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Chairman’s Statement

EE®E

Dear Shareholders,

On behalf of the board (the “Board”) of directors (the “Directors”)
of Wei Yuan Holdings Limited (the “Company”) and its subsidiaries
(collectively, the "Group”), | would like to present to the shareholders
of the Company (“Shareholders”) the annual report of the Group for
the year ended 31 December 2025 (the "Year”).

The Year was marked by a resilient construction market in Singapore,
underpinned by continued public sector infrastructure spending and
steady demand for essential civil engineering works. Against this
backdrop, the Group delivered better performance compared to
prior year and achieved the highest contract value awarded to date,
reflecting our established track record. The Group remained prudent
in assessing cost trends and risk exposure when bidding for new
contracts, enabling us to secure quality projects while safeguarding
margins.

Our order book remains healthy, which should support our Group
through financial year ending 31 December 2029 and we will closely
monitor the delivery of these contracts, while selectively tendering
for new public and private contracts. Looking ahead, our strategy
would remain to prioritise cash conservation, cost control and increase
of market share. Leveraging on our accumulated 35 years of deep
experience in civil engineering utilities infrastructure, we are looking
forward to exploring potential business opportunities.

On behalf of the Board, | would like to express my sincere appreciation
to all our employees who have demonstrated perseverance and
commitment amidst such challenging environment. | would like to also
extend our sincerest gratitude to shareholders, customers and business
partners for your continued support.

Wei Yuan Holdings Limited
Ng Tian Soo
Chairman and Executive Director

30 March 2026
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Summary of Financial Information

MBERBRE

A summary of the consolidated statement of comprehensive income ASEERBRTAEANBRFE 2HFE2EERER
and of the assets and liabilities of the Group for the last five financial AREBEERBEME (FHiiE 2 TIENLET
years, as extracted from the published audited financial statements, is ~ Bf %3k 3%) &5 T X

set out below:

CONSOLIDATED STATEMENT OF COMPREHENSIVE &2 H R &E &
INCOME

Revenue & 98,443 97,003 101,575 102,725 93,203
Cost of sales $HE R (83,608) (84,137) (87,097) (90,527) (80,029)
Gross profit EF 14,835 12,866 14,478 12,198 13,174
Profit before income tax  BR FT 15 Fi Al 6,039 2,762 2,521 3,732 2,794
Profit for the year RATRERFTEA

attributable to equity JE At F & g A

holders of the Company 4,796 1,714 768 2,173 1,547
ASSETS AND LIABILITIES EERERE

Total assets BERE 129,961 104,316 109,317 112,442 117,435
Total liabilities BERE 67,191 46,230 53,020 57,350 64,525
Total equity W 4aTE 62,770 58,086 56,297 55,092 52,910

" WEI YUAN HOLDINGS LIMITED / ANNUAL REPORT 2025



Management Discussion and Analysis
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INDUSTRY OVERVIEW

According to the Ministry of Trade and Industry Singapore
announcement on 10 February 2026, the construction sector grew by
4.6% year-on-year in the fourth quarter, moderating from the 5.6%
growth in the third quarter. The growth was driven by continued
expansion in both public and private sector construction activities. On
a quarter-on-quarter seasonally-adjusted basis, growth moderated to
0.2%, down from 0.6% in the preceding quarter. Overall, the sector
expanded by 5.2% in 2025, slightly below the 5.4% growth achieved in
2024. While the industry faces ongoing challenges such as rising labor
costs and global economic uncertainties, it is increasingly leveraging
digitalization and advanced construction technologies to enhance
efficiency, productivity, and sustainability.

BUSINESS REVIEW AND PROSPECT

The core business and revenue structure of the Group remained
unchanged for the year ended 31 December 2025. The Group's
operations, other than those of certain joint ventures are located
in Singapore and its revenue and profit from operations are solely
derived from contract works rendered within Singapore. The Group is
actively involved as a main contractor or subcontractor in both private
and public sector projects and the revenue was principally derived
from (i) contract works in relation to the installation of power cables,
telecommunication cables (including ISP works and OSP works) and
sewerage pipelines by applying methods such as open cut excavation
or trenchless methods; (ii) road milling and resurfacing services; (iii)
ancillary support and other services; and (iv) sales of goods and milled
waste.

Looking ahead, the Group expects an improving business outlook,
although the operating environment remains challenging, with several
factors influencing performance. These include ongoing global
economic uncertainties, rising costs of operation and fluctuations in
interest rates. These external pressures may continue to impact the
Group's margins and operational efficiency. The Group is cautious and
adopts a prudent approach in carrying out its business amid of these
challenges, which includes (i) rising costs driven by ongoing disruptions
and volatility in the global supply chain; (ii) rising retention and hiring
costs due to shortage of labour and changes in local labour regulation;
(iii) machinery and vehicle shortage which leads to spiking up of
leasing costs and (iv) the current volatile interest rate environment
may put upward pressure on borrowing costs of the Group. These
unfavourable factors have affected the operations of the Group in
Singapore. Despite these challenges, the Group’s order book stood
at approximately S$594.5 million with project completions scheduled
through 2029.
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Management Discussion and Analysis

BEEENWE D

Business strategies of the Group remained unchanged for 2026.
Looking ahead, the Group will (i) closely monitor the global economic
trend and market situation and take timely measures to improve its
operation and production efficiency; (i) continue to leverage its solid
track record and proven expertise to tender for public and private
sector projects; (iii) prioritise cash conservation; (iv) adopt tighten cost
control measures; (v) actively participate in tendering for new projects
to strengthen the Group's market position; and (vi) exercise caution
when exploring business opportunities.

ONGOING PROJECTS

As at 31 December 2025, the Group had 35 ongoing projects,
including 34 ongoing power cable installation projects and one
telecommunication cable installation projects with an aggregated
contract sum of approximately $$671.5 million, of which approximately
5$77.0 million has been recognised as revenue up to 31 December
2025 (31 December 2024: 28 ongoing projects, including 26 ongoing
power cable installation projects and two telecommunication cable
installation projects with an aggregated contract sum of approximately
S$514.1 million, of which approximately $$95.2 million has been
recognised as revenue). The remaining balance will be recognised as
the Group's revenue in subsequent periods in accordance with the
respective stage of completion.
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Management Discussion and Analysis

BEEENWE DM

FINANCIAL REVIEW

Below is the financial review for the year ended 31 December
2025 ("FY2025") compared to the year ended 31 December 2024
("FY2024").

Revenue
The following table sets out the breakdown of the Group's revenue by
goods and services types for FY2025 and FY2024.

Bt %5 o] R

UWTAEABZ2-_E-_AF+-_A=+—HIHF
E(ZZE-10%]) HR#E=z_FT_U4F
+-A=+—HEFE(ZZS-OWHE)H

B 5 g -
iy 28

TRFINAKEDHIR -_FT_AMFR=-F
— P FIRE R RF R E ) HO R AR AR

Revenue from contract works ABHITRABKRE

— Power — & 71,312 71,454
— Telecommunication — EA 8,528 8,285
Subtotal NET 79,840 79,739
Road milling and resurfacing services B & E RS 8,341 9,100
Ancillary support and other services B X B R E MRS 6,704 5,181
Sales of goods and milled waste HEE o R ERE R 3,558 2,983
Total HEt 98,443 97,003

BIRIZEIRAIR AT /2025 8/



Management Discussion and Analysis

BEEENWE D

The Group's overall revenue increased by approximately S$1.4 million
from approximately $$97.0 million in FY2024 to approximately 5$98.4
million in FY2025, representing an increase of approximately 1.4%. This
increase was mainly attributable to:

(i) slight increase in revenue from contract works by approximately
S5$0.1 million;

(i) decrease in revenue from road milling and resurfacing services by
approximately $$0.8 million;

(iii) increase in revenue from ancillary support and other services
by approximately $$1.5 million due to increased revenue from
leasing of vehicles; and

(iv)  slight increase in revenue from sales of goods and milled waste
by approximately $$0.6 million.

Cost of sales

The Group's cost of sales decreased by approximately $$0.5 million
from approximately S$84.1 million in FY2024 to approximately $$83.6
million in FY2025, representing a decrease of approximately 0.6%. The
decrease was mainly attributable to lower subcontracting charges,
reduced material costs, lower transportation and vehicle expenses.
This was partially offset by higher depreciation of property, plant
and equipment, increased employee benefit expenses and higher
site-related costs incurred to support ongoing projects. Overall, the
reduction in major construction cost components resulted in a slight
decline in total cost of sales for the year.

Gross profit and gross profit margin

The Group's gross profit increased by approximately S$1.9 million
from approximately $$12.9 million in FY2024 to approximately $$14.8
million in FY2025, while the Group's gross profit margin increase from
approximately 13.3% for FY2024 to approximately 15.1% for FY2025.
The increase in gross profit and gross profit margin was mainly due
to improvement in the overall gross profit margin of ongoing projects
compared with prior year.
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Management Discussion and Analysis

BEEEFWE D

Other income and other gains, net

Other income and other gains, net increased by approximately $$0.3
million from approximately S$1.0 million in FY2024 to approximately
5$1.3 million in FY2025 was mainly due to (i) the increase in sales of
electricity and renewable energy certificates generated by solar panel
of approximately S$0.2 million; and (i) the increase in fair value gain on
investment properties of approximately S$0.1 million.

Administrative expenses

The Group's administrative expenses decreased by approximately
5$0.2 million from approximately $$9.3 million in FY2024 to
approximately $$9.1 million in FY2025. Such decrease was mainly
attributable to the combined effects of (i) the decrease in insurance
expenses of approximately S$0.1 million; and (ii) the decrease in
depreciation of property, plant and equipment of approximately 5$0.1
million.

Allowance for impairment of trade receivables, deposits and
contract assets

An allowance for impairment of trade receivables, deposits and
contract assets, net decreased by approximately $$38,000 from
approximately S$415,000 for FY2024 to approximately $$377,000
for FY2025. Such change was mainly attributable to (i) increase in
allowance for impairment of trade receivables by approximately
S$142,000 in relation to increase in trade receivables that were aged
over 150 days for FY2025; (i) increase in impairment for expected credit
loss of contract assets by approximately S$41,000 for FY2025; and (iii)
decrease in allowance for impairment of deposit of approximately
$$221,000 for FY2025.

Finance income

Finance income decreased by approximately S$67,000 from
approximately $$201,000 for FY2024 to approximately S$134,000 for
FY2025. This was mainly attributable to a decrease in bank deposits
and pledged bank deposits compared to FY2024.

Finance costs

Finance costs represented interest expenses relating to bank
borrowings, lease liabilities and unwinding of discount of reinstatement
costs. The slight increase by approximately $$0.1 million from
approximately $$1.4 million in FY2024 to approximately S$1.5 million in
FY2025 was mainly due to increase in bank borrowings.
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Management Discussion and Analysis

BEEENWE D

Share of profit/(loss) of joint ventures, net of tax

The share of profit of joint ventures increased by approximately 5$0.8
million due to improvement in the share of result of a joint venture
driven by the improved operating performance of that joint venture in
FY2025.

Income tax expense

Income tax expense increased by approximately $$0.3 million in
FY2025 as compared to FY2024. Such increase was mainly due to the
increase in assessable profit generated during the year.

Profit for the year

As a result of the foregoing, the Group recorded a net profit of
approximately S$4.8 million in FY2025 as compared to the net profit
of approximately S$1.9 million in FY2024, representing an increase
of approximately S$2.9 million. This increase was due to the reasons
elaborated above.

FINAL DIVIDEND

The board of directors does not recommend the payment of a final
dividend for FY2025 (FY2024: Nil).

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE

The shares of the Company were successfully listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 12 March 2020 by way of share offer and there has been no change
in capital structure of the Group since then. The Company’s capital
comprises ordinary shares and capital reserves.

The Group's liquidity requirements are primarily attributable to the
working capital for its business operations. The Group's principal
sources of liquidity comprises of cash generated from business
operations, cash and cash equivalents, equity contribution from the
shareholders and borrowings. As at 31 December 2025, the Company'’s
issued share capital was HK$10,640,000 and the number of issued
shares of the Company was 1,064,000,000 ordinary shares of HK$0.01
each.
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Management Discussion and Analysis

BEEEFWE D

As at 31 December 2025, the Group maintained a healthy liquidity
position with net current asset balance and cash at banks and on hand
of approximately $$20.1 million (31 December 2024: $$35.5 million)
and approximately $$8.1 million (31 December 2024: $$16.2 million)
respectively. The Group has continued to implement a prudent cash
and financial management policy. The Group’s cash at banks and on
hand were mainly denominated in Singapore dollars, are deposited
with certain reputable financial institutions.

The Group aims to maintain flexibility in funding by utilising committed
credit lines available and interest bearing borrowing, and regularly
monitors the current and expected liquidity requirements to ensure
that the Group maintains sufficient financial resources to meet its
liquidity requirements at all times.

The Group incurred net cash outflows in operating activities of
approximately $$2,454,000 for the year ended 31 December 2025,
Besides, based on the respective repayment schedules, the Group's
total current bank borrowings as at 31 December 2025, which are due
within 12 months from the reporting date, amounted to approximately
$$17,292,000. On the same date, the Group's cash at banks and on
hand amounted to approximately $$8,144,000 and the Group has
available unutilised banking facilities amounted to approximately
5$121,385,000. Management closely monitors the Group's financial
performance and liquidity position. Management also regularly
monitors its compliance with covenants and scheduled repayments
of bank borrowings. The Group has no historical record of breach of
covenant. Based on its past record and long relationship with its banks,
the management do not consider that the banks will exercise their
discretion to demand repayment so long as the Group continues to
meet its obligations.

Borrowings

As at 31 December 2025, the Group had total borrowings (including
bank borrowings and lease liabilities) of approximately S$46.9
million (31 December 2024: S$25.7 million) which were denominated
in Singapore dollars. As at 31 December 2025, the Group's bank
borrowings of approximately $$6.3 million bear interest at fixed
interest rates (31 December 2024: $$6.0 million), while bank borrowing
of approximately S$37.9 million (31 December 2024: S$16.9 million)
bear interest at floating interest rates. The Group's borrowings have
not been hedged by any interest rate financial instruments. Details of
the maturity profile and interest rate of the borrowings are set out in
Note 27 to the consolidated financial statement.
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Gearing ratio

Gearing ratio is calculated as total borrowings (including bank
borrowings and lease liabilities) divided by the total equity at the end
of the respective period.

As at 31 December 2025, the gearing ratio of the Group was
approximately 74.7% (31 December 2024: 44.2%). The increase in
gearing ratio as at 31 December 2025 was mainly due to the increase
in bank borrowings by approximately $$21.3 million as at 31 December
2025 as compared to 31 December 2024. The increase in bank
borrowing was in relation to an acquisition of the lease of premises
located at 18 Chin Bee Drive Singapore 619865 which commenced on
26 April 2025.

Net debt to total equity ratio

Net debt to total equity ratio is calculated as net debts (i.e. lease
liabilities, bank borrowings and net of cash at banks and on hand
and pledged bank deposits) divided by total equity at the end of the
respective period.

As at 31 December 2025, net debt to total equity ratio of the Group
was approximately 59.9% (31 December 2024: 9.5%). The increase in
net debt to total equity ratio as at 31 December 2025 was mainly due
to (i) the decrease in cash at banks and on hand and pledged bank
deposits by approximately S$10.9 million as at 31 December 2025; and
(i) increase in bank borrowings and lease liabilities by approximately
5$21.2 million as at 31 December 2025 as compared to 31 December
2024.

Pledge of assets

As at 31 December 2025, the Group's investment properties with
fair value of approximately S$2.6 million (31 December 2024: S$2.4
million), carrying amount of self-occupied properties of approximately
$$26.9 million (31 December 2024: S$10.0 million), carrying amounts
of motor vehicles and plant and machinery held under hire purchase
commitments of approximately S$5.7 million and S$$3.0 million (2024:
S$4.0 million and S$2.2 million), respectively and pledged bank
deposits of approximately S$1.1 million (31 December 2024: 5$3.9
million) were pledged for bank borrowings.
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CAPITAL EXPENDITURES AND COMMITMENTS
For FY2025, the Group incurred capital expenditures of approximately
5$27.7 million (FY2024: S$5.1 million) in respect of the acquisition of
plant and equipment and motor vehicles.

As at 31 December 2025, the Group had capital expenditure
contracted for as end of the reporting period but not recognised in
the consolidated financial statements in respect of purchases of plant
and equipment and motor vehicles of approximately $$2.3 million (31
December 2024: 5S$0.3 million).

CONTINGENCIES

As at 31 December 2025, the Group had performance bonds for
guarantees of completion of projects issued by insurance companies
and bank amounting to approximately S$21.0 million (31 December
2024: 5$10.7 million).

As at 31 December 2025, the Group had security bonds made under
section 12 of Employment of Foreign Manpower (Work Passes)
Regulations amounting to approximately $$2.2 million (31 December
2024: S$2.4 million).

FUTURE PLAN FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

The Group did not have any future plans for material investments and
capital assets as at the date of this report.

SIGNIFICANT INVESTMENT, MATERIAL ACQUISITIONS
AND DISPOSALS OF SUBSIDIARIES AND
ASSOCIATES COMPANIES OR JOINT VENTURES

For FY2025, the Group did not have any significant investment held,
material acquisitions or disposals of subsidiaries and associated
companies or joint ventures except to the circular of the Company
dated 27 March 2025, the very substantial acquisition in relation to
the lease offer for the lease of premises, which was commenced on 26
April 2025.

Financial instruments

The Group's major financial instruments include trade receivables,
deposits and other receivables excluding prepayments, cash at banks
and on hand, pledged bank deposits, bank borrowings, lease liabilities,
trade and retention payables and other payables excluding non-
financial liabilities. The Group’s management manages such exposure
to ensure appropriate measures are implemented on a timely and
effective manner.
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FOREIGN EXCHANGE EXPOSURE

The headquarters and principal place of business of the Group is in
Singapore with its revenue and cost of sales mainly denominated in
Singapore dollars, which is the functional currency of all the Group's
operating companies.

However, as the shares of the Company have been listed on the Stock
Exchange on 12 March 2020, the Group retains Hong Kong dollars
amounting to approximately HK$84,000 as at 31 December 2025 that
are exposed to foreign currency risk. The Group does not expect the
foreign exchange risk could materially affect the Group's results of
operations, and therefore no hedging instrument has been employed.
The Group will continue to monitor its foreign currency exposure and
will consider hedging significant foreign currency exposure should the
need arise.

EMPLOYEES AND REMUNERATION POLICY

As at 31 December 2025, the Group had 695 full-time employees
(31 December 2024: 644), including executive Directors. Total staff
costs including Directors’ emoluments, salaries, wages and other staff
benefits, contributions and retirement schemes in FY2025 amounted to
approximately $$29.7 million (FY2024: S$27.7 million).

The Group offers remuneration package to its employees which
includes salary, bonuses and allowance. Generally, the salary and
benefit levels of the employees of the Group are based on each of
their qualifications, position and seniority. The Group has an annual
review system to appraise the performance of its employees, which
constitutes the grounds for the decision to the salary raises, bonuses
and promotions. In addition, the Group also pays Central Provident
Fund for employees in Singapore. The emoluments of the Directors
have been reviewed by the Remuneration Committee of the Company,
having regard to the performance of Directors and market standards,
and approved by the Board. The Company has adopted a share option
scheme as an incentive to Directors and eligible employees of the
Group.

EVENTS AFTER THE REPORTING PERIOD

There are no significant events affecting the Group which have
occurred after the year ended 31 December 2025 and up to the date of
this annual report.
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QUALIFIED OPINION

Extract from Independent Auditor’s Report

The following is an extract of the independent auditor’s report on the
Group's consolidated financial statements for the Year:

Qualified opinion

In our opinion, except for the possible effects of the matters
described in the Basis for Qualified Opinion section of our report,
the consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
IFRS Accounting Standards as issued by the International Accounting
Standards Board and have been properly prepared in compliance with
the disclosure requirements of the Hong Kong Companies Ordinance.

Basis for qualified opinion

Comparative information

As detailed in Note 31 to the consolidated financial statements, the
Group disposed of the entire equity interests in Zhang De Holdings
Limited and its subsidiaries (the “Zhang De Group”) on 27 June 2024.
Our auditor's report on the consolidated financial statements of the
Group for the year ended 31 December 2024 (the 2024 Consolidated
Financial Statements”) included a qualified opinion as we were
unable to obtain sufficient appropriate audit evidence in respect of the
disposal of Zhang De Group. Accordingly, we were unable to satisfy
ourselves as to whether the carrying amounts of assets and liabilities
of Zhang De Group as at 27 June 2024, date of disposal, and their
performance and cash flows from 1 January 2024 up to the date of
disposal were appropriately arrived at.

As such audit scope limitation would have a consequential effect
on the Group's performance and the elements making up the
consolidated statement of cash flows for the year ended 31 December
2024, we issued a qualified opinion on the 2024 Consolidated Financial
Statements. Our opinion on the consolidated financial statements for
the year ended 31 December 2025 is also modified because of the
possible effects of these matters on the comparability of the related
current year's figures and the corresponding figures.
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DIRECTORS AND SENIOR MANAGEMENT
Executive Directors

Mr. Ng Tian Soo ( “Mr. Ng TS"), aged 67, was appointed as a
managing director of Wee Guan Construction Pte Ltd (“WGC") on
18 April 1991 and was re-designated as an executive Director of the
Group on 29 July 2019. He also serves as the chairman of the Board
and is the chairman of the nomination committee of the Company. He
is primarily responsible for developing construction business strategies,
leading and providing direction for construction project administration
and management to ensure the organisation’s objectives are met. Mr.
Ng TS also serves as a director in Wee Guan Corporation Pte. Ltd. ("WG
Corp”), WGC, Hydrojack Engineering Pte. Ltd. ("HDJ") and Road
Builders Singapore Pte. Ltd., which all belong to the subsidiaries of the
Company. He is also a director of WG International (BVI) Limited (“"WGI
(BVI)"), a controlling shareholder of the Company. Mr. Ng TS has over
34 years of experience in the construction industry in Singapore. Mr.
Ng TS has attained professional diploma in human resources at Human
Capital (Singapore) Pte. Ltd. in December 2017. He is the brother of
Mr. Ng Tian Fah, (“Mr. Ng TF") Mr. Ng Tian Kew (“Mr. Ng TK") and
Ms. Ng Mei Lian (“Ms. Ng ML"), and father of Mr. Ng Choon Tat (“Mr.
Ng CT") and Mr. Ng Choon Wee (“Mr. Ng CW").

Mr. Ng Tian Fah (“Mr. Ng TF"), aged 56, was appointed as a director
of WGC on 1 March 2010 and was re-designated as an executive
Director of the Group on 29 July 2019. He also serves as the chief
executive officer of the Group and is the member of the remuneration
committee of the Company. He is primarily responsible for the
planning and directing the Group’s construction function, overseeing
all major construction programmes to ensure all projects are consistent
with the Group's goals as well as the timeliness of the progress and
completion, that are within budget and has adhered to pre-established
specifications. Mr. Ng TF is also a director of WG Corp, WGC, HDJ and
Wee Guan Group Investment Holdings Pte. Ltd., which all belong to
the subsidiaries of the Company. He is also a director of WGI (BVI), a
controlling shareholder of the Company. Mr. Ng TF has over 31 years
of experience in the construction industry in Singapore. Mr. Ng TF has
attained professional diploma in human resources at Human Capital
(Singapore) Pte. Ltd. in July 2018. He is the brother of Mr. Ng TS, Mr.
Ng TK and Ms. Ng ML, and the uncle of Mr. Ng CT and Mr. Ng CW.
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Independent Non-Executive Directors

Mr. Gary Ng Sin Tong (alias Mr. Gary Huang Chendong), aged
52, was appointed as the independent non-executive Director on 18
February 2020. He also serves as the chairman of the remuneration
committee and a member of the audit committee and nomination
committee of the Company. He is primarily responsible for providing
independent advice to the Board.

Mr. Ng was appointed as executive director and chief investment
officer of Abakus Investment Management Pte. Ltd. ("AIM") in March
2022 and was subsequently appointed as chief executive officer of
AIM in January 2023. With effect from 2 July 2025, Abakus Investment
Management Pte Ltd has changed its name to Walk On Water Capital
Pte. Ltd.. From March 2020 to March 2022, he was the chief operating
officer of Bright Point Capital Pte Ltd.. He was a director of research of
SooChow CSSD Capital Markets (Asia) Pte. Ltd. from January 2020 to
March 2020. He joined TriReme Medical (Singapore) Pte Ltd in February
2015 and was an executive director of QT Vascular Ltd., a company
listed on the Singapore Exchange Limited from August 2015 to May
2019 where he was responsible for capital market activities. Mr. Ng has
approximately 16 years of experience in investment banking. He joined
CGS-CIMB Research Pte. Ltd. as an associate vice president of the
institutional research department between July 2005 and August 2007.
He worked as a credit research analyst of the global markets centre
in Deutsche Bank AG, Singapore Branch between September 2007
and June 2008. He was a vice president of the research department in
CGSCIMB Research Pte. Ltd. between June 2008 and February 2015.

Mr. Ng completed a diploma in economics at University of London in
August 1998. He received a bachelor’s degree in banking and finance
at University of London in August 2000.
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Ms. Lee Wing Yin Jessica, aged 56, was appointed as the independent
non-executive Director on 18 February 2020. She also serves as
the chairman of audit committee and a member of the nomination
committee of the Company. She is primarily responsible for providing
independent advice to the Board.

She is a director of DLK Advisory Limited since May 2016, in which she
provides financial consulting and planning services to clients, manages
the finance, human resources and administration teams and involves
in the business development of the company. Ms. Lee has over 26
years of experience in accounting field, which she has gained from her
previous positions in various companies tracing back to November
1994. She joined Kerry Properties (H.K.) Limited (HK stock code: 683),
a property developer in Hong Kong as an accounts clerk in November
1994 and held her last position as a senior accounts clerk in July 1999.
She was with MiTek Australia Limited, a manufacturer of construction
materials in Australia, as an accountant between May 2000 and
February 2002. Ms. Lee was a financial controller of FinMaster Financial
Planning Limited from June 2002 to October 2003. She worked as
a senior accountant of Diarough (Hong Kong) Limited between
November 2003 and October 2004. She then joined Pico International
(HK) Limited (HK stock code: 752) as an accountant in November 2004
and held her last position as a financial controller in April 2016.

Ms. Lee received a bachelor’'s degree in economics and a master’s
degree in business administration through part-time study from
Monash University in October 1994 and November 2001, respectively.
She was admitted as a certified practising accountant of the Australia
Society of Certified Practising Accountants in October 1998 and an
associate of the Hong Kong Institute of Certified Public Accountants in
March 1999.
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Mr. George Christopher Holland, aged 52, was appointed as the
independent non-executive Director on 18 February 2020. He also
serves as the member of the audit committee and remuneration
committee of the Company. He is primarily responsible for providing
independent advice to the Board.

Mr. Holland was appointed as the director of Ethan Global Pte Ltd
in December 2024 and Mure Pte. Ltd. in August 2023. He is a co-
founder of HM (formerly known as Holland & Marie) since January
2018, in which he is responsible for management and operation of
the firm. Mr. Holland has approximately 26 years of experience in
legal and compliance matters. He worked at Clifford Chance between
September 1999 and October 2010. He worked at Religare Capital
Markets Pte Ltd. between November 2010 and September 2018, during
which period he served in various roles, including general counsel.

Mr. Holland received a bachelor’s degree in philosophy from University
of Virginia in May 1996. He also received a juris doctor degree from
Duke University School of Law in May 1999.
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Senior management

Mr. Ng Choon Wee ( “Mr. Ng CW"), aged 40, joined the Group in
July 2015 as a finance manager and was promoted as Group finance
manager and deputy general manager in April 2020 and January
2021 respectively. He is responsible for overseeing the operations of
contract, human resource, logistics and project support management.
Mr. Ng CW is a director of Wee Guan Engineering Pte Ltd and Wee
Guan Group Investment Holdings Pte. Ltd., which belongs to a
subsidiary of the Company. Mr. Ng CW has over 15 years of experience
in the finance and accounting field. Prior to his engagement with the
Group, he has worked in finexis advisory Pte Ltd acting as a financial
consultant, from May 2010 to April 2012. From October 2012 to April
2013, he was employed by United Overseas Bank Limited as a personal
banking associate. In June 2013, he then joined Oversea-Chinese
Banking Corporation Limited being a personal financial consultant, until
September 2013. Mr. Ng CW engaged with Le Yu Corporate Advisory
Pte. Ltd as an executive during September 2013 to October 2014. Mr.
Ng CW first obtained a diploma in business information technology
in Ngee Ann Polytechnic in June 2006. He obtained a bachelor of
commerce in the University of Queensland in December 2009. Mr. Ng
CW was later admitted to a degree of master in applied finance with
the University of Adelaide through distance learning programme in
March 2012. Mr. Ng CW is the son of Mr. Ng TS, nephew of Mr. Ng TF,
Mr. Ng TK and Ms. Ng ML, and brother of Mr. Ng CT.

Mr. Tan Xin Hua, aged 34, joined the Group in May 2018 as corporate
accountant and was promoted as assistant finance manager, finance
manager, Group finance manager and financial controller in February
2019, April 2020, January 2021 and July 2022 respectively. He is
responsible for managing accounting operations and reporting,
taxation, financial planning, internal control systems and human
resources. Mr. Tan has over 14 years of experience in finance and
accounting field. Prior to his engagement with the Group, Mr. Tan
had worked in McMillan Woods as an audit assurance senior from July
2012 to November 2013. From December 2013 to May 2015, he was
employed by Cypress Singapore PAC as audit senior. In June 2015, he
then joined Chee Yam Contractor Pte Ltd as assistant manager, until
August 2017. From November 2017 to April 2018, he was employed by
Lian Beng Construction (1988) Pte Ltd as senior accountant.
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Mr. Tan obtained his Diploma in Business Studies Accounting and
Advanced Diploma in Commerce (Financial Accounting) in May
2010 and July 2012 respectively in Tunku Abdul Rahman College. He
became an associate member and fellow member of The Association
of Chartered Certified Accountants in March 2016 and March 2021
respectively. Mr. Tan has been admitted as certified public accountant
in December 2017 by The Institute of Certified Public Accountants of
Singapore.

Mr. Ng Choon Tat ( “Mr. Ng CT"), aged 42, joined the Group in
December 2013 as the project engineer of WGC and he was promoted
as a project manager in November 2016. Mr. Ng CT is responsible
for overseeing the operations of projects. Mr. Ng CT is the son of
Mr. Ng TS, nephew of Mr. Ng TF, Mr. Ng TK and Ms. Ng ML, and
brother of Mr. Ng CW. Mr. Ng CT has about 14 years of experience
in engineering. From September 2011 to August 2013, he has worked
as an engineer with Eastern Green Power Pte. Ltd. Mr. Ng CT first
obtained a diploma in electrical engineering in Ngee Ann Polytechnic
in July 2005, he later on attained bachelor’'s degree in electrical
engineering with Queensland University of Technology in July 2011.

Mr. Wong Kong Wei, aged 40, joined the Group in January 2016
as a project engineer and he was promoted as a project manager in
January 2018. Mr. Wong is responsible for overseeing the operations
of projects. Mr. Wong has about 14 years of experience in the
construction industry in Singapore. Prior to the position in the Group,
he was a project engineer at Samwoh Corporation Pte Ltd from May
2010 to December 2010. He was a project engineer in Or Kim Peow
Contractors (Pte) Ltd. from December 2010 to June 2014. Mr. Wong
first obtained his diploma in civil and structural engineering from
Singapore Polytechnic in March 2007. He later gained his bachelor’s
degree in civil engineering from the Nangyang Technological
University in June 2010. Further, he had completed another bachelor’s
degree in economics and finance with RMIT University in December
2015.
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The Directors present this report together with the audited
consolidated financial statements of the Group (the “Consolidated
Financial Statements”) for the Year.

CORPORATE REORGANISATION

The Company was incorporated in the Cayman Islands on 15 May 2019
as an exempted company with limited liability under the Companies
Law of the Cayman Islands. Pursuant to the Group reorganisation in
preparation for the Listing as set out in the section headed “History,
Development and Reorganisation” in the Company’s prospectus
dated 25 February 2020 which was completed on 12 February 2020 (the
"Reorganisation”), the Company became the holding company of its
subsidiaries comprising the Group. The Company'’s shares were listed
on the Main Board of the Stock Exchange (the “Listing”) on 12 March
2020.

PRINCIPAL ACTIVITIES

The Company is an investment holding company and the Group is
principally engaged in (i) contract works in relation to the installation
of power cables, telecommunication cables (including ISP works and
OSP works) and sewerage pipelines by applying methods such as open
cut excavation or trenchless methods; (i) road milling and resurfacing
services; (i) ancillary and other support services; and (iv) sales of goods
and milled waste. Details of the principal activities of the principal
subsidiaries of the Company are set out in Note 16 to the Consolidated
Financial Statements of this annual report.

RESULTS, BUSINESS REVIEW AND PROSPECT

The results of the Group for the Year are set out in the Consolidated
Financial Statements in this annual report. A review of the business
and prospect of the Group for the Year, which include an analysis
using financial key performance indicators of the Group's business,
particulars of important events affecting the Group, 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 sections headed
"Chairman’s Statement”, “Management Discussion and Analysis”,
“"Corporate Governance Report”, “Environmental, Social and
Governance Report” and Consolidated Financial Statements of this
annual report. The review forms part of this report of the Directors.
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FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group
for the last five financial years, is set out on page 6 of this annual
report. This summary does not form part of the audited Consolidated
Financial Statements.

ENVIRONMENTAL POLICIES AND PERFORMANCE

We are committed to building an environmentally-friendly corporation
and minimising our impact on the environment. During the Year,
the Group had not come across any material non-compliance issues
in respect of any applicable laws and regulations on environmental
protection. Detailed information on the environmental policies and
performance adopted by the Group set out in the section headed
"Environmental, Social and Governance Report” on pages 64 to 117 of
this annual report.

COMPLIANCE WITH LAWS AND REGULATIONS

During the Year, as far as the Directors are aware, the Group complied
with the relevant laws and regulations that may cause a significant
impact on the business and operation of the Group in the event of a
material breach or non-compliance. There was no material breach or
non-compliance with the applicable laws and regulations by the Group
during the Year.

RELATIONSHIP WITH KEY STAKEHOLDERS

The sustainable development of the Group also depends on the
support from key stakeholders which comprise of customers, suppliers,
subcontractors and employees.

During the Year, none of the Directors, their respective close associates
or any shareholders of the Company (which to the knowledge of
the Directors own more than 5% of the Company’s issued share
capital) had any material beneficial interest in the Group's five largest
customers or suppliers or subcontractors.
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Customers

Qur customers include (i) energy utilities companies; (ii)
telecommunications companies; (iii) main contractors of various
infrastructure development projects in Singapore; (iv) others which
mainly represented by asphalt premix suppliers and contractors of
various infrastructure development projects which our Group did
not provide any services under contract works. We believe that
the establishment of a close relationship with our customers have
enhanced market recognition of the Group to attract more business
opportunities.

During the Year, revenue derived from the Group's largest
customer and the five largest customers in aggregate accounted for
approximately 21.6% (2024: 35.4%) and approximately 67.3% (2024
73.3%) of the Group's total revenue, respectively.

Suppliers and subcontractors

We maintain good working relationships with our suppliers and
subcontractors and do not foresee any material difficulties in sourcing
for services and materials in the future. Our project team will hold
regular meetings with our suppliers and subcontractors to discuss
progress, quality and issues (if any) encountered or anticipated in a
project.

During the Year, the Group's largest supplier and subcontractors
accounted for approximately 10.2% (2024: 11.8%) of the Group's
total purchases, while the five largest suppliers and subcontractors in
aggregate accounted for approximately 33.9% (2024: 38.4%) of the
Group's total purchases.

Employees

The Group regards its employees as one of its most important and
valuable assets. We strive to reward and recognize employees who
demonstrate outstanding performance by providing a competitive
remuneration package, appropriate incentives, and to promote career
development and progression by providing appropriate training and
opportunities within the Group for career advancement.
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We also place great importance in establishing a safe and healthy work
environment for our employees. The Group has established a set of
Quality, Safety, Health and Environmental policies and have committed
to high safety standard and environmental impact control to ensure
the quality of our services. We have been continuously accredited
with safety certifications such as ISO 9001:2015, ISO 14001:2015, 1SO
45001:2018 and bizSAFE STAR certifications for our building and
construction services, a testament to the systems and procedures that
we have in place to deliver high quality services and that conforms to
Singapore’s EHS regulations.

PRINCIPAL RISKS AND UNCERTAINTIES

The business operations and results of the Group may be affected
by various factors, some of which are external causes and some are
inherent to the business. The Board is aware that the Group is exposed
to various risks and the principal risks and uncertainties are summarised
below:

1. Customer concentration risk

As at 31 December 2025, our five largest customers in aggregate
accounted for approximately 67.3% (2024: 73.3%) of our total
revenue and any significant decrease in projects secured from
any one of them or any change in their creditworthiness may
affect our business, operations and financial results. There is no
assurance that these top five customers will continue to use our
services at fees acceptable to our Group. If any of our top five
customers were to terminate their business relationship with us
entirely, there can be no assurance that we would be engaged
by other customers to replace any such loss. In addition, if any
of our customers fail to settle our invoice in accordance with
the agreed credit terms, our Group'’s working capital position
may be adversely affected. Bad debt provisions or write-offs
may also be required for receivables, which will have an adverse
effect on our profitability. If there is a change in our customers’
creditworthiness, our results of operations would be materially
and adversely affected.
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Non-recurring nature of our projects

Our contracts are awarded on a project basis and our revenue
is non-recurring in nature. The Group cannot guarantee that we
will continue to secure new projects from our customers after the
completion of the existing projects. Any failure to do so could
materially and adversely affect our financial performance.

Difficulties in recruiting and retaining skilled staff and/
or foreign workers

There is high labor demand within the construction industry
in Singapore and it is increasingly hard to employ skilled and
licensed foreign workers due to the tightened policies on the
employment of foreign workers and the labor short-age in
Singapore. Any changes to the policies of the foreign workers’
countries of origin may also affect the supply of foreign workers
and cause disruptions to our operations, resulting in a delay for
the completion of our projects.

In addition, we may also face difficulties in retaining skilled local
and/or foreign employees due to unforeseen fluctuations in labor
costs. We may need to take into consideration such salary trends
when recruiting or retaining skilled local and/or foreign employees
as we would want to offer more competitive remuneration
packages in order to attract higher skilled labor which may result
in increased operating expenses thereby affecting our financial
performance.

PRINCIPAL PROPERTIES

Details of the principal properties held for investment purposes for the

Group are set out in Note 15 to the Consolidated Financial Statements

of this annual report.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in property, plant and equipment of the Group

during the Year are set out in Note 14 to the Consolidated Financial

Statements of this annual report.
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SUBSIDIARIES

Details of the Company’s principal subsidiaries as of 31 December
2025 are set out in Note 16 to the Consolidated Financial Statements
of this annual report.

SHARE CAPITAL

As at 31 December 2025, 1,064,000,000 shares of HK$0.01 each of the
Company (the “Shares”) were in issue. Details of movement in the
share capital of the Company during the Year are set out in Note 29 to
the Consolidated Financial Statements of this annual report.

RESERVES AND DISTRIBUTABLE RESERVES

Details of movements in the reserves of the Group and the Company
during the Year are set out in the Consolidated Statement of Changes
in Equity on page 133 and Note 38 to the Consolidated Financial
Statements of this annual report, respectively. As at 31 December
2025, the Company did not have distributable reserves available for
distribution to shareholders (2024: Nil). Details of distributable reserves
of the Company as at 31 December 2025 are set out in Note 38 to the
Consolidated Financial Statements of this annual report.

DIVIDEND POLICY

The Company adopted a dividend policy which aims to set out
the principles and guidelines that the Company intends to apply
in relation to the declaration, payment or distribution of its profits,
realised or unrealised, or from any reserve set aside from profits
which the Directors determine is no longer needed, as dividends to
the Shareholders. The Board adopted the dividend policy that, in
recommending or declaring dividends, the Company shall maintain
adequate cash reserves for meeting its working capital requirements
and future growth as well as its shareholder value.

The Company does not have any pre-determined dividend distribution
ratio. The Board has the discretion to declare and distribute dividends
to the Shareholders, subject to the provisions of the fourth amended
and restated articles of association of the Company (the "Articles of
Association”) and all applicable laws and regulations and the factors
set out below.

ol
BHE_Z_AF+_A=+—H ARA=E
EMB AR BRRAREREE W B mE
MisE16 -

N

RZE-_AF+-_A=1+—8 XxRA%
77 1,064,000,000 A% & A% 1 {5 0.01 /& T 89 B 19
(R ]) - RFEEARABRAESHFBIHRL
REREETHHREME29

BRI DIK#E
REEAEERARARFEEZSFB DA
BN AFTFREIBDEZEAESEBRRE
AU BREMFB - R _E_AF+=-A
=+ —H  ARAWEN RGBT HES K
FTRE(ZZEZNF &) - ARBRZE
THEHE+-_A=+—BWANRHEFESE
RAFRERE I HRRME38 -

IR 2R

ARRRMBEER - §EIIALRREH
Bk RS0 RE B 2 IR SR 2 R M 3
BEEETE T BHZ 808 A& e A&
BHRELRABEIR KD IRERRERH
REMEMNRANES - EFSRBZMK
BHE MEZAXERKREE  KNAFEE
FREARGHE NENHEZEESFR
ARERBERAREBRREE -

ARAYEEFNEERE DKL K -EFE
BERRRE R LD IKER S - EAXARRE
EMRKETREN ZEBERAR ([HR
BERMAA ) BRI M FTE E AR MRS IA
K T X8 EARARR -

BRERABRARF /2025 8/

€



0

Directors’ Report

EEERE

The Board shall also take into account various factors of the Group
when considering the declaration and payment of dividends such
as operations, earnings, financial condition, cash requirements and
availability, capital expenditure, future development requirements,
business conditions and strategies, interests of the Shareholders, any
restrictions on payment of dividends, and any other factors that the
Board may consider relevant.

Depending on the financial conditions of the Group and the various
factors as set out above, dividends may be proposed and/or declared
by the Board for a financial year or period as interim dividend, final
dividend, special dividend, and any distribution of profits that the
Board may deem appropriate. The Company may declare and pay
dividends by way of cash or scrip or by other means that the Board
considers appropriate. Any dividend unclaimed shall be forfeited
and shall revert to the Company in accordance with the Articles of
Association.

FINAL DIVIDEND

The Board has resolved not to recommend the declaration of a final
dividend to the Shareholders for the Year (2024: Nil).

PURCHASE, SALE OR REDEMPTION OF THE
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company's listed securities (including sale of
treasury shares of the Company) during the Year.

PRE-EMPTIVE RIGHTS

There is no provisions for pre-emptive rights under the Company’s
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.
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EQUITY-LINKED AGREEMENTS

Other than the Share Option Scheme of the Company (as defined
below), no equity-linked agreements were entered into by the
Company during the Year or subsisted at the end of the Year.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

At no time during the Year was the Company or any of its subsidiaries
a party to any arrangements to enable the Directors to acquire
benefits by means of the acquisition of shares in, or debentures of, the
Company or any other body corporate with the exception of granting
of share options to subscribe for shares under the Share Option
Scheme.

CORPORATE GOVERNANCE

Information on the corporate governance practices adopted by the
Company is set out in the section headed “Corporate Governance
Report” on pages 47 to 63 of this annual report.

ANNUAL GENERAL MEETING

The annual general meeting (the "AGM") of the Company will be
held on 16 June 2026 and the notice convening such meeting will
be published and despatched to the Shareholders in the manner as
required by Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) in due course.

DIRECTORS

The Directors during the financial year and up to the date of this annual

report were:

Executive Directors:
Mr. Ng Tian Soo (Chairman)
Mr. Ng Tian Fah (Chief Executive Officer)

Independent Non-Executive Directors:

Mr. Gary Ng Sin Tong (alias Mr. Gary Huang Chendong)
Ms. Lee Wing Yin Jessica

Mr. George Christopher Holland
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In accordance with Article 84 of the Articles of Association, Mr. Ng
Tian Soo and Mr. George Christopher Holland will retire by rotation
and, being eligible, offer themselves for re-election at the forthcoming
AGM.

The Company received annual confirmation 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.

DIRECTORS’ SERVICE CONTRACTS

Mr. Ng Tian Soo and Mr. Ng Tian Fah, the executive Directors, entered
into a service agreement with the Company for an initial term of three
years commencing from 12 March 2020. The term of service shall
be renewable automatically for successive terms of three years each
commencing from the day next after the expiry of the then current
term of the appointment, unless and until terminated by either party
giving to the other not less than three months’ prior notice in writing.

Each of the independent non-executive Directors entered into a
renewed letter of appointment with the Company for a term of three
years commenced from 12 March 2026 subject to retirement by
rotation and re-election in accordance with the Articles of Association.

None of the Directors, including those to be re-elected at the AGM,
has a service contract or appointment letter 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).
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BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

The biographical details of the Directors and senior management of
the Group are disclosed in the section headed “Biographical Details
of Directors and Senior Management” on pages 18 to 23 of this annual
report.

MANAGEMENT CONTRACTS

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

EMOLUMENT POLICY

A remuneration committee is set up by the Board to develop and
review the Group's emolument policy and structure for remuneration of
the Directors and senior management of the Group, having regard to
the Group's operating results, individual performance of the Directors
and senior management and comparable market practices.

DIRECTORS' EMOLUMENTS AND THE FIVE
HIGHEST PAID INDIVIDUALS

The Directors’ emoluments are subject to shareholders’ approval
at AGM of the Company. Other emoluments are determined by
the Board with reference to the recommendations by remuneration
committee of the Company, directors’ duties, responsibilities and
performance and the results of the Group. Our Company also adopted
share option scheme as an incentive to our Director and senior
management.

Details of the Directors’ emoluments and the five highest paid
individuals of the Group during the Year are set out in Note 37 and
Note 10 to the Consolidated Financial Statements of this annual report
respectively.

No Director has waived or has agreed to waive any emoluments during
the Year.
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PERMITTED INDEMNITY PROVISIONS

Pursuant to the Company’s Articles of Association, every Director or
other officers of the Company shall be entitled to be indemnified and
secured harmless out of the assets and profits of the Company against
any liability, action, proceeding, claim, demand, costs, damages or
expenses, including legal expenses as a result of any act or failure to
act in carrying out his/her functions.

Such permitted indemnity provision is currently in force and was in
force during the Year. In addition, the Company has also maintained
Directors’ and officers’ liability insurance during the Year, which
provides appropriate insurance coverage in respect of legal actions
against its Directors and officers arising from corporate activities.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS OF
SIGNIFICANCE

Save for the service contract/letter of appointment with the
Directors and related party transactions as disclosed in Note 33
to the Consolidated Financial Statements, no other transactions,
arrangements and contracts of significance in relation to the Group's
business to which the Company, its holding company or any of its
subsidiaries or fellow subsidiaries was a party and in which a Director
or an entity connected with a Director had, directly or indirectly, a
material interest subsisted at the end of the Year or at any time during
the Year.

CONTROLLING SHAREHOLDERS’ INTEREST IN
CONTRACTS OF SIGNIFICANCE

Save as otherwise disclosed, no contract of significance to which the
Company, its holding companies, or any of its subsidiaries was a party,
and in which the controlling shareholders of the Company or any of
their subsidiaries has a material interest, either directly or indirectly,
subsisted at the end of the Year or at any time during the Year.

WEI YUAN HOLDINGS LIMITED / ANNUAL REPORT 2025

BEFHRERX
REAAAAHERMY  FAASEERL
it 5 4B B 10 7 L R PR AT A T X
RV HAOTBIM 3| B EME(E - a0
HEEFERBER KA BRIEY
(RIEEREM)  RARXRZAEREFF
S - RREFTAIEE -

BRARABEGRINAFED EXE B A
MER - o KRB TR AFEREER
SRBERBETRR  BARAEENRD
ABBIEEAS A EEHHEARTERH
EERR

EERNEAXRSE RERESHW
e

BREEBRITUNRBEAN ZEERARES
SRR EBARE BB T X B
REEREANFEANEMAERE  HEFEH
ARA] - B R RS E AN B QR KA
AMBARFVAEEHREZFHENE
RBEXIHERABEEARamMAAREER
BEAMNEMR S ~ ZHREH

ERRRRERENUHNER

BRBRBEEN  RAFERIAFEARLE
EE HEFERARR  HERAFRK
H AL (]t B8 A R RT3 B AN A RI4% AR A& 3R o B
ERAMBAREEIMEEFEAERNE
REHK -



Directors’ Report

EEERE

NON-COMPETITION UNDERTAKING

WGI (BVI), Mr. Ng TS, Mr. Ng TF, Mr. Ng TK and Ms. Ng ML and
Mr. Chai Kwee Lim ("Mr. Chai KL") (collectively the “Covenantors”)
entered into a deed of non-competition dated 18 February 2020 (the
"Deed of Non-Competition”) in favour of the Company and had
jointly and severally undertaken and covenanted with the Company
(for itself and as trustee of its subsidiaries) that from the date of listing
of the Shares on the Stock Exchange on 12 March 2020 (the “Listing
Date”) and ending on the occurrence of the earliest of (i) the day on
which the Shares cease to be listed on the Stock Exchange; or (i) the
day on which the Covenantors cease to be the controlling shareholders
(as defined under the Listing Rules) of the Company, he or it shall not,
and shall procure entities or companies controlled by him or it (other
than members of the Group) not to at any time during the period that
the Deed of Non-Competition remains effective, directly or indirectly,
either on his or its own account or in conjunction with or on behalf of
any person, firm or company (in each case whether as a shareholder,
partner, agent, employee or otherwise), partnership or joint venture
carry on, engage, participate, hold any rights or interest in any way
assist in or provide support (whether financial, technical or otherwise)
to any business which is the same as, similar to or in competition (either
directly or indirectly) or likely in competition with the current business
of the Group, namely, the provision of civil engineering utilities works
and any other business conducted by the Group from time to time
(the "Restricted Business”), save for the holding of not more than
10% shareholding interests (individually or any of the Covenantors with
their associates (with meaning ascribed to it under the Listing Rules)
collectively) in any listed company in Hong Kong.
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Each of the Covenantors had further jointly and severally undertaken
and covenanted with the Company that if any new business opportunity
relating to the Restricted Business (the “New Business Opportunity”)
was made available to any of the Covenantors or their respective
associates, directly or indirectly, whether individually or together (other
than members of the Group), he or it will direct or procure the relevant
respective associates to direct the New Business Opportunity to the
Group with such required information to enable the Group to evaluate
the merits of the relevant New Business Opportunity. The relevant
Covenantor will provide or procure the relevant respective associates
to provide the Group with all such reasonable assistance to secure
such New Business Opportunity.

A Covenantor may only engage in the New Business Opportunity if (i)
a non-acceptance notice is received by the Covenantor for confirming
that the New Business Opportunity is not accepted and/or does not
constitute competition with the Restricted Business; or (ii) a non-
acceptance notice is not received by the Covenantor within 30 days
after the receipt of the proposal of the New Business Opportunity by
the Company.

As disclosed in the announcement of the Company dated 30 August
2023, the Board was informed that:

a) on 30 August 2023, Mr. Chai KL completed the transfer of 1,000
ordinary shares of WGI (BVI) held by him to Mr. Ng TS at the
consideration of HK$944,193.60 (the “Transfer”). Immediately
after the completion of the Transfer, Mr. Ng TS, Mr. Ng TF,
Mr. Ng TK, Ms. Ng ML and Mr. Chai KL entered into deed of
termination to acting in concert confirmatory deed dated 30
August 2023 to terminate the confirmatory deed dated 23 July
2019, entered into by Mr. Ng TS, Mr. Ng TF, Mr. Ng TK, Ms.
Ng ML and Mr. Chai KL to acknowledge and confirm, among
other things, their acting-in-concert arrangement in relation
to the Company and the members of the Group (the “2019
Confirmatory Deed”). As a result of the termination of the
2019 Confirmatory Deed, Mr. Chai KL is no longer bound by the
collective management arrangement in the Group and he is no
longer deemed to be interested in WGI (BVI)'s interest in the
Shares under the Securities and Futures Ordinance of Hong Kong
(the "SFO").
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b)  on 30 August 2023, Mr. Ng TS, Mr. Ng TF, Mr. Ng TK and Ms. Ng
ML entered into acting in concert confirmatory deed immediately
after the completion of the Transfer and the termination of the
2019 Confirmatory Deed, pursuant to which they acknowledged
and confirmed their acting in concert arrangement in relation to
the Company and the members of the Group on similar terms
as set out in the 2019 Confirmatory Deed. WGI (BVI), Mr. Ng
TS, Mr. Ng TF, Mr. Ng TK and Ms. Ng ML (the “Controlling
Shareholders”), being the original parties to the Deed of Non-
Competition entered into by them, continue to be bound by it
notwithstanding the termination of the 2019 Confirmatory Deed.

The Controlling Shareholders have provided written confirmation
to the Company confirming that they have complied with the
undertakings in the Deed of Non-Competition during the periods from
1 January 2025 to 31 December 2025. The independent non-executive
Directors have also reviewed the status of compliance by each of the
Covenantors with the undertakings stipulated in the non-competition
undertakings and have confirmed that, as far as the independent non-
executive Directors can ascertain, there is no breach of any of such
undertakings.

COMPETING INTERESTS

The Directors confirm that neither the controlling shareholders of
the Company nor their respective close associates is interested in a
business apart from the Group's business which competes or is likely
to compete, directly or indirectly, with the Group’s business during
the Year, and is required to be disclosed pursuant to Rule 8.10 of the
Listing Rules.
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SHARE OPTION SCHEME

The shareholders of the Company approved and adopted a share
option scheme on 18 February 2020 (the “Share Option Scheme”)
to enable our Company to grant options to eligible participants as
incentives and rewards for their contribution to our Group. The Share
Option Scheme took effect on the Listing Date. No share options had
been granted, exercised, cancelled or lapsed under the Share Option
Scheme since the adoption of the Share Option Scheme. Therefore,
there was no outstanding share option as at 31 December 2025. As
at 31 December 2025, the total number of Shares available for issue
under the Share Option Scheme was 106,400,000, representing 10% of
the entire issued share capital of the Company.

The following is a summary of the principal terms of the Share Option
Scheme:

(a) Who may participate and basis of eligibility

The Board may, at its absolute discretion and on such terms as it
may think fit, grant any employee (full-time or part-time), director,
consultant or adviser, substantial shareholder and distributor,
contractor, supplier, agent, customer, business partner or service
provider of any member of our Group, options to subscribe at a
price calculated in accordance with paragraph (b) below for such
number of Shares as it may determine in accordance with the
terms of the Share Option Scheme.

The basis of eligibility of any participant to the grant of any
option shall be determined by the Board (or as the case may
be, the independent non-executive Directors) from time to time
on the basis of his contribution or potential contribution to the
development and growth of our Group.
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(b)

(c)

(d)

Price of Shares

The subscription price of a Share in respect of any particular
option granted under the Share Option Scheme shall be a price
solely determined by the Board and notified to a participant and
shall be at least the higher of: (i) the closing price of the Shares
as stated in the Stock Exchange's daily quotations sheet on the
date of grant of the option, which must be a Business Day; (ii) the
average of the closing prices of the Shares as stated in the Stock
Exchange's daily quotations sheets for the five Business Days
immediately preceding the date of grant of the option; and (iii)
the normal value of a Share on the date of grant of the option.

For the purpose of calculating the subscription price, where our
Company has been listed on the Stock Exchange for less than
five Business Days, the new issue price of the Shares on the Stock
Exchange shall be used as the closing price for any Business Day
fall within the period before listing.

Grant of options and acceptance of offers

An offer for the grant of options must be accepted within seven
days inclusive of the day on which such offer was made. The
amount payable by the grantee of an option to our Company on
acceptance of the offer for the grant of an option is HK$1.00.

Maximum number of shares in respect of which options
may be granted

The maximum number of shares which may be issued upon
exercise of all options to be granted under the Share Option
Scheme and any options granted under any other share option
scheme of the Company must not in aggregate exceed 10%
of the Shares in issue as of the Listing Date, representing
106,400,000 share of the Company, unless our Company obtains
a fresh approval.
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(e)

(f)

(9)

(h)

0

Maximum entitlement of each participant

The total number of Shares issued and to be issued upon exercise
of options granted to any participant (including both exercised
and outstanding options) under the Share Option Scheme or any
other share option schemes of our Company in any 12-month
period up to the date of grant shall not exceed 1% of the Shares
in issue. Any further grant of options in excess of such limit must
be separately approved by shareholders in general meeting
with such participant and his close associates abstaining from
voting. In such event, our Company must send a circular to
the shareholders containing the identity of the participant, the
number and terms of the options to be granted (and options
previously granted to such person), and all other information
required under the Listing Rules. The number and terms (including
the subscription price) of the options to be granted must be
fixed before the approval of the shareholders and the date of the
Board meeting proposing such further grant should be taken as
the date of grant for the purpose of calculating the subscription
price.

Time of exercise of option

An option may be exercised in accordance with the terms of the
Share Option Scheme at any time during a period as the Board
may determine which shall not exceed ten years from the date of
grant subject to the provisions of early termination thereof.

Minimum vesting period
No minimum period for which an option must be held before the
exercise of any option save as otherwise imposed by the Board in
the relevant offer of options.

Performance targets

Save as determined by the Board and provided in the offer
of the grant of the relevant options, there is no performance
target which must be achieved before any of the options can be
exercised.
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(i) Duration of Share Option Scheme
The Share Option Scheme shall be valid and effective for a period
of ten years commencing on the date of adoption, 18 February
2020 and expiring at the close of the business on the business
day immediately preceding the tenth anniversary thereof.

RETIREMENT SCHEME

The Group participates in the Central Provident Fund scheme, which is
a comprehensive social security system that enables working Singapore
citizens and permanent residents to set aside funds for retirement.
Save as the aforesaid, the Group did not participate in any other
pension schemes during the Year.

During the year ended 31 December 2025, there were no contributions
forfeited by the Group on behalf of its employees who left the plan
prior to vesting fully in such contribution, nor had there been any
utilisation of such forfeited contributions to reduce future contributions.
As at 31 December 2025, no forfeited contributions were available for
utilisation by the Group to reduce the existing level of contributions.

DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS
AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 31 December 2025, the interests and short positions of the
Directors and chief executives of the Company in the shares,
underlying shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which were
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 for Securities Transactions by Directors of Listed Issuers
(the “Model Code") as set out in Appendix C3 of the Listing Rules
were as follows:
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B AEEYES BT EMERASEE -
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(a) Long positions in the Shares (a)
Name of Director Nature of interest
EENA ERME
Mr. Ng TS (Note) Interest in controlled corporation
AREEAE () S A B
Mr. Ng TF (Note) Interest in controlled corporation
RoME L A () ZiEEERE

Note: 542,640,000 Shares are held by WGI (BVI) which is beneficially owned as to
35% by Mr. Ng TS, 28% by Mr. Ng TF, 28% by Mr. Ng TK and 9% by Ms. Ng
ML. Pursuant to the acting in concert confirmatory deed dated 30 August
2023, Mr. Ng TS, Mr. Ng TF, Mr. Ng TK and Ms. Ng ML become parties
acting in concert and they are deemed to be interested in the Shares held by
WGl (BVI) pursuant to the SFO.

(b) Long positions in the shares of associated corporations (b)

Name of

associated
Name of Director corporation Nature of interest
EEHE B ZEEE EEME
Mr. Ng TS (Note) WGI (BVI) Beneficial owner
hR k5 A& (MEE) WGI (BVI) E=EEA
Mr. Ng TF (Note) WGI (BVI) Beneficial owner
ROHZE S 4 (MHEE) WGI (BVI) E=EAA

Note: The Company is owned as to 51% by WGI (BVI). WGI (BVI) is beneficially
owned as to 35% by Mr. Ng TS, 28% by Mr. Ng TF, 28% by Mr. Ng TK and 9%
by Ms. Ng ML.

, WEI YUAN HOLDINGS LIMITED / ANNUAL REPORT 2025

RBRAHEFR
Percentage of
Number of issued share
Shares held capital
HE BT
FERGEE BAENBEDE
542,640,000 51.00%
542,640,000 51.00%

FMEE : 542,640,000 0% B 13 R WGI BV B @ #Z 2
AIRMARAEE MBEELE  RBRSE
ERMERL LD R EGEA 35%  28%
28% 59% - REBEABH_F_=FN\A
=TEN-BITBHERREE  MRRKE
MRELELE  MBAREERAERLERE
—HITBAL RBIERES RGN - KE
AR AR WGI (BVI) P #5 B0 R B 1 i o

REBEERONE R
Percentage of
interest in
Number of associated
shares held corporation
1A E
RGO EE ERENBEIH
17,500 35.00%
14,000 28.00%

BisE + AAFIHWGI BVI) B 51% 125 - WG (BVI)
REREEE BBELSE BRREER
HERLZ T D RIE B 35% - 28% * 28%
9% ©
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Save as disclosed above, as at 31 December 2025, none of the
Directors or chief executives 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 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 of the Listing Rules.

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

As at 31 December 2025, the following persons had interests or short
positions in the shares and underlying shares of the Company which
were notified to the Company and the Stock Exchange pursuant to
Divisions 2 and 3 of Part XV of the SFO and entered in the register
maintained by the Company pursuant to Section 336 of the SFO were
as follows:

Long positions in the Shares

Name of Shareholder Nature of interest

BRREMW HE EEME

WGI (BVI) (Note 1) Beneficial owner

WGI BVI) (BF5E1)

Mr. Ng TS (Note 1)
mREEAE (HRE1D)

Mr. Ng TF (Note 1)
ROMEE LA (HsE1)

Mr. Ng TK (Note 1)
Bk %A (MHaE1)

Ms. Ng ML (Note 1)
AEFRLZE FED

Interest in controlled corporation

XA E S

Interest in controlled corporation

XA

Interest in controlled corporation

XA E S

Interest in controlled corporation

XA

BREXHBEEIN R-_FT_AF+_-A
=t—H BEEFIARAEIETHRAR
RARBHEMRBEE (EEREF M
1'x1§‘J’%XV*B)ZEﬂHx1 - MRBE R S B
EREEREE %&Hﬂifﬂﬂﬁﬂ%xvﬁﬁ%ﬁﬁi
%8"* AAMEAR 56 2 P O 2 SOK
B (@%*ETJ%M%&HJ%TMWUEF'EMX%E“WE
SR HEEN TR ERIOXE), %*ETF
K BB 16 ) 58 352 1R 78 B RC I R IR P &
MeEmIOAR - HIRE L HRA 2R E
QARG RNRE B PTE IR

FTERRERAQXTRGT RABBR
PHEZRAE
RZZEZRAF+ZA=+—8" TAHALTR

ARA ety RAERE R S RIEE %&Hﬂ
EEPIEXVEE2REIDMBEAG AR
RE R EmaOR R - A RIRIEE %&Hﬂ
BEGROIEBHREELR AR AEIFOHERL
MARERIOXRNT -

REBRGONER
Percentage of
Number of issued share
Shares held capital
he &7
RO EE RABNE D
542,640,000 51.00%
542,640,000 51.00%
542,640,000 51.00%
542,640,000 51.00%
542,640,000 51.00%

A -
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Name of Shareholder

BRREMW HE

Ms. Pang Kip Moi (Note 2)
= Rkt (H3E2)

Ms. Phang May Lan (Note 3)
ZEEL LT (MFE3)

Ms. Tang Siaw Tien (Note 4)
PR 2 8 22 £ (Bif 5t 4)

Mr. Chen Teck Men (Note 5)
BE LA (FHFES)

Mr. Huang Lei
mEERE

Notes:

Nature of interest
EEME

Interest of spouse

B =

Interest of spouse

Ao as

Interest of spouse

fBHEm

Interest of spouse

FoB s

Beneficial owner

BEmEEA

1.

+ 4

542,640,000 Shares are held by WGI (BVI) which is beneficially owned as to 35% by
Mr. Ng TS, 28% by Mr. Ng TF, 28% by Mr. Ng TK and 9% by Ms. Ng ML. Pursuant
to the acting in concert confirmatory deed dated 30 August 2023, Mr. Ng TS, Mr.
Ng TF, Mr. Ng TK and Ms. Ng ML become parties acting in concert and they are
deemed to be interested in the Shares held by WGI (BVI) pursuant to the SFO.

Ms. Pang Kip Moi is the spouse of Mr. Ng TS and accordingly, is deemed, or taken
to be, interested in all the Shares that Mr. Ng TS is interested in by virtue of the
SFO.

Ms. Phang May Lan is the spouse of Mr. Ng TF and accordingly, is deemed, or taken
to be, interested in all the Shares that Mr. Ng TF is interested in by virtue of the
SFO.

Ms. Tang Siaw Tien is the spouse of Mr. Ng TK and accordingly, is deemed, or taken
to be, interested in all the Shares that Mr. Ng TK is interested in by virtue of the
SFO.

Mr. Chen Teck Men is the spouse of Ms. Ng ML and accordingly, is deemed, or

taken to be, interested in all the Shares that Ms. Ng ML is interested in by virtue of
the SFO.

WEI YUAN HOLDINGS LIMITED / ANNUAL REPORT 2025

MeE -

Percentage of

Number of issued share
Shares held capital
BT

FEROHE RANE DL
542,640,000 51.00%
542,640,000 51.00%
542,640,000 51.00%
542,640,000 51.00%
85,360,000 8.02%

542,640,000 0% B& 15 FEWGI BV #5 & » 2 A "l M 1R
REFHE - HELEE  MAREERBERL LT
DRIE A 35%  28%  28% 9% - IRIFEEHA
TN \A=Z+TAN-BITEEREZE  HX
ReEAE BRESE MREREERAERLZ K
BBITHATRBEZES RPEED  HEWE
RIEWGI (BVI) P h G e

ERAZLERERXELENRS - Bt - RIEFES
RAEGED - ZRIRZ LR AR EERERIX
EERBERENMARNDFEAES

XMLt RMBELRENRE Bt RIBEES
REEGRD WA HR R E FEIMIBE
EERBERENMAROTHEEES

Bz L RMBREENRE Bt RIZES
B G BREBLIER RS E R EER
FEFBRENARD h A ER -

BEAEEAGERLLOES Eit - REES
REE D] - BER LSRR AR RS ERAER
B A T IR o 2



Directors’ Report

EEERE

Save as disclosed above, as at 31 December 2025, the Company had
not been notified by any persons who had interests or short positions
in the share