001/ 7C%6,000,0007% 7T 1
HK$8,500,001 to HK$9,000,000 8,500,001/87.29,000,000/ 7T 1
HK$11,500,001 to HK$12,000,000 11,500,001/ 7T % 12,000,00078 7T -
HK$19,000,001 to HK$19,500,000 19,000,001/ % 19,500,000/8 T 1

HK$22,000,001 to HK$22,500,000 22,000,001 7T%22,500,000/8 7T -

The Group participates in defined contribution
plans organised by the relevant local government
authorities in Hong Kong, PRC and Singapore for
its Hong Kong, PRC and Singapore employees
respectively, whereby the Group is required to
make monthly contributions to these plans at certain
percentage, of the relevant portion of the payroll of
these employees to the pension scheme to fund the
benefits. The Group has no obligation for the payment
of retirement and other post-retirement benefits for
the Hong Kong, PRC and Singapore employees other
than the monthly contributions described above. The
Group had no forfeited contributions in Hong Kong,
PRC and Singapore which may be used to reduce the
existing level of contributions during the year ended
30 June 2025.

AEEDRAEESE PRLH
MERERELDEEE - RE KM
WABRAH T ERAT R B R E
HHKETE - MAEEBRZESRE
BEIEMBEBEBOZETED
Lt mERKEETEE A A
BEAREES  -BREMEAH
BN REBUWEREAEES -
R RTINS B TR R E
fRKEBRE - REERES
A B K2 5 hn 3 30 £ (] B 0% U 4t
K REE-RATNEE2025%6
A30B IEFEAURDEEHEK
IKF o
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The Directors do not recommend any payment of
dividends for the year ended 30 June 2025 (2024: Nil).

The calculation of basic and diluted loss per share
attributable to owners of the Company is based on the

E=W T EHEMEZE 202596 A30H
I EEIRA AR E (20244 « &) o

RRBHEAAEIEERELR B EE
BN IIERE

following:

Loss attributable to owners of the
Company

Loss for the purpose of calculating
basic loss per share (S$)

Fair value gain on convertible bond
designated at FVTPL (S$) (Note 28)

Loss for the purpose of calculating
diluted loss per share (S$)

Number of shares

Weighted average number of ordinary
shares for the purpose of calculating
basic loss per share

Effect of conversion of the convertible
bond

Weighted average number of ordinary
shares for the purpose of calculating
diluted loss per share

Basic loss per share (Singapore cents)
Diluted loss per share (Singapore
cents)

The computations of diluted loss per share during the
years ended 30 June 2025 and 2024 did not assume the
exercises of the Company’s outstanding share options as

these are anti-dilutive.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MR

For the year ended 30 June 2025
B 2202596 H30H IFF/E

16. PROPERTY, PLANT AND EQUIPMENT

16. V¥  WEKRRE

Computers Furniture
Leasehold  Leasehold Plantand and office Motor and
properties improvements machinery equipment  vehicles fittings Total
£ )
HENE HENEEE HERER  BARE BRREE @zt
S$ S$ S S$ S$ S$
MIRTT WRT O FIET FERT FIgT BT SRR
Cost BA
At 1 July 2023 #2023%7 418 631,290 533,896 62,448 757,346 418,364 102,544 2,505,888
Additions HE - 272,042 6,114 297,962 18,490 3,444 598,052
Disposals ik - - (1,600)  (16,491) - - (18,091)
Exchange realignment ERRE - 4,714 - 4,468 - 232 9,414
At 30 June 2024 2024564308 631,290 810,652 66,962 1,043,285 436,854 106,220 3,095,263
Additions HE - 326,454 1,220 552,735 36,009 - 916,418
Disposals hE - (102,099 - (15469) 5 - (117,562)
Exchange realignment & 5 A% - (63,861) - (79,897) - (3,542) (147,300)
At 30 June 2025 R2025F6A308 631,290 971,152 68,182 1,500,654 472,863 102,678 3,746,819
Accumulated depreciation ~ ZiHfE
At 1 July 2023 202357 A18 208,484 339,780 47,029 287,724 395,442 62,608 1,341,117
Charge for the year FRFEY 11,691 174,374 6,296 160,641 6,118 11,79 370,916
Written back on disposals ~ HEHRE - - (1600)  (10,941) - - (12,541)
Exchange realignment 7 % - 2799 - 1,351 - 113 4,263
At 30 June 2024 R2024F6 7308 220,175 516,953 51,725 438,775 401,560 74,567 1,703,755
Charge for the year ERRR 11,690 229,123 5779 228,949 14,601 11,460 501,602
Written back on disposals HERE - (101,689) - (8,861) - - (110,550)
Exchange realignment EHEE - (39,799) - (28,038) - (2,247)  (70,084)
At 30 June 2025 2025564308 231,865 604,588 57,504 630,825 416,161 83,780 2,024,723
Carrying value e
At 30 June 2025 R2025F6A308 399,425 366,564 10,678 869,829 56,702 18,898 1,722,096
At 30 June 2024 1202456 A30H 1,115 293,699 15,287 604,510 35,294 31,653 1,391,508
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

iR e MG HmEME
For the year ended 30 June 2025
27202596 H30H IFFE
17. INVESTMENT PROPERTIES 17. REWHE
2024
20244
S$
¥ T
At 1 July R7A1H 4,942,078 5,112,193
Fair value adjustment N EFHE (334,890) (200,066)
Exchange realignment PE 3 F & (314,216) 29,951
At 30 June MR6H30H 4,292,972 4,942,078
Investment properties were revalued at 30 June 2025 TEWMFER2025% K 2024F6 H30H
and 2024 by Masterpiece Valuation Advisory Limited, an HBYEELSERGEME DT GG
independent professional qualified valuer. The valuation HERARETEM - BEDEAK
has been arrived at using income capitalisation approach. mBEMMEEETE ©
(i) Amount recognised in income statement for (i) BBREVEAURBREINSHE

investment properties

2024
2024

S
¥ INSTT

Rental income GEER PN 162,375 182,333
Direct operating expenses from EEESWAMER
properties which generated rental BEE&ZHRY

income (25,156) (25,218)
137,219 157,115
(ii) Lease arrangements (i) HEZH

Operating leases relate to investment properties KEHENAEERE ZIRED
owned by the Group with lease term of 2 years. All X6 HESEHAR2F - A
operating lease contracts contain market review REMESHNEHBENABAITRE
clauses in the event that the lessee exercises its HEBZEERERETMSEEE L
options to renew. The lessee does not have an option fiRER o A AW BN AE BE R
to purchase the property at the expiry of the lease R B ZIEERE -
period.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

At 1 July 2023

720237 H1H

Additions NE 7,698
Modification 25 -
Charge for the year FARAX (1,154)
Exchange realignment BEE 5, 3 B -
At 30 June 2024 7202446 A30H 6,544
Additions NE -
Modification ZH) -
Charge for the year FAME (1,541)
Exchange realignment bE 5 B -
At 30 June 2025 12025468308

Lease liabilities of S$1,232,861 (2024: S$693,194) are
recognised with related right-of-use assets of S$1,169,707
(2024: S$674,755) as at 30 June 2025. The lease
agreements do not impose any covenants other than the
security interests in the leased assets that are held by
the lessor. Leased assets may not be used as security for
borrowing purposes.

For both the years ended 30 June 2025 and 2024, the
Group leases various workshop space, staff dormitories
and office premises. Generally, lease contracts are
entered into for fixed term range from 1 to 3 years, but may
have termination options. Lease terms are negotiated on
an individual basis and contain a wide range of different
terms and conditions. In determining the lease term and
assessing the length of the non-cancellable period, the
Group applies the definition of a contract and determines
the period for which the contract is enforceable.

Details of total cash outflow for leases is set out in Note
36(b).

243,038 381,158 624,196
109,397 421,951 539,046
- 156,181 156,181
(157,253)  (488,774)  (647,181)
218 2,295 2,513
195,400 472,811 674,755
- 164,675 164,675
187,966 945,736 1,133,702
(164,192)  (579,792)  (745,525)
(4,301) (53,599) (57,900)

R2025F6 A30H r EREREESE
& 1,232,861 %1 11 ¥ 7T (2024 F
693,194 M L) RAREFRHEE
EE 1,169,707 7 10 3 7T ( 2024 F
674,755 N T) - REFAAFTEH
HEEERHNEAERIN  HEHZH
WEENEANZSE  HEEETSH
TEfE AR -

RE 220254 20246 A308 I+
WMEFE  AEEHESEI(EEZE
M -BIBEERMAEDE - —HKm
5 HEAYNEEFHANTF1ES
FERRE AR IEEERE - HEKK
BREER - R EEHFSTETR - B
ETHBETGHETIREABNRE
B AEBEEAAANEERTETES
#)7] 98 HINTT B EERR o

HEMRE R D ABFBHNME
36(b) °
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
H e ME R

For the year ended 30 June 2025
27202596 H30H IFFE

19. FINANCIAL ASSETS AT FAIR VALUE THROUGH 19.

PROFIT OR LOSS

Financial assets at fair value through &2 QFEF AEZREA
profit or loss TRUEE

BAVEFABENEREE

2024
20244

S$
N T

Monmonkey Group Asset Management Limited, a
wholly owned subsidiary of the Company, acts as an
investment manager and hold management shares of
investment funds, which are incorporated in the Cayman
Islands. During the year ended 30 June 2025, the asset
management services income recognised was amounted
to S$573,698 (2024: S$313,780).

20. CRYPTOCURRENCIES 20.

As at 30 June 2025, the fair value of these cryptocurrencies
is S$1,311,817 (2024: S$1,324,934).

The fair value changes of cryptocurrencies are presented
within “other gains and losses, net”.

Details of cryptocurrencies held by the Group are set out

ARBIZENBARIABEEEER
RARIETRELRE  UHEERAES
HEdMKINKEEZESNERR
o HE2025F6 A30HIEEE © B
ERHEEETERB KA K573,698
03 7T (2024 4 ¢ 313,780 % N3
JL) °

A=

R2025F6 A30H @ ZEMBEEN
NF{E AE1,311,817F N3k 7t (2024
T 1,324,934 N IT) ©

MEZEEN R HEZBRH iR
BRFRIZT -

AEBERFBENMEEEHNF T

below: N
2025 2024
2025 202445

Name of cryptocurrency Units held S$  Units held S$
mEE LB FriFE 03 T gt T
Bitcoin (“BTC”) LR ([BTCY) 3.62 493,625 3.62 307,267
Ethereum (“ETH") IAKEE(TETH]) 114.98 363,686 114.89 534,187
Stablecoins (Note) B (M) 357,196.90 454,506  357,331.57 483,480
1,311,817 1,324,934

Note: Among the stablecoins balance of S$454,506 as at 30 June 2025, it
included stablecoins of S$160,183 which was classified as financial
assets at FVTPL.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Trade receivables B 5 EWFIR

The Group grants credit terms to customers typically
for 30, 60 or 90 days from the invoice date for trade
receivables.

The Group applied simplified approach to provide the ECL
prescribed by IFRS 9.

As part of the Group’s credit risk management, the Group
assesses the impairment for its customers based on
different group of customers which share common risk
characteristics that are representative of the customers’
abilities to pay all amounts due in accordance with the
contractual terms. Details of the credit risk assessment are
included in Note 6(b).

Loss allowance for trade receivables has been measured
at an amount equal to lifetime ECL. The ECL on trade
receivables are estimated using a provision matrix by
reference to past default experience of the debtor and an
analysis of the debtor’s current financial position, adjusted
for factors that are specific to the debtors, general
economic conditions of the industry in which the debtors
operate.

During the years ended 30 June 2025 and 2024, no
impairment loss was recognised for the trade receivables.

3,440,873

AEBERESERFERTFELNE
EfRT AEEZHHEF30K - 60K
90K o

AEBE AT EZRERM B RE
REREIFRATRE N AR EEEERR
o

ERARBEERRERE L —&D
AEERBETNRATFPHMEETPH
BE - XPEAEARRRERRE - i
BEPRBA KGR A 2 H50R
HBE ] - EERBRFTEFIF RN M
6(b) °

BoRUFRZBEBRBDERASERN
2HBEHEEEENSHIE - E5
BUHRENTRMEEBERN2EEK
ABVBEHERKEEAREEB AR
R FEARR B DA - (2 B R [ 1h
st EREBABENEE - @HA
REMETENBRBEENRETH
B o

H E2025F K 2024F6 4300 14
€ WERRE S E KRB R EE

B
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

e M IEH R
For the year ended 30 June 2025
B R2025F6 H30H ILFE
21. TRADE RECEIVABLES (Continued) 21. EFRWFIEE
The ageing analysis of the trade receivables based on BEZEZHHEZINEFERKFKIEZ
invoice date is as follows: BREEDITT -
2024
2024%F
S$
TN T
Within 30 days 30K 1,588,723 1,403,441
31 days to 60 days 31RE60K 798,519 1,139,072
61 days to 90 days 61 RXEIOK 1,757,337 682,063
91 days to 180 days 91 RE180K 892,740 175,196
Over 180 days 180K A £ 85,723 41,101

5,123,042 3,440,873

The following is an analysis of trade receivables by age, NTAREREHRBEINEHE L7
presented based on the due date at the end of each B'E 5 W RRIE 2 BRER D AT
reporting period:

2024

20244

S$

¥ A3 T

Current BHA 4,103,193 2,853,509
Past due but not impaired: EEHERRE :

Less than 30 days LH30K 333,778 546,263

31 days to 60 days 31REB0KX 111,856 -

61 days to 90 days 61 XZE90XK 508,166 -

91 days to 180 days 91 RE180K = 14,418

Over 180 days 180K A £ 66,049 26,683

5,123,042 3,440,873
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
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For the year ended 30 June 2025
B 2202546 A30H IFF/E
22. OTHER RECEIVABLES, DEPOSITS AND 22, HMEWFIE - RERFANARKE
PREPAYMENTS
2024
20244
S$
TN T
Deposits with brokers (Note a) s R (fita) 5,396,499 23,577,883
Other receivables o & IR 59,890 91,770
Deposits bigia 543,915 518,472
Prepayments TERTRIA 517,027 638,086

6,517,331 24,826,211

Less: non-current portion B IEmBIEL D (266,211) (203,170)
Current portion meEnE o 6,251,120 24,623,041
Other receivables excluding prepayments are considered B TE AT SRIR SN EL At JE R IR (F B
to have low credit risk as they are not due for payment BEERR  ARRREHRZER
at the end of the reporting period and there has been no BRI HEN - BB RRBERE
significant increase in the risk of default on the receivables WRIEAYE LR B I SR 1L N o
since initial recognition. Accordingly, for the purpose of It - B R F IR WK IR B RUE AT (f T
impairment assessment for these receivables, the loss s BEBENZRSEN12EAERSE
allowance is measured at an amount equal to 12-month EEFiENSETE BEBERECTE

ECL, and management has assessed no loss allowance is R ERREREEEEE -
required at the end of the reporting period.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
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For the year ended 30 June 2025

B 2202546 A30H IFF/E
22. OTHER RECEIVABLES, DEPOSITS AND 22, HMWEWFIE - RERFANFRKIE
PREPAYMENTS (Continued) (&)
The carrying amount of other receivables, deposits and HipEFIE - 24 AN REER
prepayments are denominated in the following currencies: HIZ 5 EET|E :
2024
20244
S$
¥ I3 T
Hong Kong dollars ABTT 5,233,155 5,545,464
United States dollars ES 637,248 18,980,595
Renminbi AR 363,761 154,203
Singapore dollars g 283,167 145,949

6,517,331 24,826,211

Note: BT

(a) Deposits with brokers represent the balance deposited by the (a) RKEFTFREASEAETITEIARS
Group in the brokers for the purpose of conducting the derivative EBMERRNELEERNGER - BRAERE
trading activities. The balance is repayable on demand except SKIERE - BRIFE TR KL EORIEER
where certain amounts due to brokers represent the margin BEXBBEPRRIER N FELH
deposits paid to the brokers for the trading activities under normal WRFSFR - AABLRENRESTF
course of business. Only the excess over the required margin A AR E R ER R SR E R M5 H X
deposits are repayable on demand and interest-bearing at the TR e

prevailing market rates.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

iR & M5 ERME

For the year ended 30 June 2025

B 2202596 H30H IFF/E

23. DERIVATIVES FINANCIAL INSTRUMENTS 23. {TEE€mTH

2025 2024
20254 20244
Notional Fair Notional Fair

amounts value amounts value
ZueHE AVE LEEH RNEE

S$ S$ S$ S$
3N T 3% 7T AN T BN T

Assets BE
Unlisted swaps FLTEEEH 2,065,966 308,053 3,024,190 430,229
Unlisted options FLETHEARD - - 85,705 8,928
2,065,966 308,053 3,109,895 439,157
Liabilities a8
Unlisted swaps FLmEHREN 1,753,171 183,817 3,023,104 426,631
Unlisted options FLMEEEN - - 89,181 8,928
1,753,171 183,817 3,112,285 435,559
24. CONTRACT ASSETS/CONTRACT LIABILITIES 24. BRNEE BHEE
2024
20244
S$
#T N T
Contract assets BHNEE
Arising from performance under KEBITRESH
construction contracts 5,422,455 4,292,998
Retention receivables FEWERE - 109,273
5,422,455 4,402,271
Contract assets and contract liabilities arising from the ﬁ_é%@\ﬁiﬁ"]é%ﬁéﬁéﬁﬁﬁ
same contract are presented on a net basis. HREREZD -
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Contract assets represent the Group’s rights to
considerations from customers for the provision of
construction services, which arise when the Group
completed the relevant services under such contracts.
Any amount previously recognised as a contract asset is
reclassified to trade receivables at the point at which it
becomes unconditional and is invoiced to the customer.

Included in the Group’s contract assets are the retention
receivables for construction contracts to be settled, based
on the expiry of the defect liability period of the relevant
contracts or in accordance with the terms specified
in the relevant contracts, at the end of the reporting
period. Retention receivables withheld by customers of
construction works are released after the completion of
warranty period of the relevant contracts, which is usually
12 months from the completion date, and are classified
as current as they are expected to be received within the
Group’s normal operating cycle of approximately twelve
months.

Changes of contract assets were mainly due to: (1) the
amount of retention receivables in accordance with the
number of ongoing and completed contracts under the
defect liability period; and (2) in the size and number of
contract works that the relevant services were completed
but yet certified by representatives appointed by the
customers at the end of each reporting period.

Billings in advance of performance
obligation arising from performance
under construction contracts

Contract liabilities represents the Group’s obligation to
transfer services to customers for which the Group has
received consideration (or an amount of consideration is
due) from the customers.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
H e ME R

For the year ended 30 June 2025
27202596 H30H IFFE

24. CONTRACT ASSETS/CONTRACT LIABILITIES 24,

(Continued)

Movements in contract liabilities:

BREE BNEEE)

2024
20244
S$
N T
Balance at 1 July R7A 1804 1,248,775 1,753,661
Decrease in contract liabilities as a EREETAZE ’Jﬁ%b"\
result of recognising revenue during  FRERRI S MEB 2
the year was included in the contract & & &R 2
liabilities at the beginning of the
period (1,104,472)  (1,705,407)
Increase in contract liabilities as a HREWEFPRBEEZERN
result of advance received from B AN
customers 1,096,293 1,200,521
Balance at 30 June K6 A30B M & 1,240,596 1,248,775

All services are for periods of one year or less. As
permitted under IFRS 15, the transaction price allocated to
these unsatisfied contracts is not disclosed.

Management always estimates the loss allowance on
amounts due from customers at an amount equal to
lifetime ECL, taking into account the historical default
experience and the future prospects of the construction
of medical equipment industry. None of the amounts due
from customers at the end of the reporting period is past
due. Management has assessed that the ECL for contract
assets is insignificant as at 30 June 2025.

Management concluded that the ECL for contract assets
is insignificant as at 30 June 2025, accordingly, no
impairment loss was recognised for the contract assets
during the year.

BB kit A ER— E&um ﬁl%
B S EBIE 155 E - DELE X
EREKE ﬁZx%ﬁ*%ﬁﬁo

EEE—HERMEENR2HEREES
BHeBEGERREPRNBENEIEBR
H TEEEBAEHRCHERERS
WEREENRRAS - BEEAEY
EPRERFERRAH - EREDR
T ER2025F6 A30H M A 4 E EH
BHEEEBAITTEKX -

EIBERA  MN2025E6 A30HME
HNEEMBHREEBEMTRE B
I FABMERS N EERDRER
8 -
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FINANCIAL STATEMENTS

7 & M R RO E

For the year ended 30 June 2025
27202596 H30H IFFE

25. BANK AND CASH BALANCES

RITMIR SRR

Bank and cash balances

25. RITRRESER

2024
20244

S$
N3 TT

18,459,345 15,715,715

As at 30 June 2025, included in bank and cash balances is
an amount of approximately S$333,134 (2024: S$590,024)
denominated in RMB. Conversion of RMB into foreign
currencies is subject to the PRC’s Foreign Exchange
Control Regulations and Administration of Settlement, Sale
and Payment of Foreign Exchange Regulations.

The carrying amount of bank and cash balances are
denominated in the following currencies:

MR2025%6 A30R @ RITRIMRE &
BIEAARKFESEE R24333,134
#7003 7T (2024 % © 590,024 57 A1 3
To) o ARME NN IR 8 <7 o B HNE
EIRIEHIRAEIE - EERMNESIER
E °

RITRFEREERBER THEET
# :

2024

20244

S$

N T

Hong Kong dollars BT 3,208,867 11,174,713
United States dollars ESI 10,158,949 143,121
Renminbi AR 333,134 590,024
Singapore dollars b T 4,692,868 3,742,984
Euro dollars BT 20,840 20,201
British pounds HeE 44,687 44,672
18,459,345 15,715,715
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For the year ended 30 June 2025
27202596 H30H IFFE

26. TRADE AND OTHER PAYABLES

26. EZREMENSRE

2024
2024%F
S$
TN T
Trade payables B SR RIE (a) 2,450,213 1,301,065
Amounts due to clients B E P FRIE (b) 4,948,712 23,389,930
Accruals JEETER 932,856 487,205
Goods and services tax payable  FEfTE & MRS 147,405 216,666
Staff cost payable JEf B TR A 3,300,746 1,820,732

Consideration payable for Wi R B
acquisition (Note 33) (K17#33) - 399,397
Others Eifb 247,034 144,150
12,026,966 27,759,145

Note: BT

(a)  The credit period on purchases from suppliers and subcontractors
is between 14 and 90 days or payable upon delivery and rendering
of services.

The following is an aged analysis of trade payables presented
based on the invoice date at the end of each reporting period:

(a) MEEARS>EEETHKEZEESRA
14EQ0R KA R IRt RS b5 FERS o

UTAREHRERRRBEEZAHZ5M
B RNRAERESN

T

Within 90 days 90K 2,376,900 1,290,165
91 days to 180 days 91 RE 180K 73,313 10,900
2,450,213 1,301,065

(b) The amounts due to clients arise from the deposit from the
customers in the course of the Group’s OTC derivative trading
activities. The balance is repayable on demand except where
certain amounts due to clients represent the margin deposits
received from clients for their trading activities under normal course
of business. Only the excess over the required margin deposits are
repayable on demand and interest-bearing at the pre-determined
fixed interest rate.

No aging analysis is disclosed in the opinion of the directors of the
Company, the aging analysis does not give additional value to the
readers of these consolidated financial statements in view of the
nature of the business.

(b) ENEPFBRELBARKESIMTETA
RSEBBETRATLYWRNIRE - AR
RIRBERER - BRIFE TRNEP KRR
REAFBXEBRETREIHEBRTP K
BHREFSHFR - AFBHRENRES
TR AR EREERF S IRBEREER
KR -

ARREERR  ENEBME - RikD
M RZERAPERRNEE S
SMEME - A BITFTERE DT -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

IREMBHRERME
For the year ended 30 June 2025
2 Z202596 A30H 1L F/E
26. TRADE AND OTHER PAYABLES (Continued) 26. ESRHEMEMSREE
The carrying amount of trade and other payables are B REMENFRBERAERZTIE
denominated in the following currencies: BEHIE :
2024
20244F
S$
TN T
Hong Kong dollars BT 6,002,333 5,577,258
Renminbi AREE 425,383 436,363
Singapore dollars b T 5,599,250 2,915,727
United States dollars ETT - 18,829,797

12,026,966 27,759,145

27. LEASE LIABILITIES 27. HEEE

Present value of
Minimum lease payment  minimum lease payment

REEENR REEENRAE
2025 2024 2025 2024

20254 202445 2025%F 20244
S$ S$ S$ S$
KT BT KT T

Minimum lease payment due: HEAERNZKIEBA

— within one year -—&R 766,444 424,963 688,932 394,460

- more than one year but not —ZR—FETER
exceeding two years [GES 536,321 227,377 511,919 217,380

— more than two years but not —SRMERTER
exceeding five years hF 32,031 82,653 32,010 81,354
1,334,796 734,993 1,232,861 693,194
Less: future finance charge B ORKRBEER (101,935) (41,799)  N/A THEF NATER
Present value of lease liabilities ~ FEBEHNBE 1,232,861 693,194 1,232,861 693,194

Less: Amount due for settlement 35 1218 A A 2|
within 12 months (shown B2 HE
under current liabilities) (FIRARE
BEET) (688,932) (394,460)

Amount due for settlement after 1218 B AT EREN 2
12 months ¥R 543,929 298,734
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The above represents leases for certain office equipment,
staff dormitories and office premises of the Group. As at 30
June 2025, the weighted average incremental borrowing
rate was 8.85% (2024: 6.67%) per annum.

The carrying amount of lease liabilities are denominated in
the following currencies:

Hong Kong dollars BT
Renminbi AR
Singapore dollars b T

On 28 January 2025, the Company and an independent
third party (the “Subscriber”) entered into a subscription
agreement, pursuant to which the Company has
conditionally agreed to issue and the Subscriber has
conditionally agreed to subscribe for the convertible
bond in an aggregate principal amount of HK$26 million
(equivalent to approximately S$4.5 million) at the initial
conversion price of HK$2.50 per conversion share (subject
to adjustment).

Completion of the subscription and issuance of the
convertible bond took place on 19 February 2025. Based
on the initial conversion price of HK$2.50, a maximum
of 10,400,000 conversion shares will be allotted and
issued upon full conversion of the convertible bond. The
convertible bond bears zero coupon interest will mature on
19 February 2027 (the “Maturity Date”). The Company shall
have the right to redeem all or part of the convertible bond
at any time prior to the Maturity Date.

NEABAREEETHRARE BIHE
EERMAEMENEE - R2025%F6
H308 - E?JMEEJ?i’Ji EERMER
F48.85%(20244F : 6.67%) °

HERBEEREERTIEEIIE

457,315
88,664
147,215

693,194

MN2025%F1A28H * KARIEBFYH
ZHRBADTLRERZ B
I AAFREBREREEIT MR
BABKGRERBELRACBER268
BB THEERDASBEFT I IT) A
AR ES  YITRRERSESRBRK
f&72.508 7T (RIREFHEE ) o

R RBETURRESE R2025F2
A19B E/K ° ZYFRARE2.50%8 T
TE . ERMRESEREERE
H%@E%é&%’éﬁ?%10,400,000Hx%;éﬂx
B o TR AR EF K 2027 F
2A19B([BIEH R - K AlA
e B EE B A BE RS B [0 2 20k 2B AT
HBRES o
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

e M IEH R

For the year ended 30 June 2025

B 2202546 A30H IFF/E

28. CONVERTIBLE BOND (Continued) 28. ARRER(F
Details of above have been disclosed in the LFHllFIBEERARE BHEAR2025F
announcements of the Company dated 28 January 2025, 1H288 202592 H 118 &20254F
11 February 2025 and 19 February 2025. 2HA19BMAEHHE -
The convertible bond has been recognised as financial MREFNEAERRFEERAE
liability designated at FVTPL upon initial recognition. EAEAFEFTAEZNEHEE -
Information about how the Group determines the fair BEAAEBR MM ETTRRES AT
value of the convertible bond is set out in Note 7 to the BEHNERERERE M EHRERMET -

consolidated financial statements.

The movements of the convertible bond for the reporting WEHR A BRARE S E ST T
period are set out below:

2024
20244
S$
AN T
At 1 July R7A1H - -
Issue of convertible bond BATR R RAE 5 4,512,151 -
Fair value adjustment NEERE (348,937) -
Exchange realignment B 3, SR B (282,300) -
At 30 June M6H30H 3,880,914 -
No conversion or redemption of the convertible bond has B ZE2025F6 A30H -+ M IS A (]
occurred up to 30 June 2025. A AR (E 5 e iR sk BE O -
29. BORROWINGS 29, &z
2024
20244
S$
N3 T
Non-current FEENHR
Loan from Mr. Lin Ho Man, a REARRA]—BERRR
controlling shareholder of the EEREENER-EERT

Company — unsecured 12,620,510 -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

& M R RO E

For the year ended 30 June 2025
27202596 H30H IFFE

29. BORROWINGS (Continued)

As at 30 June 2025, the borrowings were repayable as

29.

BRE

R2025%F6 A30H @ ERHEZEER

follows: yr(I N
2024
20244
S$
¥ T
Within 1 year or on demand 1FNIIREREE - -
After 1 year but within 2 years 1F&B2ER 12,620,510 -
12,620,510 -

The movement of the loan from Mr. Lin Ho Man for the year
is set out below:

KEEEREENERRAFEE
BEIIAT

2024

20244

S$

ot

At 1 July RK7A18 - -
Advance from the shareholder &% B R 12,784,487 -
Accrual of interest JEETFI B 42,480 -
Exchange realignment bE H SR (206,457) -
At 30 June H6H30H 12,620,510 -

As at 30 June 2025, the total principal amount of
unsecured loan from Mr. Lin Ho Man amounted
to approximately US$10.0 million (equivalent to
approximately S$12.6 million) and interest payables
amounted to approximately US$32,000 (equivalent
to approximately S$42,500). These borrowings are
unsecured, interest bearing at 2.5% per annum and
repayable on 15 May 2027, with an option to extend for
one additional year upon mutual agreement.

R2025%F6 A30H @ EESRRELEL
MERKFERNASBELNA10.0
BEET(HAERN126B BH MK
JC) 0 i ERH R B 4 A32,0003 7T (18
ZRHA42,500T N TT) - ZERER
BEER  RZFHNE25%: L - WA
R2027F5 158 EE - €A Hx
BEBERERP—F -
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e MR

For the year ended 30 June 2025
B 2202596 H30H IFF/E

30. DEFERRED TAX (ASSETS)/LIABILITIES 30.

The following is the analysis of the deferred tax balances
for financial reporting purposes:

Deferred tax assets EEFIAE B
Deferred tax liabilities RIEFRIEAE

EEBE(EE) &F

AT RHF RS B &M EHEEHRIA
RBERETT 2T

2024
20244

S$
¥ AT

(25,236) (25,026)
34,779 35,342

9,543 10,316

The following are the major deferred tax (assets) and
liabilities recognised and movements thereon during the
current and prior years:

UTRAAEENBEFECHRAZE
RELHR(BE)NABEREES

Temporary differences relating to

BTN EERNERMEER
Property,
plant and Right-of Lease
equipment  use assets liabilities
mE -
BER®E HRARKEE HEEE
At 30 June 2023 20236 H30H 26,658 652 - 27,310
Charge/(credit) to profitor loss B/ (Gt A\) 18 1,481 2,413 (1,681) 2,213
(Over)/under provision of deferred B FERELEFR B S
tax expenses in prior years (BREBE) /BETE (19,207) 23,345 (23,345) (19,207)
At 30 June 2024 20246 A30H 8,932 26,410 (25,026) 10,316
Credit to profit or loss FTABE - (563) (210) (773)
At 30 June 2025 A2025%6 A30H 8,932 25,847 (25,236) 9,543

ANNUAL REPORT 2025 | HKE HOLDINGS LIMITED
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For the year ended 30 June 2025
27202596 H30H IFFE

31. SHARE CAPITAL

31. BR&E

Equivalent to
S$  No. of shares S$

No. of shares
RH%A
Authorised: AT
At 1 July/30 June R7A1B,/6R308  1,500,000,000 15,000,000
Issued and fully paid BETRER
ordinary shares: T30k
At 1 July W7A1A 1,076,078,524 10,760,785
Issuance of shares Bi7f( (Mia)
(Note a) - -
Exercise of share options BRI
(Notes b and ¢) (FrbRe) 1,668,144 16,682
At 30 June 6A30H 1,077,746,668 10,777,467
Notes:

(a)

On 28 May 2024, the Company allotted and issued a total of
25,550,000 ordinary share at a placing price of HK$2.00 per
share to no less than six independent placees through a placing
agreement. Upon the issuance of the shares, a sum of HK$255,500
(equivalent to S$44,166) was credited to the share capital and
HK$50,333,500 (equivalent to S$8,700,738), net of issuance
expense, was credited to share premium.

During the year ended 30 June 2025, a total of 1,668,144 share
options at a weighted average exercise price of HK$0.79 per share
were exercised. Upon the exercise of share options, a sum of
HK$16,682 (equivalent to S$2,874) was credited to share capital
and HK$1,295,014 (equivalent to $$221,964) was credited to share
premium. The new shares issued rank pari passu in all respects with
the existing shares in issue.

During the year ended 30 June 2024, a total of 498,524 share
options at a weighted average exercise price of HK$1.28 per
share were exercised. Upon the exercise of share options, a sum
of HK$4,985 (equivalent to S$862) was credited to share capital
and HK$632,216 (equivalent to S$109,341) was credited to share
premium. The new shares issued rank pari passu in all respects with
the existing shares in issue.

FMErEE

1,812,705

2,874

1,815,579

sz -

(a)

1,500,000,000

1,050,030,000

1,076,078,524

Equivalent to

UL FgETEE

15,000,000 -

10,500,300 1,767,677

25,550,000 255,500 44,166

498,524 4,985 862

10,760,785 1,812,705

M2024F5A28H + AR AIEB—IAR
EmE o BERESE2008 AT
DPRANEBBIAMRARERETAEH
25,550,000 L@k - RNETRME -
& #£ 255,500 7% 7T (#8557 44,166 %1 1N
FEIT)ARZERA MNBEITHAZE
50,333,500 7T (48 % 528,700,738 % AN
W) ANBRERMDEE -

HE2025F6 A30H ILFE © IEFH
TEBAESR0.7IBITHA ££1,668,144
MEREREITE - RITHEERER - &
16,6828 7T (B 5 72,8743 M L)
ABRERA - 1,295,014 T (FBER
221,964 M) ABRERMDEE © FT
BITHHFR M A FTA A IR A B BT
BEHREHAL

HE2024F6 A30R LFE © INEFH
TEEBAER.28B LM A £498,5241%
BB EITE - NITEBRER - &1
4,9857% 7T (FHE 8623 I ) ABRE
BEAR - 632,216/8 7T (FHE R 109,341%7
M) ABRERDEE o FTEITHHR
DREIBAEEEBERITROZERS
AL o
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For the year ended 30 June 2025
27202596 H30H IFFE
32. RESERVES 32. f#fE
Share-based
Share Merger Translation payment  Accumulated
premium reserve reserve reserve losses Total
DY3i
Rt E AfRE RERE XANRE RithE 3
S$ SS S$ S$ S$ S$
g T T g AT T
At 30 June 2023 202364308 41,969,550 1,000,119 (381,799) 935,223 (15,233,024) 28,290,069
Loss for the year FEFR - - - - (12648201)  (12,648,291)
Other comprehensive FREMZERE
loss for the year - - (56,785) - - (56,785)
Issuance of shares EL 8,700,738 - - - - 8,700,738
Equity-settled share-based  DAREEEN
payments transactions BOFGERY) - - - 623,418 - 623,418
Exercise of share options ~ BIRERI(E 150,955 - - (41,614) - 109,341
Transfer within reserve upon BREXMER
share option lapsed FEEy - - - (4,216) 4216 -
At 30 June 2024 202464308 50,821,243 1,000,119 (438,584) 1,512,811 (27,877,099) 25,018,490
Loss for the year FEER - - - - (13626,988)  (13,626,988)
Other comprehensive EEEMZEEE
loss for the year - - (611,604) - - (611,604)
Equity-settled share-based ~ MIRIEEE M
payments transactions BOSTEEY) - - - 152,472 - 162,472
Exercise of share options  E&FREH1T(E 306,656 - - (84,692) - 221,964
Transfer within reserve upon B RHEXMER
share option lapsed fREen - - - (65,382) 65,382 -
At30 June 2025 7200564308 51127009 1000119 (1,050,188) 1515200  (41,438,705) 11,154,334
Nature and purpose of reserves HEEERBE®
(i) Share premium (i) REGZE
Share premium represents the excess of B EEREEETRORERD
consideration for the shares issued over the REENES -
aggregate par value.
(ii) Merger reserve (ii) BEOH#EE
Merger reserve represents the difference between ABHREEERERNBEVRFE
the cost of acquisition pursuant to the group 5 [ 25 40 2 17 W B A B S BT LR
reorganisation in prior financial year and the total BERNKRTREFNERE -

value of share capital of the entities acquired.
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For the year ended 30 June 2025
27202596 H30H IFFE

32. RESERVES (Continued)

Nature and purpose of reserves (Continued)

(iii) Translation reserve

(iv)

Translation reserve represents exchange differences
relating to the translation from the functional
currencies of the Group’s foreign operations into
Singapore dollars are brought to account by
recognising those exchange differences in other
comprehensive income and accumulating them in a
separate component of equity under the header of
translation reserve.

Share option reserve

Share options reserve represents the fair value of
the actual or estimated number of unexercised share
options granted to Directors and employees of the
Group recognised in accordance with the accounting
policy adopted for equity-settled share-based
payments.

33. BUSINESS COMBINATION

(i)

Goodwill

Goodwill

I
1j

32. f#HE(E
HEEERBEWN(E)

(iii) BREFZE

BEREEEBRAREEINES
mENEEESRE RTINS TE
ERERER  KEMEERES
TRERRFELERIERE
BT EBEDR D T RFHE
N

(iv) BRERFE

BRREREERTESFRARE
BEHNERS G EEORITE
BIREZNTE WRBEARE
REE AR SN SRR E) & 51
BUR T UAMERR ©

33. ¥A46t

2024
20244

S$
AN T

32,066 32,066
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

On 24 August 2023, the Group had acquired 100%
of the issued share capital of Monmonkey Group
Asset Management Limited and Quality Union
Limited for a cash consideration of S$396,497 and
S$1 respectively (equivalent to HK$2,300,000 and
HK$1 respectively), which are engaged in provision
of advisory and asset management services and
trading of derivatives respectively. The acquisition
is for the purpose of the Group to seizing business
opportunities by enriching the eco-system around its
core FinTech trading service platform.

The fair value of the identifiable assets and liabilities
of Monmonkey Group Asset Management Limited
acquired as at its date of acquisition is as follows:

MN2023F8 24 » KEEH
Al LA I8 & 1R (& 396,497 F1 H0 3%
TTRAFMET(HABEER
2,300,000 7T X 17870 ) W iE K
EEEEREARRQ AR KQuality
Union Limited#1100% 2 3 17A%
K ZMRABD BN EREE
AREEEERBARITETLA
RS- WHENEMALREERB
EEEZLERBERZREF
ERNERRRFUNILIER# -

BN AEEEEEBRAA
REWEEHNAEEERE
B RFENT :

PriliE & ESE -
BAHEFABRENEREE

Net assets acquired:
Financial assets at fair value through

profit or loss 4
Trade receivables B 5 FEUIR 34,592
Other receivables, deposits and prepayments EfbfEUFRIE « 154 M TR T8 7,145
Bank and cash balances RITERIR & 8 349,948
Trade and other payables B 5 N E A e R IE (27,258)

364,431
Goodwill = 32,066
Total consideration BRE 396,497
Satisfied by: AT AL A -
Cash B 396,497
Total consideration to be transferred #FEERELE 396,497

WEBEARMIRESRAERE
FrikigIR & MIREEEY 349,948

Net cash inflow arising on acquisition:
Cash and cash equivalents acquired
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For the year ended 30 June 2025
27202596 H30H IFFE

33. BUSINESS COMBINATION (Continued)

The fair value of the identifiable assets and liabilities
of Quality Union Limited acquired as at its date of

acquisition is as follows:

Net assets acquired:
Trade receivables

Other receivables, deposits and prepayments

Bank and cash balances
Derivative financial assets
Trade and other payables
Derivative financial liabilities

Gain on bargain purchase

Total consideration

Satisfied by:

Cash

Total consideration to be transferred

Net cash inflow arising on acquisition:

Cash and cash equivalents acquired

33. EBEH(E)

FrUs B9 Quality Union Limited
REWERBNIZINEERE

REDFEMT -
S$
T
FrUs B8 & B 518 -
= e 9,978
H b GRIAE ~ e RFENFKRIE 2,021,991
IRITEIRS 5% 108,553
PTEEMEE 654,158
B 5 REHMENFRE (2,089,036)
TETRAasE (674,364)
31,280
BRI WS 2 e (31,279)
BR(E 1
AT AR LT -
B 1
B FeEER(EERE 1
WEBEENIRESRAIFE
I EIR e MR EEY 108,553
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The bargain purchase arose on the acquisition of
Quality Union Limited of S$31,279 in the business
combination. The gain on bargain purchase is
included in other gains and losses, net in the
consolidated statement of profit or loss and other
comprehensive income for the year ended 30 June
2024.

The goodwill arising on the acquisition of Monmonkey
Group Asset Management Limited is attributable
to the anticipated profitability of the distribution of
the Group’s products in the new markets and the
anticipated future operating synergies from the
combination.

Monmonkey Group Asset Management Limited
contributed approximately S$313,780 and S$7,056
to the Group’s revenue and profit for the year ended
30 June 2024 respectively for the period between
the date of acquisition and the end of the reporting
period. Should the combination taken place at the
beginning of the year ended 30 June 2024, the
revenue and the profit of the Group for the year would
have been increased for $S$40,836 and S$2,792
respectively.

Quality Union Limited contributed approximately
S$657,221 and S$4,417 to the Group’s revenue and
loss for the year ended 30 June 2024 respectively for
the period between the date of acquisition and the
end of the reporting period. Should the combination
taken place at the beginning of the year, the revenue
and the profit of the Group for the year ended 30 June
2024 would have been increased for S$44,387 and
S$22,230 respectively.
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TEEH5A B W Quality Union
Limited TE AW FREWKE A
31,279 N3 JT - B = 2024 F
6H30RLFE ' REWE 2K
mEFTASREEBEREMEE
mRME MK R EIBFEA -

WEBAREEEERGRARME
ERRB T BHREFRM S HA
SEEMNTAMA T RIAH]
B B BT 7 SR 2R SR AR S 155 [R] 2

S

B

AREEEEBEARAAGRKE
HEEEREHRBHE  REE
2024F6 A30B L FE DRI AKX
EEFEKA313,780FH MK T &
7,056 1 AN 3K 7T B UK 25 K i FI) o
EAREE2024F6 A30H Ik
FEMNFIET  ASEAFE
r U 25 K i A1) 7 95 BI G H140,836
FAN T K2, 79251 I T o

Quality Union Limited % W &
HHEFRESHRPHE  REE
2024F6 A30H L FE DRI AR
& B AR A657,221 F g T &
4,473 N TR WS B8 o
BEEHRENETT  AEBRE
ZE2024F6 A30B IEFE R
K oa F & 2 Bl 38 h144,387 Nk
TC K 22,230%1 N TT °



For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

On 22 December 2023, the Company disposed of its entire
equity interests in BG Technologies Limited, a wholly
owned subsidiary of the Company, at an aggregate cash
consideration of S$253,481 (equivalent to HK$ 1,500,000)
which was received during the year ended 30 June 2024.

Net assets at the date of disposal were as follows:

R2023F 12228 * ARARIHER
MBG Technologies Limited(Z& A&
2EBEENHE LR ) B E ILAE
RNEE2024F6 A30B ILFE D YE
R @R (BE253,481 5 hns T (FBER
1,500,0005 7T ) °

RHEERHNEERENT

Net assets disposed: T EEEFE -

Other receivables Hfth e W FRIA 45,494
Cryptocurrencies mnEg% 10,595
Provision for taxation MIER A (56,084)
Net assets disposed of PR E&EERE 5
Gain on disposal of a subsidiary (*) & —FE B A Bz dam (%) 253,476
Total consideration — satisfied by cash BRE—URES I 253,481
Net cash inflow arising on disposal: HEEEMBRSRAFE -

Cash consideration received BUIRSRE 253,481

The portion of the gain attributable to recognising the
investment retained in the subsidiary at its fair value
is S$253,476. The gain is included in other gains and
losses, net in the consolidated statement of profit or
loss and other comprehensive income for the year
ended 30 June 2024.

* RBRAFEBERIARNMBARRE
MIEEMEENRERD B
253,476 FT M T - Z W EF
ABE2024F6 A30B IEFER
e kEmEEmkmRmE
ol e R EEF A o
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For the year ended 30 June 2025
27202596 H30H IFFE

35. RELATED PARTY TRANSACTIONS AND BALANCES

(a)

(b)

Amount due to a related company

The balance represents commission income received
on behalf of Monmonkey Group Securities Limited for
the trading services under the agreements entered
with the customers and Monmonkey Group Securities
Limited.

Mr. Lin Ho Man is the ultimate beneficial owner of
Monmonkey Group Securities Limited.

The amount is unsecured, interest-free and repayable
on demand.

Compensation of key management personnel

The remuneration of Directors and other members of
key management during the years were as follows:

35. BG5S KRR
(a) FE—REBAMB A RKIA
ARERERBERES RAEE
BRARET LA B R 5 IR 7%

MAKREESFER A FWELZ
FWA °

BEEREE/KREZFERA
ZEREBRFEAA o

TREAMIEN - RBRARE

(b) EEEBEAEHM

FREERTIBEEEEMKE
ZHFBT

2024

20244

S$

TN T

Short term benefits EHEIE A 2,084,062 1,557,070
Post-employment benefits BERR 12 1R A 26,052 23,069
Share option expenses B 71,070 153,385
Total compensation AR RE 2,181,184 1,733,524

Save as disclosed above and elsewhere in these
consolidated financial statements, there were no
other significant related party transactions and

balances.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
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For the year ended 30 June 2025

27202596 H30H IFFE

36. CONSOLIDATED CASH FLOW INFORMATION 36. EREREEZH

(a) Changes in liabilities arising from financing (a) METHELENEEEH

activities
Analysis of liabilities arising from financing activities 2N EFERETHELD
and the movements in liabilities arising from financing BEMUEETDELENAGEED
activities for each of the years presented. Z AT e

Lease Convertible
liabilities ~ Borrowings bond Total
HEERE R TRRES At

S$ §$ S$ §$
R # T T T

At 30 June 2023 12023%6 A30H 655,715 - - 655,715
Addition of lease liabilities EmAgEaE 695,227 - - 695,227
Finance costs BEMK 61,390 - - 61,390
Repayment of lease liabilities EEREEE (721,922) - - (721,922)
Exchange realignment BN AE 2,784 - - 2,784
At 30 June 2024 and 2024464308 &

1 July 2024 2024F7A1H 693,194 - - 693,194
Issuance of convertible bond BTk E 5 - - 4,512,151 4,512,151
Advance from the shareholder JRR# - 12,784,487 - 12,784,487
Addition of lease liabilities EmHEas 164,675 - - 164,675
Modification of lease liabilities 3] HE& & 1,133,702 - - 1,133,702
Finance costs BENAK 126,905 42,480 - 169,385
Repayment of lease liabilities EEHEERE (823,504) - - (823,504)
Fair value adjustment AYERE - - (348,937) (348,937)
Exchange realignment E3iEe] (62111)  (206.457)  (282.300)  (550,868)
At 30 June 2025 5202564308 1232861 12620510 3880914 17,734,285
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For the year ended 30 June 2025
27202596 H30H IFFE

36. CONSOLIDATED CASH FLOW INFORMATION 36.

(Continued)

Amounts included in the cash flow statements for
leases comprise the following:

REREREBER(F)

HEETFARERERNTEM
T

2024
20244
S$
¥ I T
Within operating cash flows FAKLERERE 375,509 362,554
Within financing cash flows AFARERERE 696,599 660,532
1,072,108 1,023,086
These amounts relate to the following: %S5 &M NER
58
Lease rental paid BEHESSE 1,072,108 1,023,086
37. SHARE OPTION SCHEME 37. BREE

The Company adopted a share option scheme on 15
March 2018 (“Share Option Scheme”). The purposes of the
Share Option Scheme is to reward participants who have
contributed to the Group and to encourage participants
to work towards enhancing the value of the Company
and the shares for the benefit of the Company and the
shareholders as a whole. The board of directors of the
Company may, at its sole discretion, invite Directors and
employees of the Group to take up options to subscribe for
shares in the Company. The participants require to remit
HK$1 as consideration for the grant of an option.

The Share Option Scheme is for a period of 10 years
commencing on 15 March 2018 and shall not exceed 10
years from the date of grant of option.
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

The maximum number of shares which may be granted
under the Share Option Scheme must not in aggregate
exceed 10% of the Company’s shares in issue at the date
of adoption of the Share Option Scheme or the date of
approval by the shareholders in general meeting where the
limit is refreshed. The maximum number of shares issued
and to be issued upon exercise of the options granted and
to be granted to each individual in any 12-month period
up to and including the date of grant shall not exceed 1%
of the shares in issue at the date of grant unless approval
from Company’s shareholders has been obtained. Options
granted to a substantial shareholder or an independent
non-executive director of the Company in excess of 0.1%
of the total number of shares in issue or with a value in
excess of HK$5 million must be approved in advance by
the Company’s shareholders.

Options may be exercised at any time during the specified
option period. The exercise price shall be determined by
the board of directors of the Company, and shall be at
least the highest of (i) the closing price of the Company’s
shares on the date of grant; (ii) the average closing
price of the Company’s shares for the five business days
immediately preceding the date of grant; and (iii) the
nominal value of the Company’s shares. The maximum
number of shares which may be issued upon exercise
of all options granted and yet to be exercised under the
Share Option Scheme and any other share option schemes
of the Company must not exceed 30% of the Company’s
shares in issue from time to time.

BB EIr BT 2 IRV &R B
ER - A ETBEBIBEERETERR
BESK RN IRE RS HEFRREE
AARRRIBEITRM Z210% ° 1TER
HERDBB(EFEZA)BEM12/E
AHRE  mEENALTERE KGR
HEERER B AT RBEITRG

HE LR THEBEBERLERBEET
F&191% » MEE S A QA BRI EE
BRON o MANR B EB IR KB IEH
TESESREBREBBERITRNA
#£0.1% 5% B A 8 155,000,0007% T
JBEARNRIRR BB -

B8 A% 0] 1A 95 TE BB AR M HAPR N BB B 1T
£ o ITEBEERARRESCTET -
RELEBUTZZEZESE ()R
HAEHARR RGO ZWHE  (iE#E
FROBHAA@EEXAARR ARG 2
FHWHE  R(iANRQFRMDEE -
EITERIE BRI B AR R ER
HBEREASIERBEMKTEZ
FrEBBREMITET 2 &E KM
B TNEEAARRRNEEZITRG
30% o

HKE HOLDINGS LIMITED | —Z_-FHFF3



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

iR e MG HmEME
For the year ended 30 June 2025
27202596 H30H IFFE
37. SHARE OPTION SCHEME (Continued) 37. BRESTEI(E)
On 12 October 2021, the Company granted 19,300,000 R2021F 10 H 128 » KR BATT
share options (“Share Options A”) to Directors and FEI4MSETMNEEREER D
employees with an exercise price of HK$0.45. The details 19,300,00017 & M i ([ BEAR#EA L) ©
of the Share Options A are as follows: BIREARGHEMT -
Directors Employees
S 3=
Number of share options 8,800,000 10,500,000
Rl iERR
Date of grant 12.10.2021 12.10.2021
RHEBH 20214 10A12H 20214 10A12H
Vesting period 12.10.2021 to 12.10.2021 to
11.4.2023 11.4.2023
B 2021F10A12B & 2021F10A 128 &
2023F4H11H 2023F4H11H
Exercise period 12.4.2023 to 12.4.20283 to
11.10.2031 11.10.2031
1TEHR 2023F4H12B=E 20234 A12B=E
2031F10H11H 2031F10H11H
Exercise price per share HK$0.45 HK$0.45
BRITHEE 0.45%8 7T 0.458 7T
Fair value per share at grant date HK$0.1734 HK$0.1647
R BERATE 0.1734%8 7T 0.1647% 7T
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For the year ended 30 June 2025

B F20254F6 H30A 1L FE
If the Share Options A remain unexercised after exercise fis BB AR E AR TTE BRI DR 1T - A
periods, the options expire. Share Options A will be BRERER - HEBBERASE - A
forfeited if the employee leaves the Group. IR AT 2 UK -
The fair values of the Share Options A were calculated BREAZ AFENZEASETE
using the Binomial Option Pricing Model. The inputs into BRSE - ZIEXBABEET -

the model were as follows:

Share price at grant date HK$0.42 HK$0.42
PR B HIRR ) B 0.428 7T 0.428 7T
Expected volatility 34.42% 34.42%
TEETRE

Risk free rate 1.589% 1.589%
R R A X

Expected life of option 10 years 10 years
BB TR AT F A 104 104
Early exercise multiple 2.8 2.2
REITEER

Expected dividend yield 0% 0%

8 HARR 25

Given the limited listing history of the Company, expected ERNANB EMESER - HEKE
volatility was determined by calculating the historical EREEE10F AR LR R AR
volatility of the comparable companies’ share price over BRELKBETE - ZERANGFEH
the previous 10 years. The expected life used in the model MIEFTHRERB RSB T A EE
has been adjusted, based on the Group’s best estimate, M ITERFIRITAZEENBETE
for the effects of non transferability, exercise restrictions R EBETEITHE -

and behavioural considerations.

The options outstanding at the end of the year have a R 8 AR 1T 150 AR RE B N T S TR 4
weighted average remaining contractual life of 6.3 years BHHRRB6.3F - TEER0.45HE
and the exercise price is HK$0.45. TG ©
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

Further on 24 January 2022, the Company granted AN - 202291 248 - AN AEIBA
5,203,810 share options (“Share Options B”) to employees 11fE{E1.258 L R{E B % 115,203,810
with an exercise price of HK$1.25. The details of the Share BN AE ([BERRFEB ]) - BEARMEBHYGE

Options B are as follows:

B

Employee A
EEA
Number of share options 250,000 250,000 250,000
REAR LB
Date of grant 24.1.2022 24.1.2022 24.1.2022
- geeg= Rt 202251244 202251 A241 202241 H24H
Vesting period 24.1.2022 24.1.2022 to 24.1.2022 to
23.1.2023 23.1.2024
558 5 202241 A 241 2022F1A24R % 20221248 %
20231 H23H 202441 H23H
Exercise period 24.1.2022 to 24.1.2023 to 24.1.2024 to
23.1.2032 23.1.2032 23.1.2032
1T1E 8 2022F1A24H & 202351 H24R % 2024F1A248 %
203241 H23H 203241 H23H 203241 H23H
Exercise price per share HK$1.25 HK$1.25 HK$1.25
BRITEE 1.25/87C 1.25/87T 1.25%87T
Fair value per share at grant date HK$0.4582 HK$0.4585 HK$0.4617
R H R BHERATE 0.4582/&7T 0.4585% 70 0.46177# 7T
Other employees
Hitfg &
Number of share options 1,484,603 1,484,603 1,484,604
BRES A
Date of grant 24.1.2022 24.1.2022 24.1.2022
s qang=p-t 202241 H24H 202241 H24H 202241 H24H
Vesting period 24.1.2022 24.1.2022 24.1.2022
to 23.1.2023 to 23.1.2024 to 23.1.2025
558 5 20221 A24B & 20225F1A24R % 20221240 &
202341 H23H 20241 H23H 2025%1H23H
Exercise period 24.1.2023 24.1.2024 24.1.2025
to 23.1.2032 to 23.1.2032 to 23.1.2032
1T1EEf 2023F1H24R & 202451 A24R % 20251 A24R &
203241 H23H 203241 H23H 203241 H23H
Exercise price per share HK$1.25 HK$1.25 HK$1.25
BRITEE 1.25/87C 1.25/87C 1.25%87T
Fair value per share at grant date HK$0.4585 HK$0.4617 HK$0.4678
R BERATE 0.4585/8 7T 0.4617/8 7T 0.46787% 7T
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For the year ended 30 June 2025
B Z2025F6 H30H ILF/Z

If the Share Options B remain unexercised after exercise
periods, the options expire. Share Options B will be
forfeited if the employee leaves the Group.

The fair values of the Share Options B were calculated
using the Binomial Option Pricing Model. The inputs into
the model were as follows:

Share price at grant date
R B ER G B
Expected volatility
TR &

Risk free rate
ERRE X

Expected life of option
REIRETEET 1

Early exercise multiple
REITEER
Expected dividend yield
TR AR B Uz &

Given the limited listing history of the Company, expected
volatility was determined by calculating the historical
volatility of the comparable companies’ share price over
the previous 10 years. The expected life used in the model
has been adjusted, based on the Group’s best estimate,
for the effects of non transferability, exercise restrictions
and behavioural considerations.

The options outstanding at the end of the year have a
weighted average remaining contractual life of 6.6 years
and the exercise price is HK$1.25.

1 BB I BT AR AL RTT(E » Al
BRERER - HESRFAASE - Al
BB HOL L -

BREB s A TFENZEABEEE
BIVETHE - RABAZBIBEAT -

HK$1.17 HK$1.17
11787 1A7HTT
33.25% 33.25%
1.736% 1.736%
10 years 10 years
104 104
2.2 2.2

0% 0%

ERARBETELAR - HHKE
RHRE B E10F AR 2R
EBRELRBRFE - ZENAER
IR IR D RIEA S B R AR 88
- TERIRITRAEENERTE
M REMGFHETTHRE -

F R 15 R 1T 78 A 4 19 D4 7 29 R 64
BHHRR6.6F  THER1.258
JC °
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B Z2025F6 H30H ILF/Z

Further on 21 April 2023, the Company granted 13,344,153 AN - BR2023F4 A218 AR AIA
share options (“Share Options C”) to Directors and TEE1336B TMESREER T
employees with an exercise price of HK$1.336. The details 13,344,153 AR ([FEAREC]) -

of the Share Options C are as follows: BERECHFBWT -
Directors
B
Number of share options 916,666 916,667 916,667
REAR LB
Date of grant 21.4.2023 21.4.2023 21.4.2023
- geeg= Rt 20235 4A21H 20235 4A21H 20235 4A21H
Vesting period 21.4.20283 to 21.4.2023 to 21.4.2023 to
20.4.2024 20.4.2025 20.4.2026
558 5 20235F4A218 % 202354 HA210 % 20235F4A218%
2024F 4 H20H 202544 H20R 20264 H20H
Exercise period 21.4.2024 to 21.4.2025 to 21.4.2026 to
20.4.2033 20.4.2033 20.4.2033
1T1E 8 202454218 % 20255421 % 20265F4A21HZE
2033%F 4 H20H 20334 H20H 2033%F 4 H20H
Exercise price per share HK$1.336 HK$1.336 HK$1.336
BARITHEE 1.336/8 7T 1.3368 7T 1.3368 7T
Fair value per share at grant date HK$0.5902 HK$0.5911 HK$0.5942
R H R BHERATE 0.5902/& 7T 0.5911%& 7T 0.59427% 7T
Employees
=]
Number of share options 3,531,384 3,531,384 3,531,385
BRES A
Date of grant 21.4.2023 21.4.2023 21.4.2023
s qang=p-t 2023%F4H21H 2023%F4H21H 2023F4H21H
Vesting period 21.4.2023 to 21.4.2023 to 21.4.2023 to
20.4.2024 20.4.2025 20.4.2026
5B 5 2023%F4A218 % 202354 H21A % 20235 4A210%
2024F 4 H20H 20254 H20H 20264 H20H
Exercise period 21.4.2024 to 21.4.2025 to 21.4.2026 to
20.4.2033 20.4.2033 20.4.2033
1T1EEf 202454218 & 20255421 % 20265F4A218E
2033%F 4 H20H 20334 H20H 20334 H20H
Exercise price per share HK$1.336 HK$1.336 HK$1.336
BRITEE 1.336/8 7T 1.336/8 7T 1.33648 7T
Fair value per share at grant date HK$0.5289 HK$0.5380 HK$0.5511
RIRE R RFRAFE 0.52897% 7T 0.5380/8 7T 0.55117% 7T
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For the year ended 30 June 2025

B F20254F6 H30A 1L FE
If the Share Options C remain unexercised after exercise BB RECHRITE BRI ARITE - Al
periods, the options expire. Share Options C will be BRERER - HEBBERASE - A
forfeited if the employee leaves the Group. REIREC IR ©
The fair values of the Share Options C were calculated BRECZAFEUN-_EXRAEEE
using the Binomial Option Pricing Model. The inputs into BRSE - ZIEXBABBET -

the model were as follows:

Share price at grant date HK$1.29 HK$1.29
PR B HIRR ) B 1.29% 7T 1,297 7T
Expected volatility 33.67% 33.67%
TEETRE

Risk free rate 3.15% 3.15%
R R A X

Expected life of option 10 years 10 years
B A TR AT F A 104 104
Early exercise multiple 2.8 2.2
REITEER

Expected dividend yield 0% 0%

8 HARR 25

Given the limited listing history of the Company, expected ENANB EMES AR - HEKE
volatility was determined by calculating the historical ETREEE10F AR LA AR5
volatility of the comparable companies’ share price over BRELKEETE - ZIERAEA
the previous 10 years. The expected life used in the model MIEFT R ERB RS EF T Al EE
has been adjusted, based on the Group’s best estimate, M TERSRTAZERENEETE
for the effects of non transferability, exercise restrictions R EBETHEITHE ©

and behavioural considerations.

The options outstanding at the end of the year have a AR 8 AR 1T 150 i AR RE B N T 18 U g4
weighted average remaining contractual life of 7.8 years BRHRAB7.8F - TTHEER1.3368
and the exercise price is HK$1.336. JC °
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For the year ended 30 June 2025
B 2202596 H30H IFF/E
37. SHARE OPTION SCHEME (Continued) 37. BRESEI(E
Details of the movement of the Share Option A, Share BAYEA - BRREBMEBRECZEDH
Option B and Share Option C are as follows: FHIBWT
2025 2024
20255 2024%
Weighted Weighted
Number of average Number of average
share exercise share exercise
options price options price
MEFH Mg
BEREHA %@ RRESE 1B
HK$ HK$
B BT
QOutstanding at the beginning of the year ~ RE#KIT{E 32,695,140 0.84 35,199,583 0.88
Exercised during the year RERTTE (1,668,144) 0.79 (498,524) 1.28
Forfeited during the year RERZK (2,289,972) 1.31 (2,005,919) 1.32
Outstanding at the end of the year RERKITE 28,737,024 0.81 32,695,140 0.84
Exercisable at the end of the year RERA1T{E 25,518,026 0.74 24,069,891 0.67
38. COMMITMENTS 38. &
Non-cancellable operating leases (where the Group is FHRESEHE(AEEEAHE
the lessor) A)
Minimum lease payments receivable on leases of certain ET L REFHE T HKEEWME
land and buildings are as follows: SETEMAT
2024
T A3 T
Investment properties REME
Commitments for minimum lease REEETAIHEEEE %
payments receivable in relation HETHRE
to non-cancellable operating EWESBEAT -
leases as follows:
Not later than one year —FR 54,266 175,734
Later than one year but not later —FREAFH
than five years - 78,490

54,266 254,224
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220256 A30H IEF/Z

39. PARTICULARS OF PRINCIPAL SUBSIDIARIES 39. FEMB LN EFIE
As at the date of this consolidated financial statements, RAGZEVERERBE - XQ2FRT
the Company has direct equity interest in the following T E BB A REAR B ERRE

principal subsidiaries:

Equity interest attributable

to the Company as at
ARARUT AHEERE
Name of subsidiary Place of incorporation/ Issued and fully 30 June 30 June  Principal
operation/type of legal entity paid capital 2025 2024 activities
KEAFLE GUEAE -} 2 7 BRAR 20255 045 BEK
EERERN HREEA 64308 6A30H
Directly held:
BEHA
Apex Goal Worldwide Limited ~ BVI/Limited liability company US$1 100% 100%  Investment holding
RERAHE/BRAT) %7 100% 100% RERR
BG Ventures Capital Limited BVI/Limited liability company US$1 100% 100%  Investment holding
ABRAHE/BRLT %7 100% 100% RERR
Indirectly held:
FERE:
Excel Asia Limited Hong Kong/Limited liability HK$7,500,000 100% 100%  Provision of technical support
company services
ERERAT BA/BRAR 7,500 00037 100% 100%  RERHRERS
Falcon Max (HK) Limited Hong KongLimited liability HKS1 100% 100%  Provision of administrative
company services
BA/BRAR 17 100% 100%  RETHES
Hong Kong BGE Limited Hong Kong/Limited liability HK$115,060,000 100% 100%  Provision of trading platform
company business
BA/BRAR 115,060, 0007 100% 100% RERHTEER
Hwa Koon Engineering Singapore/Limited liability $$1,000,000 100% 100%  Provision of integrated design
Pte. Lid company and building services
g/ BRAR 1,000,008 115 70 100% 100% REGARIT REERE
Jovial Bliss Holding Limited BVI/Limited liability company US$1 100% 100%  Property investment
ARRAHE/ERLT %7 100% 100% WERE
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27202596 H30H IFFE

39. PARTICULARS OF PRINCIPAL SUBSIDIARIES 39. XEMBLARFRE(E
(Continued)

Equity interest attributable

to the Company as at
AAARUT B BRI E
Name of subsidiary Place of incorporation/ Issued and fully 30 June 30 June  Principal
operation/type of legal entity paid capital 2025 2024 activities
i) N2 GHEAYE 27 BRR 20255 045 TEEH
TRERER HRER 64308 6A308
Monmonkey Group Asset Hong Kong/Limited liability HK$6,752,377 100% 100%  Provision of advisory and asset
Management Limited company management services
REEEERERLT) BE/ERLA 6,75231TAT 100% 100% RELHIREEEREH
Peachy Alliance Limited BVI/Limited liability company US$1 100% 100%  Property investment
ABRAHR/BRLT %7 100% 100% WERE
Qihang Xingchen Technology ~ PRC/Whally foreign-owned HK$159,281,250 100% 100%  Software development
(Beijing) Co., Ltd.* entity
ERERHMR(IRARAA  HB/\EEELE 159,281,250/ 100% 100% BERE
Quality Union Limited BVI/Hong Kong/Limited liability US$1 100% 100%  Provision of trading of
company derivatives
RERAHE/ BB/ BRAA %7 100% 100% RETETIARS
Starry Sky Technology (Shanghai) PRC/Wholly foreign-owned HK$19,455,850 100% 100%  Provision of technical support
Co., Ltd." entity services
EEENR(LB)BRAR hE/NEEELE 19,455 8507870 100% 100%  RURIERE
* It was established and registered as wholly-owned foreign * HRBERBEEK Y KM AINEEE R
enterprise under the PRC law. E )
# English translation for identification purpose only. # EXEERERBRAR
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27202596 H30H IFFE

40. STATEMENT OF FINANCIAL POSITION AND
RESERVES OF THE COMPANY

40. RRATMBRR KRR HE

AR IR R

(a) Statement of financial position of the Company (a)

2024
20244

S$
AN T

ASSETS AND LIABILITIES EEREE
Non-current asset ERBEE
Investments in subsidiaries RETEBARIMIEE 37 1,795
Current assets MENEE
Other receivables, deposits and  E th & Y zI8 -
prepayments Ze RIBR KT 18,374 49,043
Amounts due from subsidiaries & UMt E R =508 21,988,859 264,436
Bank and cash balances RITNIR S 5% 2,622,101 9,430,674
24,629,334 9,744,153
Current liabilities REEE
Other payables LAt B A SR T 468,883 320,953
Amounts due to subsidiaries AN NG S 9,360,323 9,617,676
Convertible bond AR ES 3,880,914 -
13,710,120 9,938,629
Net current assets/(liabilities) REEE (&&)
SEE 10,919,214 (194,476)
Total assets less current BEERRBAE
liabilities 10,919,251 (192,681)
Non-current liabilities FRBEME
Borrowings B 12,620,510 -
12,620,510 -
Net liabilities EEFH (1,701,259) (192,681)
Equity attributable to ARFEEE AEG
owners of the Company R
Capital and reserves EXRKRE
Share capital [N 1,815,579 1,812,705
Reserves e 40(b) (3,516,838)  (2,005,386)
(1,701,259) (192,681)
Approved and authorised for issue by the Board of R2025F9 A9 RESEH A
Directors on 29 September 2025 and are signed on RIEERE - WAL TATREK
its behalf by: BExexE.
Lin Ho Man Zhou Peng
EER =1
Executive Director Executive Director
HITEF HITEF
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27202596 H30H IFFE

40. STATEMENT OF FINANCIAL POSITION AND 40. RXQATMBRRAKRRFEE(E
RESERVES OF THE COMPANY (Continued)

(b) Reserve movement of the Company (b) RATFFEEEE

Share Translation ~ Share-based  Accumulated

premium reserve reserve losses
AR 4
X
S$
IR MR
At 30 June 2023 1#2023F6A30A 41,969,550 16,575 935,223 (23,872,102) 19,049,246
Loss for the year FERE - - - (30,437,130)  (30,437,130)
Other comprehensive FE Lt 2EEE
loss for the year - (50,999) - - (50,999)

Total comprehensive  FE2HFEAE
loss for the year - (50,999) - (30,437,130)  (30,488,129)

Issuance of shares 17k 8,700,738 - - - 8,700,738
Equity-settled share-  LAREZE LKL
based payment ZRANRS

transactions - - 623,418 - 623,418
Exercise of share BRER T
options 150,955 - (41,614) - 109,341

Transfer within reserve B B & g
uponshare option  HAEEEER

lapsed - - (4,216) 4,216 -
At 30 June 2024 1202456 530H 50,821,243 (34,424) 1,512,811 (54,305,016) (2,005,386)
Loss for the year FEBE - - - (1,978,832) (1978,832)
Other comprehensive  FE £t 2ERE

income for the year - 92,944 - - 92,944

Total comprehensive £ 2ENE/
income/(loss) for (BB @as
o theyear SUUT .\ 4 SRR - (1078832)  (1885888)
Equity-settled share-  LAREZE LKL
based payment ZRNRS

transactions - - 152,472 - 152,472
Exercise of share BRER T
options 306,656 - (84,692) - 221,964

Transfer within reserve BSRRIE X RS
upon share option ~ FAEEER
lapsed - - (65,382) 65,382 -

At 30 June 2025 #202556A30A 51,127,899 58,520 1,515,209 (56,218,466) (3,516,838)
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FINANCIAL SUMMARY

MEEE

A summary of the results and of the assets and liabilities of
the Group for the last five financial years, as extracted from
the published consolidated financial statements, is set out as

below:

RESULTS
Revenue

Cost of services rendered/

sales

Gross profit
Other income

Other gains and losses, net
Administrative expenses

Finance costs

(Loss)/Profit before taxation

Income tax expense

(Loss)/Profit for the year

Other comprehensive income/

(loss):
Items that will not be

reclassified subsequently

to profit or loss

Exchange differences on
translation from functional
currency to presentation

currency

Items that may be reclassified
subsequently to profit or loss:
Exchange differences on

translation of foreign
operations, net of tax

Total comprehensive loss

for the year

ASSETS AND LIABILITIES

Non-current assets
Current assets

Total assets

Non-current liabilities
Current liabilities

Total liabilities

Total equity

Note: The statement of assets and liabilities have been prepared on a consistent

basis.
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22,977,219
(13,807,467)

9,169,752
413,404
36,226
(22,973,877)
(169,385)

(13,523,880)
(103,769)

(13,627,649)

92,944

(704,548)

(14,239,253)

7,508,292
36,875,832

44,384,124

13,199,218
18,219,349

31,418,567

12,965,557

2024
20245

S$
R

18,433,408
(9,596,136)

8,837,272
568,927
625,748

(22,472,788)
(61,390)

(12,502,231)
(146,920)

(12,649,151)

(56,785)

(12,705,936)

7,268,607
49,945,991

57,214,598

334,076
30,063,022

30,387,098

26,827,500

2023
20234

S$
T

13,442,516
(8,960,327)

4,482,189
503,643
19,202
(19,208,340)
(89,693)

(14,292,979)
(242,014)

(14,534,993)

(456,834)
(14,991,827)

7,305,211
27,456,140

34,761,351

165,595
4,550,845

4,706,440

30,054,911
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2022
20226

S$
T

10,048,393
(7,019,421)

3,028,972
257,408
(61,960)

(13,956,781)
(153,004)

(10,885,365)
(382,059)

(11,267 424)

486,733
(10,780,691)

8,186,692
25,258,383

33,445,075

500,128
4,502,464

5,002,592

28,442,483
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2021
20214

S$
KT

10,289,155
(7,718,391)

2,570,764
635,000
86,708
(2,657,369)
(1,423)

633,680
(381,188)

252,492

(898,953)
(646,461)

645,840
29,579,836

30,225,676

27,310
2,355,288

2,382,598

27,843,078
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PARTICULARS OF INVESTMENT PROPERTIES

Location

i B

Unit 16 on 1/F, Elite Industrial Centre,

No. 883 Cheung Sha Wan Road,
Kowloon, Hong Kong
BEENERDEBESIFRENTEF L
11Z16E

Unit 13 on 1/F, Elite Industrial Centre,

No. 883 Cheung Sha Wan Road,
Kowloon, Hong Kong
BEENERDEBEEIFHENTEF L
11E13%

Lot number

M ER 4w 5%

New Kowloon
Inland Lot no. 5944

IR ER 5594457
New Kowloon
Inland Lot no. 5944

¥ LBE A HDER 55594455
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Existing use Lease term

RERR HE
Industrial Medium
T% Hh
Industrial Medium
T% H
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