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Deloitte

TO THE MEMBERS OF ALLIED GROUP LIMITED
(incorporated in Hong Kong with limited liability)

OPINION

We have audited the consolidated financial statements of Allied
Group Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 138 to 354, which
comprise the consolidated statement of financial position as at
31st December, 2025, and the consolidated statement of profit
or loss and 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 and other
explanatory information.

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group
as at 31st December, 2025, and of its consolidated financial
performance and its consolidated cash flows for the year
then ended in accordance with HKFRS Accounting Standards
as issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and have been properly prepared in
compliance with the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) issued by 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”), as applicable to
audits of financial statements of public interest entities. We have
also 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

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 period. 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.

ALLIED GROUP LIMITED
BEKEEAERAA
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KEY AUDIT MATTERS (CONT’D)

Key audit matter

BRENEE

BEETEEE)

How our audit addressed the key audit matter

BERWET AN RARESSHETRE

Valuation of investment properties in Hong Kong and the People’s Republic of China (the “PRC”)

URERBRPEARKNBE ([ FENRENRZEE

We identified the valuation of investment properties in
Hong Kong and the PRC as a key audit matter due to the
significance of the balance to the consolidated financial
statements as a whole and level of judgement and
estimations in determining their respective fair values.

FH P X o B A 45 ) Sl (2 A R A 5 A R
R 5 B E R TR BUE W 2 Al (B LA RO i E A
§ %ﬁ A - FEE R K 2 P8 R AG KPS B s T

T o

Approximately 95% of the investment properties
represent office buildings, car parking spaces,
residential units, industrial property units, retail
stores, shopping mall and godown located in Hong
Kong and the PRC. The carrying amount of these
investment properties was HK$24,066.2 million as at
31st December, 2025 with a decrease in fair value of
HK$1,597.5 million recognised in the consolidated
statement of profit or loss for the year then ended.
#195% 2 B EWIEARA N K P B IO - HEA
RN - TRYSERA - TEIEH - WYmHE AR
B ZEREYWER _F _HET A =T — HZ IR
{67524,066.2 H BT » A FHEERD1,597.5 0 &
TCITRERE R H IR ARG H A R AR -

All of the Group’s investment properties are held at fair
value based on valuations performed by independent
qualified professional valuers not connected with the
Group (the “Valuers”).

B4 T 2 v ) R 4R L A [T e g ST
TR EARRAGELAT ([ A (ELAT |) HEAT 2 Al (e P (E(E R
£ o

Details of the valuation methodology and significant
unobservable inputs used in the valuations are disclosed
in note 17 to the consolidated financial statements.
The valuations are dependent on certain key inputs
that involve management judgement and estimations,
including term yield, reversionary yield, average
market unit rent of individual unit, market unit sales
rate, and developer’s profit and risk rate for investment
properties.

A7 BR A (EL P A (BT 125 B B OR A ] 1 A B e 1 17
e B R BN 17 AR o Al (E PR 9 I L
HI B KAl w2 T B S A B (R BRE Y F
W a3~ BRI 3 KA A B8 TG B A - T
35 B G R I R PR T 2 e ) S R B )

A ALLIED GROUP LIMITED
BEXEEAERAA

Our procedures in relation to the valuation of
investment properties included:

TALEA B 5% B W) A EITAT < FE 7 L4

e Understanding the approach and controls applied
by management in the determination of the
valuation of investment properties;

o TR B M R E R W S A (B IR BR T Y O ik K
PEFIA 5

e Evaluating the competence, capabilities and
objectivity of the Valuers;

o WHEAGERTZBHERES) - HERE T R FBIE

e Understanding and evaluating the Valuers'
valuation methodology, significant assumptions
adopted, critical judgement on key inputs and
source data used in the valuations; and

o TR KGPAG SRR AG (EDT % - BT RRA R E R AR
A~ o] SR A SR B A o MO TR o Y
ZHE &

e Assessing the reasonableness of the key inputs and
source data used in the valuations by management
and the Valuers by comparing them, on a sample
basis, to publicly available information of similar
comparable properties.

o USRS SR 5 2 BRSO AT LU ) 3 G 20 B
EORDEAT LLBE o kR B R BT R A 8 Ak B B
' ] i A\ iR e D R A 5 B
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KEY AUDIT MATTERS (CONT’D)

Key audit matter

BARFEER

BEETEEE)

How our audit addressed the key audit matter

BRWETNMHRARENSRETRE

Impairment of loans and advances to consumer finance customers and term loans (loss allowance for expected

credit losses (“ECL”))

HESREFERRBRUARSHER ZRE(RMGFESR(RUFERR 2BRRE)

We identified the ECL of loans and advances to
consumer finance customers and term loans as a key
audit matter due to the subjectivity of the management
judgements and estimation uncertainty.

FAM ARSI B e Rl 5 B R LA b A IR 2 T
R SR — TE B SR R T T > % ol i 2R 1R Hh i)
BT R AR RERE T

As disclosed in notes 29 and 32 to the consolidated
financial statements, the Group has loans and advances
to consumer finance customers of HK$11,044.3 million,
after recognising an impairment allowance of HK$765.8
million, and term loans of HK$680.0 million, after
recognising an impairment allowance of HK$996.9
million, as at 31st December, 2025.
WAR A A B R M 5129 K32 T #E 7% » I =& HAF
TZA=Z1T—H > BEEMEESRE P SRR
AR5 765.8 1 B HE L1225 11,044.3 0 E T »
B A B R AR R B (B 996.9 11 E 5 JC1R 25680.0 F1
BT o

ALLIED GROUP LIMITED
BEKEEAERAA

Our procedures in relation to the impairment of loans
and advances to consumer finance customers and term
loans, with the assistance of our internal credit risk
specialists where appropriate, included:

AL RS B E R BT - BH B e S &
BRI BER  BE PAT < P8 P L4

e Obtaining an understanding of the approach
applied by management in the determination
of ECL, and assessing against the requirements
of HKFRS 9 Financial Instruments (“HKFRS
9”), including model set up and selection and
application of assumptions and key inputs into the
ECL model;

o T MRAE TR R E TEIAE B 1R T E R D7 ik o oI
IR i FO 5 o A B 55 9 5 4l L (T 7 v B ik
HUERIEE95R |) RBLE A LL - L4 BT S AL
gﬂ;ﬁ&%)ﬂiﬁ%ﬁ%ﬁﬁ%ﬁﬁﬂH‘Jﬁi%ﬁi&%ﬁ%ﬁﬁ)\

PR

e Assessing the design and implementation of key
controls in place over the estimation of ECL;

o FHMETEINME BEIRM A AR RE > W E
42 il S TE B BUAT 1 DL 5

e Evaluating the appropriateness of inputs and
assumptions applied and testing the mathematical
accuracy of the calculation of ECL on a sample
basis; and

o RN BT SR A B A RO K B EOE SRR - IR
WA T SRR A R B s &

e Evaluating the adequacy of the disclosures
regarding the impairment of loans and advances
to consumer finance customers and term loans in
notes 29, 32 and 46 to the consolidated financial
statements.

o FHNAE A M EREMEE29 - 32 K46 HBIHE &
%E}Eﬁ?ﬁ&%?ﬁ%&ﬁﬁﬁﬁ%ﬁﬁﬁﬁ%&%%%

JE o
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KEY AUDIT MATTERS (CONT’D)

Key audit matter

BREEASEE

RRETSEE)

How our audit addressed the key audit matter

ERWETNMHRARENSHETRE

Impairment of loans and advances to consumer finance customers and term loans (loss allowance for expected

credit losses (“ECL”)) (Cont’d)

HESREFERRBIUREHERZRE(RUFESR(RUFESE 2BRRE) (&)

At each reporting date, management assesses whether
there has been a significant increase in credit risk for
exposures since initial recognition by comparing the
risk of default occurring over the expected life between
the reporting date and the date of initial recognition.
Management considers reasonably supportable
information that is relevant and available without undue
cost or effort for this purpose. This includes quantitative
and qualitative information and also, forward-looking
information. Where there has been a significant increase
in credit risk since initial recognition, lifetime ECL is
recognised.

RAAEE > LG RS SRR T A E RS LA
BREE > 77 30 BRI R o VR H 2 R T
SAF S A B A A BB o R LG A B %
B2 A SO 7 RIVR] AT 09 & B AT AR SR R EORL > L3
B LGEEER > IMEIRRTIETEERL o 1 5 & UCHERE
A (R SR BR AN - AIRERS TS Bk -

In assessing the lifetime ECL on credit-impaired
financial assets, the Group performs an assessment
based on the Group’s historical credit loss experience,
adjusted for factors specific to the borrowers, general
economic conditions, the current conditions at the
reporting date and forward-looking information.
The Group also reviews the amounts and timing of
future cash flows arising from collateral and credit
enhancement such as guarantees. The methodology
and assumptions used for estimating the impairment
amount are reviewed regularly to reduce any differences
between loss estimates and actual loss experience.

R EBIES M E = S HHNE SRR SEBRIER
S (0 1 AR B R R AR BT WA - SIEAR IR A5 RN
FEE R R - —RAGTRUL - IRASH H OB DL R AT S 1 B
BHE SR - B AR PR 3 A p A i S fE B TR
(AN DR ) 51 A R AR B i 1 R IRF ] o 2 35 B Al
AL B RELT DR T ) 73k AR > DA BB Al A 4R L B
R AL ER A A WA T 2= 5L -

ALLIED GROUP LIMITED
BEXEEAERAA

For loans and advances to consumer finance customers
which are collectively assessed, with the assistance of
our internal credit risk specialists where appropriate:
SRR A AT B e R P BRI S RAMTEN
HR{E SRR K B B F AT N AR

e Understanding the ECL model used by
management;

o TR HILRE MM R THIIE Bl AR

e Testing the integrity of information used by
management in the ECL model on a sample basis,
by comparing individual items in the analysis with
the relevant loan agreements and other supporting
documents; and

o DUAR TS o 23 B b A {1 IE B A B G £ 3k
e S FLAt w8 A SCAFAEEAT O > DRI A B 1
FE SRR (T B BB SE R 5 K

e Assessing and challenging key inputs and
assumptions applied in the ECL model including
the appropriateness of grouping of loans and
advances to consumer finance customers into
different categories based on shared characteristics,
probabilities of default, loss given default and
forward-looking information, as well as validating
the calculation and report logics of system-
generated reports.

o PN KB BE TE IS B R AR o R T O T 2 A
R SR > BIERIEIL R - BAMR - &
AR I B T E AR BOREIE T B e Rl PR AR R
A AN BB R A > DA RBR R AR AR
it O A B R o
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KEY AUDIT MATTERS (CONT’D)

Key audit matter

BARFEER

BEETEEE)

How our audit addressed the key audit matter

BRWETNMHRARENSRETRE

Impairment of loans and advances to consumer finance customers and term loans (loss allowance for expected

credit losses (“ECL”)) (Cont’d)

HESREFERRBIUARSHER ZRE(RMGFESE(RUFERR 2BRERE) (&)

ALLIED GROUP LIMITED

B e %

BERADS

For term loans and loans to consumer finance customers
which are individually assessed:

LA F A Al A S K T B AR S BT

Assessing the reasonableness and appropriateness
of management's judgements on classification
into one of the three stages required by HKFRS 9
by challenging the occurrence of indicators for
significant increase in credit risk (stage 2) or credit-
impaired (stage 3) by examining repayment records
and other latest developments of the borrower on
a sample basis to evaluate if there has been timely
identification and consideration of changes in
credit risk;

B S B A g B e (36 PR B) B BUR
BEE (55 = PR BD) RIS ERAY HBL > A beAg A i
AR Y 75 FRRE B A0 A B B 36 R AR B IR
ik | K % 1A R S g Y SR > DA A AR L A
U U5 i Y6 2 O SR A AR R e B 2 8 2 = {1
FYBCH A 2 —R I BTR A A

Evaluating the appropriateness of inputs and
assumptions applied in the determination of ECL,
including staging classification, loss given default,
exposure at default and forward-looking factors;

w A T RE TELIU AR B0 M 15 O D A ol A SR I Bk
R A > EIEREBUME - BARAE - EARE
B K HTRE TERI R
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KEY AUDIT MATTERS (CONT’D)

Key audit matter

BREIER

BEETEEE)

How our audit addressed the key audit matter

BRNETNMHRARENSRETRE

Impairment of loans and advances to consumer finance customers and term loans (loss allowance for expected

credit losses (“ECL”)) (Cont’d)

HESREFERRBIUARSHER ZRE(RMGFESR(FRUFERR 2BREE) (&)

A

ALLIED GROUP LIMITED
BEXEEAERAA

Assessing the independence, competence and
objectivity of the external specialist engaged by
management to assist in determination of ECL; and
w87 LR 7 thh B i R LAV 5 s 4R T 22 4 A
TR E TARRBSLE - BB B BB 5 I

In respect of these loans where fair value estimates
of collateral and credit enhancement is a significant
input to the determination of ECL, performing
procedures to assess the existence and legal rights
to such collateral or credit enhancement and
challenge assumptions made by management and
the external specialist engaged by the Group in
relation to the estimation of the amount and timing
of future cash flows from the relevant collateral or
credit enhancement, together with the discount
rates and periods used to support the computation
of impairment allowances.

WA AT il B A5 0 58 T H 1 2 - (A A 1 i
TR B0 1R A0 B B A B Y BT o AT
R LA A Bl HE4T A 5005 B0 4R T B A7 7E
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KEY AUDIT MATTERS (CONT’D)

Key audit matter

BREENEE

REETEEE)

How our audit addressed the key audit matter

BRNETNMHRARENSHRETRE

Valuation of certain financial assets classified as Level 3 under fair value hierarchy

PEARTEESAE=RAzETEREEZAE

We identified the valuation of certain financial assets
classified as level 3 under the fair value hierarchy
(“Level 3 financial assets”) as a key audit matter due to
the subjectivity of the judgements and estimates made
by management, in particular, judgements arising from
the involvement of significant unobservable inputs
in their valuations given the lack of availability of
observable market-based data.

S5 AT AL T A4 1 B BRLA 0 B > RS
SR (S SR = 2R T2l S (SR =M EE )
Z AR B BRsa t IE 5 LR > R Z AT
(O ATBLES R > A S A A (R 7 B B RO T LS A
SR 7 A T B

At 31st December, 2025, certain of the Group’s
total financial assets carried at fair value classified
as Level 3 under fair value hierarchy out of a total of
HK$10,684.7 million, were estimated at fair values
derived from valuation techniques other than net assets
value approach that include unobservable inputs with
significant management judgements and estimation
uncertainty.

IR ZTAETZA=1—H  BERE THRAHEE
B BRI 70 K0 2 PS5 SR 5 = AR 2 < Pl e AABH
10,684.7 H #5970 935 B 1 (EIA LA M Al (E B TR
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ALLIED GROUP LIMITED
BEKEEAERAA

Our procedures in relation to the valuation of these
Level 3 financial assets included:

AR B =z &M EE ZMERATZEFE
&

e Obtaining an understanding of the approach taken
by management to determine the fair value of these
Level 3 financial assets;

o TR B R E B AR LA AT E LT IR T
W7k

e Assessing the design and implementation of key
controls in place in relation to the valuation of
these Level 3 financial assets;

o RPN = A A A (R A A B R R I L
14 FE R il S TH AT O
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KEY AUDIT MATTERS (CONT’D)

Key audit matter

BRFEINER

BEETEEE)

How our audit addressed the key audit matter

BANFSTNAHBEREIEHETESE

Valuation of certain financial assets classified as Level 3 under fair value hierarchy (Cont’d)

DERBAVEESAF =R 2ETEMEE 2HEE)

These financial assets include loans receivable, unlisted
preferred and ordinary shares issued by unlisted
companies, unlisted convertible bonds issued by
unlisted companies, unlisted overseas equity securities
with a put right, unlisted equity securities outside
Hong Kong, unlisted redeemable preferred shares
issued by unlisted companies and unlisted overseas
investment funds at fair value with carrying amounts at
31st December, 2025 of HK$71.0 million, HK$485.7
million, HK$146.4 million, HK$206.6 million,
HK$276.5 million, HK$120.2 million and HK$68.6
million, respectively.

2 RS E SRR - BT AR T2k B
B S b B % @ i ~ JF BTl W B AT 2 IR b AT R £
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ALLIED GROUP LIMITED
BEXEEAERAA

Discussing with management and the external
specialist engaged by the Group, if any, on
valuation of these investments, on a sample basis,
with the assistance of our internal valuation
specialists where appropriate, and:

TEBAM < AR AEEE AR G B T (W) > DL
FEX > BT P T 55 4R I ) A R SR ()
e B I 5

— Evaluating the appropriateness of the
valuation methodologies and techniques used
by management and external specialist;

- AP EERE KM IR R S ER Y A (B T ik S A
(TPt ey

—  Assessing the reasonableness and relevance
of key assumptions and inputs used by
independently checking to relevant external
data, or by evaluating the rationale of
management’s judgements involved based
on our industry knowledge, or by performing
sensitivity analysis with reference to available
market information, as appropriate; and

—  ERE AL A A B AN R o SRR IRAMAT
SE 1A R AL A B P 3 e K B Y S PR
B2 75 BUA 19 17 35 EORHEAT SRR BE A
A BT {68 P A R R R s iy A BH R 15 1 B
AR (@A) 5 K

—  Checking the mathematical accuracy of the
fair value measurements.

- R AT R A A -

Assessing the competence, capabilities and
objectivity of the external specialist engaged by the
Group; and

A B AR RIS SN R 2 AT RE )~ SRR
BB 5 R

Assessing the adequacy of the Group’s fair value
disclosures including the valuation techniques, fair
value hierarchy and other related disclosures in
note 28 to the consolidated financial statements.

A B 2 I AR S R A 2.8 B P AE (E
F& (EARAGE T ik ~ 2B (555 8 S H A AR B 4%
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OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises 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.

RESPONSIBILITIES OF DIRECTORS AND THOSE
CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements that give
a true and fair view in accordance with HKFRS Accounting
Standards as issued by the HKICPA and the Hong Kong
Companies Ordinance, and for such internal control as the
directors determine 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.

ALLIED GROUP LIMITED
BEKEEAERAA
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

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 solely
to you, as a body, in accordance with section 405 of the Hong
Kong Companies Ordinance, 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.

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional skepticism
throughout the audit. We also:

e Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s
internal control.

e  Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

e Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant
doubt on the Group’s ability to continue as a going
concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report
to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group
to cease to continue as a going concern.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS
(CONT’D)

e Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and events
in a manner that achieves fair presentation.

e Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the
group as a basis for forming an opinion on the group
financial statements. We are responsible for the direction,
supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible
for our audit opinion.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify
during our audit.

We also provide those charged with governance with a
statement that we have complied with relevant ethical
requirements regarding independence, and to communicate
with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards
applied.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements
of the current period and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law
or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this
independent auditor’s report is Lee, Carmen Kar Man (practising
certificate number: P07879).

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong
25th March, 2026
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for the year ended 31st December, 2025

Revenue
Net investment income
Other income

Total income

Cost of sales and other direct costs
Brokerage and commission expenses
Selling and marketing expenses
Administrative expenses

Changes in values of properties

Net exchange loss

Net impairment losses on financial assets
Other operating expenses

Finance costs

Share of results of associates

Share of results of joint ventures

Profit (loss) before taxation

Taxation

Profit (loss) for the year

Attributable to:
Owners of the Company
Non-controlling interests

Earnings (loss) per share
Basic

Diluted

ALLIED GROUP LIMITED
BEXEEAERAA

BE_E_HFETA=+—HILERE

2025 2024
—EBC-HF e gy 11t e
Notes HK$ Million HK$ Million
[fafa BEET H AT
A 5&6 15,068.1 7,584.5
BB A A 7 2,104.8 666.2
HAthg A 151.9 178.2
A 17,324.8 8,428.9
B B AS B HAth B 3 p AR (6,054.6) (2,893.8)
ma M 22 H (108.2) (106.8)
Bl KT S R 2 (246.9) (216.5)
1THCE (2,002.5) (1,992.4)
Y)EfE(HAE ) 8 (1,647.9) (1,123.0)
[ifE a5 1R 3 4R (45.6) (82.2)
STV E 2 B G TR AR 9 (1,211.6) (930.6)
HoAth #8252 (297.4) (246.0)
Pl & B A 12 (488.2) (749.2)
i N E 955.6 (301.9)
JREAL G458 T 2645 (705.0) (263.4)
B il i A1) (5 18) 13 5,472.5 (476.9)
BiIH 14 (2,122.3) (235.4)
ARAEFERSH (s1E) 3,350.2 (712.3)
JEAG T

AN R 2,224.1 (776.7)
FEFE A 5 1,126.1 64.4
3,350.2 (712.3)
HK$ HK$
BT HIT

BRER (EHE) 15
FHA 0.63 (0.22)
P 0.63 0.22)
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Consolidated Statement o
for the year ended 31st December, 2025

of Profitor Loss and Other Comprehensive Income %% 15+ 2t S L Ath & T WL 25 3%

BE_F_HF+_A=1t—HILFE

Profit (loss) for the year

Other comprehensive income (expenses):

Items that will not be reclassified to

profit or loss:

Fair value (loss) gain on
investments in equity instruments
at fair value through other
comprehensive income

Revaluation gain on properties transferred
from owner-occupied properties to
investment properties

Exchange differences

Share of other comprehensive income
(expenses) of associates

Share of other comprehensive income
(expenses) of joint ventures

Items that may be reclassified subsequently to
profit or loss:
Investments in financial assets at fair value
through other comprehensive income
— Net fair value changes during the year
— Reclassification adjustment for realisation
upon disposal/redemption

2025 2024
—E-RE SR P
HK$ Million  HK$ Million
BEAT HEHIT
A B s A (5 18) 3,350.2 (712.3)
Hopth A e (2 )
Voo vy Bt
JHH :
75 4R Al 2 v Wi iR
N HEE R Z
i TEE
WNTEEZ (EHR) Ws (72.9) 75.3
GEEXMEL/E S CEN
WG Y EEN
i 45 1.8 52.0
[P 5, 25 515.6 (263.6)
JRE Ak M 2 ) EL At 2 T WA 4
(&) 5.9 3.1)
FEAG 4 2 w) Fofth 2 T i 4
(#H) 173.7 (87.2)
624.1 (226.6)
HEZ ] REE M E IRl
JHH :
75 A At A T e 2 F T
BRI &g E R
— AR N A (B 5 ) 0.6 (5.2)
— (R BT ] R B
0 KT 70K i 2 7.5 (0.8)
8.1 (6.0)
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for the year ended 31st December, 2025 BE - FZ - HFT A =1+—HILFE
2025 2024
S - e S 111 E2 S
HK$ Million HK$ Million
HEER A B H#ETT
Items that may be reclassified subsequently to  H i GEE #7402 1R an .2
profit or loss: (Cont’d) HH : (#)
Reclassification adjustment to profit or loss on  tHAF t B — [ 28 7] i
deemed disposal of an associate SR 2 < TR R R 0.4 -
Reclassification adjustment to profit or loss on [ Ji§ /> 7] i S RFEHE 25 >
liquidation of subsidiaries R R R 97.4 46.1
Exchange differences arising on translation of #7343 4 SE 15 M JE 1 8 Ak 2
foreign operations [ 5 25 %0 145.9 (130.5)
Share of other comprehensive income JREAL W i) JEC Al 2 T WAL i
(expenses) of associates () 94.0 (86.8)
Share of other comprehensive income JEAG 3 7 2 ) JH A 22 T W i
(expenses) of joint ventures (&) 56.1 (23.4)
401.9 (200.6)
Other comprehensive income (expenses) A B oAb AT i s (B ) >
for the year, net of tax EL 40 BR A IE 1,026.0 (427.2)
Total comprehensive income (expenses) A 2T AR (22 1) 8
for the year 4,376.2 (1,139.5)
Attributable to: AL T
Owners of the Company A ) R 2,810.4 (1,014.9)
Non-controlling interests FEFEBAME 25 1,565.8 (124.6)
4,376.2 (1,139.5)
ALLIED GROUP LIMITED Annual Report 2025
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at 31st December, 2025

Non-current assets

Investment properties

Property, plant and equipment

Right-of-use assets

Net investments in finance lease

Properties for development

Other assets — properties interests

Goodwill

Intangible assets

Interests in associates

Interests in joint ventures

Financial assets at fair value through
other comprehensive income

Amounts due from associates

Amounts due from joint ventures

Loans and advances to consumer
finance customers

Mortgage loans

Deferred tax assets

Financial assets at fair value through
profit or loss

Term loans

Trade receivables, prepayments and
other receivables

Current assets

Other inventories

Inventories of properties
— under development
— completed

Financial assets at fair value through
profit or loss

Loans and advances to consumer
finance customers

Mortgage loans

Term loans

Trade receivables, prepayments and
other receivables

Amounts due from brokers

Amounts due from associates

Amounts due from joint ventures

Financial assets at fair value through
other comprehensive income

Tax recoverable

Pledged bank deposits

Bank deposits

Cash and cash equivalents

ALLIED GROUP LIMITED
BEKEEAERAA

BREF_RFEFFHA=+—H

FRBEE
BB

Wi ~ Wb KB

i I
A B T
(B 9-27ES
HAbEE — e dn
[k

Y G

TR W N F) 2 A
REEAFZ R
25 208 JFL A T W i 4 8 F
B (BB HL 2 4
L NIV

BN E KK

R K V\e
B

B

ESERL I &

B AR AR ARAE N FE (E
i B 4l
AR

T B kIR ~ T RROA
B HoAt R IR

HERE
I I

WA I

— g

—E#T
IR G e/ TR
LY & A
e R
i

He S

R
M5 HOR - TN R
PRI AT
ST

B /A 7 S

AR R
B2 TG
B> 4R
AT ol B
FAEAGIT 2 ST
ST

B BB

Notes

W &E

17
18
19

20

21
22
24
25

28
34
34
29
30
31

28
32

33

26
27

28
29
30
32
33

34
34

28
35

35
35

2025 2024
HK$ Million HK$ Million
BEET B EWHIT
25,263.2 26,327.7
3,216.5 3,206.0
674.9 710.3
2.2 0.5
104.2 96.5
47.5 51.1
132.9 132.9
67.1 69.3
4,423.5 3,387.9
10,199.9 10,752.3
525.3 426.5
87.9 217.5
7,396.1 4,500.6
4,016.6 3,712.7
270.0 539.2
429.9 397.0
13,284.2 10,615.8
248.6 41.9
46.2 49.8
70,436.7 65,235.5
105.3 73.9
11,224.0 9,651.2
2,946.7 5,793.1
3,870.7 4.102.6
7,027.7 6,815.7
788.6 1,439.6
431.4 599.2
1,315.4 1,042 .4
429.5 427.3
168.4 229.9
380.0 346.9
29 44.2

28.8 591.6
82.6 -
2,107.1 2,426.2
11,511.6 15,139.0
42,420.7 48,722.8
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at 31st December, 2025

Current liabilities
Trade payables, other payables and

accruals

Contract liabilities

Financial liabilities at fair value through
profit or loss

Amounts due to associates

Amounts due to brokers

Amounts due to joint ventures

Amounts due to non-controlling interests

Tax payable

Bank and other borrowings
due within one year

Notes payable

Lease liabilities

Other liabilities

Provisions

Net current assets

Total assets less current liabilities

ALLIED GROUP LIMITED
BEXEEAERAA

REF_RFEFZHA=+—H

2025 2024
—EB-RE T AR
Notes HK$ Million HK$ Million
Bff 51 BEBTT HEEIT
REEE
JREAT R 5 A ~ Ho A RE A}

A K MR 36 3,711.6 3,298.7
GHRIARK 37 8,808.3 14,096.1
AR 25 IR AN THE(E

[ et S= = 28 151.6 163.7
YN = g/NEIEOT 12.2 12.6
IR A8 A0 I 221.6 88.5
REEN A 1,635.5 1,866.5
R I 2 B 2 T 0.2 0.2
JEAT L TH 3,634.4 2,186.5
—AE R E 2 SRAT K

HAth {5 & 40 9,234.9 11,066.9
JRE A S5 41 2,749.3 156.1
HEARK 42 113.8 139.4
HAth & & 43 185.6 55.0
B 44 68.3 61.8

30,527.3 33,192.0
REBEEFRE 11,893.4 15,530.8
HEERRBEE 82,330.1 80,766.3
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at 31st December, 2025

Capital and reserves
Share capital
Reserves

Equity attributable to owners of
the Company

Shares held for employee ownership
scheme

Employee share-based compensation
reserve

Share of net assets of subsidiaries

Non-controlling interests
Total equity

Non-current liabilities

Trade payables, other payables and
accruals

Bank and other borrowings due after
one year

Notes payable

Lease liabilities

Other liabilities

Contract liabilities

Rental deposits from tenants

Financial liabilities at fair value through
profit or loss

Deferred tax liabilities

Provisions

The consolidated financial statements on pages 138 to 354
were approved and authorised for issue by the Board of
Directors on 25th March, 2026, and are signed on its behalf

by:

Arthur George Dew
WEESE
DIRECTOR
#HH

ALLIED GROUP LIMITED
BEKEEAERAA

BREF_RFEFFHA=+—H

BRAK
JeA
it

AT RREM
R

FyfE B A A w1
R ey
PAREA S A2 A B M 6
fit i

JREA; A 2 ) 1

FEER RS
BB

FRBEE

AT 5 5 I ~ HLAdRE A
AIE I R IH
—AERE I ST K
HAfE S

e SR %

HE A

HoAth & {5

HHRIAE

HF 2 etk e

25 18 A WA P
i B 4 il B AR
IEIE I A f

i)

—

e SN

Notes

W &E

38

36

40
41
42
43
37

28
31
44

2025 2024
HK$ Million HK$ Million
BEET B EWHIT
2,221.7 2,221.7
43,217.2 40,303.1
45,438.9 42,524.8
32.7) (25.6)
7.9 5.1
24,396.7 23,262.9
24,371.9 23,242 .4
69,810.8 65,767.2
37.7 =
5,876.1 5,783.2
- 2,893.9

160.9 187.2

- 29.9

5.0 5.9

15.8 17.3
644.3 139.2
5,778.3 5,941.2
1.2 1.3
12,519.3 14,999.1
82,330.1 80,766.3

Mark Wong Tai Chun

EW/§ |
DIRECTOR
#HH

138 EH B354 H 2 AR A MR REH G
ANAEZH AR H O AR RET) B >
A ERAREE
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Consolidated Statement of Cash Flows FEBHRESmER

for the year ended 31st December, 2025

Operating activities

Operating cash flows before movements
in working capital

Decrease (increase) in inventories of properties

Decrease in mortgage loans

Net changes in financial assets and
financial liabilities at fair value
through profit or loss

Increase in trade payables,
other payables and accruals

Increase in amounts due to brokers

Increase (decrease) in provisions

Increase in properties for development

(Increase) decrease in amounts
due from brokers

(Increase) decrease in amounts
due from associates

Increase in other inventories

Increase in term loans

Increase in trade receivables, prepayments
and other receivables

Increase in loans and advances to consumer
finance customers

(Decrease) increase in contract liabilities

Cash from operations
Taxation paid
Total interest paid

Net cash from operating activities

ALLIED GROUP LIMITED
BEXEEAERAA

BE_F_HF+_A=1t—HILFE

2025 2024
—ECRE R4
Note HK$ Million HK$ Million
g BEBT HEBT
RExK
KirBEE S 2

REEHH SR 47(a) 7,703.7 3,599.6
YIsERE R (H) 1,397.1 (799.7)
HeiE R 862.0 473.9
BRI R A T EE R

SMERE R E G

I 834.7 887.9
JEATRE 5 38 ~ HoA A R IH K

JE G K TE S 547.8 211.1
R L R EHE 133.1 11.1
W%i*bu (BD) 0.3 2.7)

eS| (1.1) (1,157.8)
%ﬂk%ﬂ(iﬂu)

B (2.2) 163.6
Wi v Kk ()

B (8.2) 3.9
HAbfr & sm (31.4) (6.9)
AR m (107.6) (63.6)
JENCR 5 308 ~ TR EE S

A E Wi 2 T 344 (400.8) (270.2)
HESME P S35 EAK

i (1,567.5) (933.4)
AHARERD) (5,601.9) 6,994.2
mEEr 2B g 3,758.0 9,111.0
EWFEIE (485.1) (837.4)
B KA (904.8) (1,238.2)
REXBMELZREFR 2,368.1 7,035.4
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for the year ended 31st December, 2025

BE_EHET A=t —HILERE

2025 2024
—E-EHE A4
HK$ Million HK$ Million
BEER H BT
Investing activities REEK
Proceeds on disposal/redemption of long-term financial 8 /I [(137 34 8 35 B 4% /A -8
assets at fair value through profit or loss R R B R PR s0R 1,716.7 1,680.1
Withdrawal of fixed deposits with banks RIERTTE Ptk 1,379.9 982.7
Amounts repaid by associates kN 605.3 293.6
Amounts repaid by joint ventures BEA R 515.9 309.2
Proceeds from return of capital of financial assets at ¢ F BB 45 B 4% /A T (E (R HE 2
fair value through profit or loss GG E 7 BRI BT 15 20R 133.1 91.5
Dividends received from associates BN 2 IR 99.4 184.6
Dividends received from joint ventures KAGEATZIE 81.6 62.1
Proceeds on disposal of investment properties, HE ARG AR
net of value added tax et 49.8 —
Proceeds on redemption of financial assets at FE I o7 0 A 2 T i e T
fair value through other comprehensive income JE PR 2 5 T FE T AR 47.0 40.1
Distribution from financial assets at fair value 73R B R R A AR A T (R P
through profit or loss ZEMERE 8.5 3.4
Acquisition of a subsidiary W — T P 2 ) 3.4 -
Refund rental for right-of-use assets g EREN S 2.4 0.7
Rental receipt from net investments in finance lease ~ F il A 6 45 1 A8 AT L 4 1.8 1.9
Proceeds on disposal of property, plant and equipment HEYIEE - B B AP H0H 0.8 1.2
Settlement of profit forgo by a joint venture partner BEATB R 2 HE - 566.7
Proceeds on disposal of intangible assets I W A R - 20.7
Proceeds from disposal of a subsidiary ¥} 85— T PRI 7 s 30 - 8.2
Purchase of other assets — properties interests FE A A B — PR A - (9.8)
Purchase of intangible assets FEA T G (7.4) (2.6)
Deposits paid for purchase of property, plant and FEAMDZE ~ WU Bkt
equipment i (19.9) (14.3)
Acquisition of additional interests in an associate Wi i — T W A ) 2 R M 2R (109.0) (0.6)
Additions to investment properties INEREE (121.0) (103.1)
Capital contribution to joint ventures EARATREAF (149.2) (421.5)
Purchase of financial assets at fair value A 175 88 A 2 T
through other comprehensive income TNTEERE SHEE (164.5) (52.5)
Purchase of property, plant and equipment FEEYIZE BB Rkt (294.4) (214.7)
Amounts advanced to associates BT WS A 7 (385.0) (514.0)
Placement of fixed deposits with banks fEASRAT 7k (1,126.6) (2,173.4)
Purchase of long-term financial assets at fair value WA BRI G IR TR
through profit or loss RINEREE (2,618.5) (1,130.7)
Amounts advanced to joint ventures B SA/N| (3,156.2) (802.3)
Net cash used in investing activities REXBFAZRE TR (3,506.1) (1,192.8)

ALLIED GROUP LIMITED
BEKEEAERAA
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for the year ended 31st December, 2025

Financing activities

New bank and other borrowings raised

Contribution from third-party interests in
consolidated structured entities

Amounts advanced from joint ventures

Amounts advanced from associates

Acquisition of additional interests in subsidiaries

Amounts repaid to associates

Amounts paid for shares repurchased and
cancelled by a subsidiary

Purchase of shares for employee
ownership scheme of Sun Hung Kai &
Co. Limited (“SHK”)

Distribution to third-party interests in
consolidated structured entities

Payment of loan arrangement fee

Repayment of notes

Lease payments

Repurchase of notes

Amounts repaid to joint ventures

Dividends by subsidiaries to
non-controlling interests

Repayment of bank and other borrowings

Net cash used in financing activities

Net (decrease) increase in cash and cash
equivalents

Effect of foreign exchange rate changes

Cash and cash equivalents at the beginning
of the year

Cash and cash equivalents at the end
of the year

ALLIED GROUP LIMITED
BEXEEAERAA

BE_E_HFETA=+—HILERE

Note
!

MEEK

BT SR AT LA

AEEERE = R
g

BENT B

B A ) 2 AR

WS BB A ) 2 ARSI 2R
)= ONEIlEE

— [T 2 vl B ) B sk B4 2
EL R

SR RRA A ([HeesE] )
1R B A w1
HEE R0y

SEATEEERE = R
ViR

TR

fE R g

HERH

i o]

o] B8 Fl R K

W& 2 /IR T
EREiig ]

EIRIRAT R HAD (&

MEXBRAZREFE

RERREEEN
(R )18 IR

EXEH ¥

REDZEER
REEEN

RERZEER
REZEEY 35

2025 2024
—ECRE —R U4
HK$ Million HK$ Million
HEBT H &
7,778.1 6,984.7
122.9 34.6
72.1 168.6

- 0.2

- 0.1)

(0.5) (173.4)

4.2) (0.5)
(11.2) -
(38.8) 21.7)
(51.2) (69.4)
(100.0) (2,369.8)
(154.5) (160.0)
(201.4) (294.7)
(341.6) (130.4)
(426.3) (483.4)
(9,654.2) (8,675.3)
(3,010.8) (5,190.6)
(4,148.8) 652.0
521.4 (215.0)
15,139.0 14,702.0
11,511.6 15,139.0
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for the year ended 31st December, 2025

1.

GENERAL INFORMATION

Allied Group Limited (“Company”) is a public limited
company incorporated in the Hong Kong Special
Administrative Region (“Hong Kong”) and its shares are
listed on The Stock Exchange of Hong Kong Limited
(“Stock Exchange”). The ultimate controlling party of the
Company is the trustees of Lee and Lee Trust. The address
of the principal place of business of the trustees of Lee
and Lee Trust is c/o 24th Floor, Allied Kajima Building,
138 Gloucester Road, Wanchai, Hong Kong. The address
of the registered office and principal place of business of
the Company is 22nd Floor, Allied Kajima Building, 138
Gloucester Road, Wanchai, Hong Kong.

The consolidated financial statements of the Company
and its subsidiaries (“Group”) are presented in Hong
Kong dollars (“HK$”), which is the same as the functional
currency of the Company.

The Company acts as an investment holding company and
provides corporate management services. The principal
activities of its principal subsidiaries, associates and joint
ventures are set out in notes 57, 58 and 59 respectively.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

Amendments to a HKFRS Accounting Standard that are
mandatorily effective for the current year

In the current year, the Group has applied the following
amendments to a HKFRS Accounting Standard as issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”) for the first time, which are mandatorily
effective for the Group’s annual period beginning on 1st
January, 2025 for the preparation of the consolidated
financial statements:
Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to a HKFRS Accounting
Standard in the current year has had no material impact
on the Group’s financial positions and performance for the
current and prior years and/or on the disclosures set out in
these consolidated financial statements.

ALLIED GROUP LIMITED
BEKEEAERAA

BE_EHET A=t —HILERE
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for the year ended 31st December, 2025

2

A

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (CONT’D)

New and amendments to HKFRS Accounting Standards in
issue but not yet effective

The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have
been issued but are not yet effective:

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?
Amendments to HKFRS9  Amendments to the Classification and
and HKFRS 7 Measurement of Financial Instruments?
Amendments to HKFRS 9 Contracts Referencing Nature-dependent
and HKFRS 7 Electricity?
Amendments to HKFRS 10 Sale or Contribution of Assets between
and HKAS 28 an Investor and its Associate or Joint
Venture'
Amendments to HKFRS Annual Improvements to HKFRS

Accounting Standards Accounting Standards — Volume 112

Presentation and Disclosure in Financial
Statements®

HKFRS 18

! Effective for annual periods beginning on or after a date to be
determined.

2 Effective for annual periods beginning on or after 1st January, 2026.

? Effective for annual periods beginning on or after 1st January, 2027.

Except for the new and amendments to HKFRS Accounting
Standards mentioned below, the directors of the Company
anticipate that the application of all other new and
amendments to HKFRS Accounting Standards will not have
a material impact on the consolidated financial statements
in the foreseeable future.

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments

The amendments to HKFRS 9 clarify the recognition and
derecognition for financial asset and financial liability
and add an exception which permits an entity to deem a
financial liability to be discharged before the settlement
date if it is settled in cash using an electronic payment
system if, and only if certain conditions are met. An entity
that elects to apply the derecognition option would be
required to apply it to all settlements made through the
same electronic payment system.

ALLIED GROUP LIMITED
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for the year ended 31st December, 2025

2

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (CONT’D)

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments (Cont’d)

The amendments also provide guidance on the assessment
of whether the contractual cash flows of a financial
asset are consistent with a basic lending arrangement.
The amendments specify that an entity should focus
on what an entity is being compensated for rather than
the compensation amount. Contractual cash flows are
inconsistent with a basic lending arrangement if they are
indexed to a variable that is not a basic lending risk or cost.
The amendments state that, in some cases, a contingent
feature may give rise to contractual cash flows that are
consistent with a basic lending arrangement both before
and after the change in contractual cash flows, but the
nature of the contingent event itself does not relate directly
to changes in basic lending risks and costs. Furthermore,
the description of the term “non-recourse” is enhanced and
the characteristics of “contractually linked instruments” are
clarified in the amendments.

The disclosure requirements in HKFRS 7 Financial
Instruments: Disclosures (“HKFRS 7”) in respect of
investments in equity instruments designated at fair value
through other comprehensive income are amended. In
particular, entities are required to disclose the fair value
gain or loss presented in other comprehensive income
during the period, showing separately those related to
investments derecognised during the reporting period and
those related to investments held at the end of the reporting
period. An entity is also required to disclose any transfers
of the cumulative gain or loss within equity related to the
investments derecognised during the reporting period. In
addition, the amendments introduce the requirements of
qualitative and quantitative disclosure of contractual terms
that could affect the contractual cash flow based on a
contingent event not directly relating to basic lending risks
and cost.

The amendments are effective for annual reporting
periods beginning on or after 1st January, 2026, with early
application permitted. The application of the amendments
is not expected to have significant impact on the financial
position and performance of the Group.
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for the year ended 31st December, 2025

2

A

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (CONT’D)

Amendments to HKFRS 10 and HKAS 28 Sale or
Contribution of Assets between an Investor and its
Associate or Joint Venture

The amendments to HKFRS 10 Consolidated Financial
Statements and HKAS 28 Investments in Associates and
Joint Ventures deal with situations where there is a sale or
contribution of assets between an investor and its associate
or joint venture. Specifically, the amendments state that
gains or losses resulting from the loss of control of a
subsidiary that does not contain a business in a transaction
with an associate or a joint venture that is accounted for
using the equity method, are recognised in the parent’s
profit or loss only to the extent of the unrelated investors’
interests in that associate or joint venture. Similarly, gains
and losses resulting from the remeasurement of investments
retained in any former subsidiary (that has become an
associate or a joint venture that is accounted for using the
equity method) to fair value are recognised in the former
parent’s profit or loss only to the extent of the unrelated
investors’ interests in the new associate or joint venture.

The application of the amendments is not expected to
have significant impact on the financial position and
performance of the Group.
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for the year ended 31st December, 2025

2

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (CONT’D)

HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18 Presentation and Disclosure in Financial
Statements (“HKFRS 18”), which sets out requirements
on presentation and disclosures in financial statements,
will replace HKAS 1 Presentation of Financial Statements
(“HKAS 17). This new HKFRS Accounting Standard, while
carrying forward many of the requirements in HKAS
1, introduces new requirements to present specified
categories and defined subtotals in the statement of profit
or loss; provide disclosures on management-defined
performance measures (MPMs) in the notes to the financial
statements and improve aggregation and disaggregation
of information to be disclosed in the financial statements.
In addition, some HKAS 1 paragraphs have been moved
to HKAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors (the title of which will be changed to
Basis of Preparation of Financial Statements upon effective
of HKFRS 18) and HKFRS 7. Minor amendments to HKAS 7
Statement of Cash Flows and HKAS 33 Earnings per Share
are also made.

HKFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1st
January, 2027, with early application permitted. HKFRS 18
requires retrospective application with specific transition
provisions. The application of the new standard is not
expected to have significant impact on the financial
performance and positions of the Group in terms of
recognition and measurement. However, it is expected to
affect the structure and presentation of the consolidated
statement of profit or loss. Additional disclosures required
for the Group’s management-defined performance
measures will be disclosed in a separate note to the
consolidated financial statements. The Group is in the
process of assessing the detailed impact of HKFRS 18 on
the Group’s consolidated financial statements.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

3.1 Basis of preparation of consolidated financial
statements
The consolidated financial statements have been
prepared in accordance with HKFRS Accounting
Standards issued by the HKICPA. For the purpose of
preparation of the consolidated financial statements,
information is considered material if such information
is reasonably expected to influence decisions made by
primary users. In addition, the consolidated financial
statements include applicable disclosures required
by the Rules Governing the Listing of Securities
on the Stock Exchange (“Listing Rules”) and by the
Hong Kong Companies Ordinance (“Companies
Ordinance”) (Cap. 622).

The directors of the Company have, at the time of
approving the consolidated financial statements, a
reasonable expectation that the Group has adequate
resources to continue in operational existence for the
foreseeable future. Thus they continue to adopt the
going concern basis of accounting in preparing the
consolidated financial statements.

The consolidated financial statements have been
prepared on the historical cost basis, except for certain
properties and financial instruments that are measured
at fair values at the end of each reporting period, as
explained in the material accounting policies set out
below.

Historical cost is generally based on the fair value of
the consideration given in exchange for goods and
services.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.1 Basis of preparation of consolidated financial
statements (Cont’d)
Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date, regardless of whether that price
is directly observable or estimated using another
valuation technique. In estimating the fair value of
an asset or a liability, the Group takes into account
the characteristics of the asset or liability if market
participants would take those characteristics into
account when pricing the asset or liability at the
measurement date. Fair value for measurement and/
or disclosure purposes in these consolidated financial
statements is determined on such a basis, except for
share-based payment transactions that are within the
scope of HKFRS 2 Share-based Payment (“HKFRS
2"), leasing transactions that are accounted for in
accordance with HKFRS 16 Leases (“HKFRS 16”), and
measurements that have some similarities to fair value
but are not fair value, such as net realisable value
in HKAS 2 Inventories or value in use in HKAS 36
Impairment of Assets (“HKAS 36”).

A fair value measurement of a non-financial asset
takes into account a market participant’s ability to
generate economic benefits by using the asset in its
highest and best use or by selling it to another market
participant that would use the asset in its highest and
best use.

For financial instruments and investment properties
which are transacted at fair value and a valuation
technique that utilises unobservable inputs is to be
used to measure fair value in subsequent periods,
the valuation technique is calibrated so that at initial
recognition the results of the valuation technique
equals the transaction price.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.1 Basis of preparation of consolidated financial
statements (Cont’d)
In addition, for financial reporting purposes, fair
value measurements are categorised into Level 1,
2 or 3 based on the degree to which the inputs
to the fair value measurements are observable
and the significance of the inputs to the fair value
measurement in its entirety, which are described as
follows:

—  Level 1 inputs are quoted prices (unadjusted) in
active markets for identical assets or liabilities
that the entity can access at the measurement
date;

— Level 2 inputs are inputs, other than quoted
prices included within Level 1, that are
observable for the asset or liability, either directly
or indirectly; and

— Level 3 inputs are unobservable inputs for the
asset or liability.

Net gain on financial assets and liabilities at fair value
through profit or loss (“FVTPL”) at HK$2,028.6 million
(2024: HK$580.9 million) was previously presented
below total income, and dividends income from
listed and unlisted investments at HK$76.2 million
(2024: HK$85.3 million) was previously included in
revenue. Since Tst January, 2025, the Group presented
these two sources of income under net investment
income as part of total income so as to align with the
presentation commonly adopted by industry peers.
The change in presentation also provides information
that is reliable and more relevant to the users of the
financial statements. The information in the prior year
is also reclassified so as to conform with current year’s
presentation.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information
Basis of consolidation
The consolidated financial statements incorporate
the financial statements of the Company and entities
(including structured entities) controlled by the Group.

When the Group is an investor of a fund in which the
Group also acts as a fund manager, the Group will
determine whether it is a principal or an agent for the
purpose of assessing whether the Group controls the
relevant fund.

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 Group
gains control until the date when the Group ceases to
control the subsidiary.

Profit or loss and each item of other comprehensive
income are attributed to the owners of the
Company and to the non-controlling interests. Total
comprehensive income of subsidiaries is attributed to
the owners of the Company and to the non-controlling
interests even if this results in the non-controlling
interests having a deficit balance.

Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein, which
represent present ownership interests entitling their
holders to a proportionate share of net assets of the
relevant subsidiaries upon liquidation.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Business combinations
A business is an integrated set of activities and assets
which includes an input and a substantive process that
together significantly contribute to the ability to create
outputs.

Acquisitions of businesses are accounted for using the
acquisition method. The consideration transferred in a
business combination is measured at fair value, which
is calculated as the sum of the acquisition-date fair
values of the assets transferred by the Group, liabilities
incurred by the Group to the former owners of the
acquiree and the equity interests issued by the Group
in exchange for control of the acquiree. Acquisition-
related costs are generally recognised in profit or loss
as incurred.

Goodwill is measured as the excess of the sum of
the consideration transferred, the amount of any
non-controlling interests in the acquiree, and the
fair value of the acquirer’s previously held equity
interest in the acquiree (if any) over the net amount
of the identifiable assets acquired and the liabilities
assumed as at acquisition date. If, after re-assessment,
the net amount of the identifiable assets acquired
and liabilities assumed exceeds the sum of the
consideration transferred, the amount of any non-
controlling interests in the acquiree and the fair
value of the acquirer’s previously held interest in the
acquiree (if any), the excess is recognised immediately
in profit or loss as a bargain purchase gain.

Non-controlling interests that are present ownership
interests and entitle their holders to a proportionate
share of the relevant subsidiary’s net assets in the
event of liquidation are initially measured at the
non-controlling interests’ proportionate share of the
recognised amounts of the acquiree’s identifiable net
assets or at fair value.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Interests in associates and joint ventures
An associate is an entity over which the Group has
significant influence. Significant influence is the
power to participate in the financial and operating
policy decisions of the investee but is not control or
joint control over those policies.

A joint venture is a joint arrangement whereby the
parties that have joint control of the arrangement have
rights to the net assets of the joint arrangement. Joint
control is the contractually agreed sharing of control
of an arrangement, which exists only when decisions
about the relevant activities require unanimous
consent of the parties sharing control.

The results and assets and liabilities of associates and
joint ventures are incorporated in these consolidated
financial statements using the equity method of
accounting. Under the equity method, an investment
in an associate or a joint venture is initially recognised
in the consolidated statement of financial position at
cost and adjusted thereafter to recognise the Group’s
share of the profit or loss and other comprehensive
income of the associate or joint venture and its
shares of post-acquisition movements in reserves is
recognised in reserves. Changes in net assets of the
associate/joint venture other than profit or loss and
other comprehensive income are not accounted for
unless such changes resulted in changes in ownership
interest held by the Group. When the Group’s share
of losses of an associate or joint venture exceeds the
Group’s interest in that associate or joint venture
(which includes any long-term interests that, in
substance, form part of the Group’s net investment in
the associate or joint venture), the Group discontinues
recognising its share of further losses. Additional
losses are provided for, and a liability is recognised
only to the extent that the Group has incurred legal or
constructive obligations or made payments on behalf
of the associate or joint venture.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. LA ERERCZHEREERTENS
FINANCIAL STATEMENTS AND MATERIAL STBERERE ()
ACCOUNTING POLICY INFORMATION (CONT’D)

for the year ended 31st December, 2025

3.2 EENSFHBEREE(E)

3.2 Material accounting policy information (Cont’d)

Interests in associates and joint ventures (Cont’d)

An investment in an associate or a joint venture is
accounted for using the equity method from the date
on which the investee becomes an associate or a
joint venture. On acquisition of the investment in an
associate or a joint venture, any excess of the cost of
the investment over the Group’s share of the net fair
value of the identifiable assets and liabilities of the
investee is recognised as goodwill which is included
within the carrying amount of the investment. Any
excess of the Group's share of the net fair value of
the identifiable assets and liabilities over the cost
of the investment, after reassessment, is recognised
immediately in profit or loss in the period in which the
investment is acquired. The Group assesses whether
there is an objective evidence that the interest in an
associate or a joint venture may be impaired.

Revenue from contracts with customers

The Group recognises revenue when (or as) a
performance obligation is satisfied, i.e. when “control”
of the goods or services underlying the particular
performance obligation is transferred to the customer.

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

Over time revenue recognition: measurement
of progress towards complete satisfaction of a
performance obligation

The progress towards complete satisfaction of a
performance obligation is measured based on output
method.

As a practical expedient, if the Group has a right to
consideration in an amount that corresponds directly
with the value of the Group’s performance completed
to date, the Group recognises revenue in the amount
to which the Group has the right to invoice.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Revenue from contracts with customers (Cont’d)
Existence of significant financing component
In determining the transaction price, the Group
adjusts the promised amount of consideration for
the effects of the time value of money if the timing
of payments agreed (either explicitly or implicitly)
provides the customer or the Group with a significant
benefit of financing the transfer of goods or services
to the customer. In those circumstances, the contract
contains a significant financing component. A
significant financing component may exist regardless
of whether the promise of financing is explicitly stated
in the contract or implied by the payment terms agreed
to by the parties to the contract.

For contracts where the period between payment and
transfer of the associated goods or services is less than
one year, the Group applies the practical expedient of
not adjusting the transaction price for any significant
financing component.

Incremental costs of obtaining a contract

Incremental costs of obtaining a contract are those
costs that the Group incurs to obtain a contract with
a customer that it would not have incurred if the
contract had not been obtained.

The Group recognises sales commissions as an asset
if it expects to recover these costs. The asset so
recognised is subsequently amortised to profit or loss
on a systematic basis that is consistent with the transfer
to the customer of the goods or services to which the
assets relate.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Revenue from contracts with customers (Cont’d)
The Group’s revenue and other income recognition
policies
Revenue from sales of completed properties and
building materials is recognised at a point in time
when the completed property or building materials is
transferred to customers, being at the point that the
customer obtains control of the goods sold and the
Group has present right to payment and collection of
the consideration is probable. Deposits received from
sales of properties prior to meeting the above criteria
for revenue recognition are presented as contract
liabilities in the consolidated statement of financial
position under current liabilities.

Interest income from financial assets is recognised on
a time apportionment basis, taking into account the
principal amount outstanding and the effective interest
rate applicable, which is the rate that discounts the
estimated future cash flows through the expected
life of the financial assets to that asset’s net carrying
amount on initial recognition.

Rental income arising on investment properties is
accounted for on a straight-line basis over the lease
term regardless of when the cash rental payment is
received.

Revenue sharing income arising from the Group’s
seeded capital investments is recognised when the
Group’s right to receive payment is established.

Management fee income is recognised as the
management services on investment funds are
performed over time.

For hospital fees and charges, the Group’s inpatient
healthcare services is considered as a single
performance obligation and revenue is recognised
over time. Since the Group has the right to
consideration from a customer in an amount that
corresponds directly with the value to the customer
of the Group’s performance completed to date, the
Group applied a practical expedient in HKFRS 15 to
recognise revenue in an amount to which the Group
has the right to invoice during the course of the
inpatient healthcare services. In contrast, the Group
recognised revenue for the performance obligations of
other remaining services of hospital fees and charges
at a point in time.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Foreign currencies
The individual financial statements of each group
entity are presented in the currency of the primary
economic environment in which the entity operates
(its functional currency).

In preparing the financial statements of each
individual group entity, transactions in currencies
other than the functional currency of that entity
(foreign currencies) are recognised at the rates of
exchanges prevailing on the dates of the transactions.
At the end of the reporting period, monetary items
denominated in foreign currencies are retranslated at
the rates prevailing at that date. Non-monetary items
carried at fair value that are denominated in foreign
currencies are retranslated at the rates prevailing on
the date when the fair value was determined.

Exchange differences arising on the settlement of
monetary items, and on the retranslation of monetary
items, are recognised in profit or loss in the period in
which they arise.

For the purpose of presenting the consolidated
financial statements, the assets and liabilities of the
Group’s operations are translated into the presentation
currency of the Group (i.e. Hong Kong dollars) using
exchange rates prevailing at the end of each reporting
periods.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)

Borrowing costs

Borrowing costs directly attributable to the
acquisition, construction or production of qualifying
assets, which are assets that necessarily take a
substantial period of time to get ready for their
intended use or sale, are added to the cost of those
assets until such time as the assets are substantially
ready for their intended use or sale.

Any specific borrowing that remain outstanding
after the related asset is ready for its intended use
or sale is included in the general borrowing pool
for calculation of capitalisation rate on general
borrowings. Investment income earned on the
temporary investment of specific borrowings pending
their expenditure on qualifying assets is deducted from
the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or
loss in the period in which they are incurred.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)

Employee benefits

The contributions to the Group’s defined contribution
retirement benefit plans, state-managed retirement
benefit schemes, Superannuation and the Mandatory
Provident Fund Scheme (“MPF Scheme”) are
recognised as an expense when employees have
rendered service entitling them to the contributions,
unless another HKFRS requires or permits the
inclusion of the benefit in the cost of an asset.

For Long Service Payment (“LSP”) obligation, the
Group accounts for the employer MPF contributions
expected to be offset as a deemed employee
contribution towards the LSP obligation in terms of
HKAS 19.93(a) and it is measure on a net basis. The
estimated amount of future benefit is determined
after deducting the negative service cost arising from
the accrued benefits derived from the Group’s MPF
contributions that have been vested with employees,
which are deemed to be contributions from the
relevant employees.

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be
paid as and when employees rendered the services.
All short-term employee benefits are recognised as an
expense unless another HKFRS requires or permits the
inclusion of the benefit in the cost of an asset.

For shares of SHK (“Awarded Shares”) granted under
the employee ownership scheme of SHK, the fair
value of the employee services received is determined
by reference to the fair value of Awarded Shares
granted at the grant date and is expensed on a straight-
line basis over the vesting period based on Group’s
estimate of equity instruments that will eventually vest,
with a corresponding increase in equity (employee
share-based compensation reserve). At the end of each
reporting period, the Group revises its estimates of
the number of Awarded Shares that are expected to
vest based on assessment of all relevant non-market
vesting conditions. The impact of the revision of the
original estimates, if any, is recognised in profit or loss
such that the cumulative expenses reflects the revised
estimate, with a corresponding adjustment to the
employee share-based compensation reserve.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)

Employee benefits (Cont’d)

Where the Awarded Shares are purchased under
the employee ownership scheme of SHK, the
consideration paid, including any directly attributable
incremental costs, is presented as “Shares held for
employee ownership scheme” included in the non-
controlling interests. When the Awarded Shares are
transferred to the awardees upon vesting, the related
costs of the Awarded Shares are eliminated against the
employee share-based compensation reserve.

Taxation
Income tax expenses represents the sum of current and
deferred income tax expense.

The tax currently payable is based on taxable profit for
the year. Taxable profit differs from “profit (loss) before
taxation” as reported in the consolidated statement of
profit or loss because of income or expense that are
taxable or deductible in other years and items that are
never taxable or deductible. The Group’s liability for
current tax is calculated using tax rates that have been
enacted or substantively enacted by the end of the
reporting period.

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 assets and liabilities are calculated 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 law) that have been enacted
or substantively enacted by the end of the reporting
period.

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 entirely through sale,
unless the presumption is rebutted. The presumption is
rebutted when the investment property is depreciable
and is held within a business model whose objective is
to consume substantially all of the economic benefits
embodied in the investment property over time, rather
than through sale, except for freehold land, which is
always presumed to be recovered entirely through
sale.

ALLIED GROUP LIMITED
BEXEEAERAA

BE_E_HFETA=+—HILERE

REVBBREREEREENS
STBUREER (&)

3.2 EENSFHBERGEE(E)

18 A i 7 (#)

LT G 2 A B 4 B A 8 B
9 BEI I i A iy 2 A (4% 3%
JREALG 38 B AR ) - TRk A IR S 4
I 5y [ 7 A By B AT w35 A
) o B BEA B IS f o e e T 4%
TN > BBER AT B A A T B LA
JBetsy SO 22 Al 5 P < ot 5 36

BEH
JIT A5 B 7 45 RIVHA S A A FT 150 B 52
Z A o

BRI B A0 T 45 A 4 38 R R i A1)
FHEAL o MR RUB s A1 PR L b4 B2 ) R
P Z WA BAT 0B 2 B S e B ZH R
SR AT SO IE H BLAR S48 45 R Tk
[ BRBLAT A (5 1R) JATE] o AL H
RIS ) e B R L A A
H ARG < BT o

IESEBLIA I LA SRS B R E T B
o SR T i B S B AU i M) T PRI AT
Tt HE ] 2 T B 2 LR R

IERIHE 7 I A 5 A E R
fR B 5 B 7 2 0 4 SR
R A SR BRI 2 % (e Bk ) wt

i=|

B
"

R A HEER AR 2 SOEY
FHERSEBLIAR - 3255 W) 26 2 MR {E
Tl R e SR s E > BRIEA
BRHEBTUSLIE] o A& 365 T P es
HH e 2 B B Ry ) I FE R
iy STE S e C7E S8/ Ly Ik A
JF 95 00 8 T A R A B Y
[m] > P 7k A SEHE - b 208 9 T 2% 2 &
A W] BRAb

Annual Report 2025
SF R E R



for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)

Inventories of properties

Inventory of completed properties held for sale and
inventories of properties under development for sale
are stated at the lower of cost and net realisable
value. Net realisable value represents the estimated
selling price for inventories less all estimated costs
of completion and costs necessary to make the sale.
Net realisable value is determined by reference to the
management estimates based on prevailing market
conditions. Costs necessary to make the sale include
both incremental costs and other cost necessary to sell
inventories.

The Group transfers a property from inventories to
investment property when there is a change in use
to hold the property to earn rentals or/and for capital
appreciation rather than for sale in the ordinary course
of business, which is evidenced by the inception of
an operating lease to another party. Any difference
between the fair value of the property at the date of
transfer and its previous carrying amount is recognised
in profit or loss.

Properties for development

Right-of-use assets for leasehold lands included
in properties for development is stated at cost
less accumulated amortisation and any identified
impairment loss.

Amortisation of properties for development are
recognised in profit or loss on a straight-line basis over
the term of the relevant lease.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Investment properties
Investment properties are properties held to earn
rentals and/or for capital appreciation. Investment
properties include land held for undetermined future
use, which is regarded as held for capital appreciation
purpose.

Investment properties also included leased properties
which are being recognised as right-of-use assets and
subleased by the Group under operating leases.

Investment properties are initially measured at cost,
including any directly attributable expenditure.
Subsequent to initial recognition, investment
properties are measured at fair value, adjusted to
exclude any prepaid or accrued operating lease
income.

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

Construction costs incurred for investment properties
under construction are capitalised as part of the
carrying amount of the investment properties under
construction.

Transfer from investment property to property, plant
and equipment will be made when there is a change
in use, evidenced by commencement of owner
occupation. Transfer from investment property to
property under development will be made when there
is a change in use, evidenced by the commencement
of construction for property for sale. For a transfer from
investment property carried at fair value to owner-
occupied property, the property’s deemed cost for
subsequent accounting are determined by reference to
its fair value at the date of change.

An investment property is derecognised upon disposal
or when the investment property is permanently
withdrawn from use and no future economic benefits
are expected from its disposals. Any gain or loss
arising on derecognition of the property (calculated as
the difference between the net disposal proceeds and
the carrying amount of the asset) is included in the
consolidated statement of profit or loss in the year in
which the property is derecognised.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)

Property, plant and equipment

Property, plant and equipment are tangible assets that
are held for use in the production or supply of goods
or services, or for administrative purposes. Property,
plant and equipment (other than construction in
progress as described below) are stated at cost or
fair value in the consolidated statement of financial
position, less subsequent accumulated depreciation
and subsequent accumulated impairment losses,
if any. Building in the course of construction for
production, supply or administrative purposes are
carried at cost, less any recognised impairment loss.

Land and buildings transferred from investment
properties are stated at deemed cost equal to its fair
value at the date of change in use. The transferred
properties are depreciated over their unexpired lease
term.

When the Group makes payments for a property
interest which includes both leasehold land and
building elements, the entire consideration is
allocated between the leasehold land and the building
elements in proportion to the relative fair values at
initial recognition. To the extent the allocation of the
relevant payments can be made reliably, interest in
leasehold land is presented as “right-of use assets” in
the consolidated statement of financial position and is
amortised over the lease term on a straight-line basis
except for those that are classified and accounted for
as investment properties under the fair value model.
When the lease payments cannot be allocated reliably
between the leasehold land and building elements, the
entire property is generally classified as property, plant
and equipment.

If a property becomes an investment property because
its use has changed as evidenced by end of owner-
occupation, any difference between the carrying
amount and the fair value of that item (including
the relevant leasehold land classified as right-of-
use assets) at the date of transfer is recognised in
other comprehensive income and accumulated in
property revaluation reserve. On the subsequent sale
or retirement of the property, the relevant revaluation
reserve will be transferred directly to accumulated
profits.

Depreciation is recognised so as to write off the cost
of each asset less its residual value over its estimated
useful life, using the straight-line method.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Property, plant and equipment (Cont’d)
Depreciation rate is at the following per annum:

Hotel property shorter of the estimated useful life and
the remaining lease term of land
Leasehold land and shorter of the estimated useful life, and
buildings the remaining lease term of land
Hospital and other over the unexpired lease term of the

buildings in the People’s  leasehold land or 30 to 50 years,
Republic of China (“PRC")  whichever is shorter

Leasehold improvements  20% to 30% or over the lease term of
the leasehold land, whichever is
shorter

Furniture, fixtures and 10% to 50%

equipment
Motor vehicles and vessels  16%,% to 20%

Leases

The Group assesses whether a contract is or contains
a lease based on the definition under HKFRS 16 at
inception of the contract. Such contract will not be
reassessed unless the terms and conditions of the
contract are subsequently changed.

The Group as a lessee

Right-of-use assets

Except for those that are classified as investment
properties and measured under fair value model,
right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities.

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 their useful lives.

The Group presents right-of-use assets that do not
meet the definition of inventory or investment
properties as a separate line item on the consolidated
statement of financial position. Right-of-use assets
that meet the definition of inventory are presented
within “properties for development” and “inventories
of properties (properties under development and
completed properties)” respectively.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Leases (Cont’d)
The Group as a lessee (Cont’d)
Lease liabilities
At the commencement date of a lease, the Group
recognises and measures the lease liability at the
present value of lease payments that are unpaid at
that date. In calculating the present value of lease
payments, the Group uses the incremental borrowing
rate at the lease commencement date if the interest
rate implicit in the lease is not readily determinable.

After the commencement date, lease liabilities are
adjusted by interest accretion and lease payments.

The Group presents lease liabilities as a separate
line item on the consolidated statement of financial
position.

Lease modifications
The Group accounts for a lease modification as a
separate lease if:

—  the modification increases the scope of the lease
by adding the right to use one or more underlying
assets; and

— the consideration for the leases increases by an
amount commensurate with the stand-alone price
for the increase in scope and any appropriate
adjustments to that stand-alone price to reflect
the circumstances of the particular contract.

For a lease modification that is not accounted for
as a separate lease, the Group remeasures the lease
liability based on the lease term of the modified lease
by discounting the revised lease payments using
a revised discount rate at the effective date of the
modification.

The Group accounts for the remeasurement of lease
liabilities by making corresponding adjustments to
the relevant right-of-use asset. When the modified
contract contains a lease component and one or
more additional lease or non-lease components, the
Group allocates the consideration in the modified
contract to each lease component on the basis of the
relative stand-alone price of the lease component
and the aggregate stand-alone price of the non-lease
components.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Leases (Cont’d)
The Group as a lessor
Classification and measurement of leases
Leases for which the Group is a lessor are classified
as finance or operating leases. Whenever the terms of
the lease transfer substantially all the risks and rewards
incidental to ownership of an underlying asset to the
lessee, the contract is classified as a finance lease. All
other leases are classified as operating leases.

Rental income from operating leases is recognised
in profit or loss on a straight-line basis over the term
of the relevant lease. Initial direct costs incurred in
negotiating and arranging an operating lease are
added to the carrying amount of the leased asset, and
such costs are recognised as an expense on a straight-
line basis over the lease term except for investment
properties measured under fair value model. Variable
lease payments that do not depend on an index or a
rate are recognised as income when they are earned.

Allocation of consideration to components of a
contract

When a contract includes both leases and non-lease
components, the Group applies HKFRS 15 Revenue
from Contracts with Customers (“HKFRS 15”) to
allocate consideration in a contract to lease and
non-lease components. Non-lease components are
separated from lease component on the basis of their
relative stand-alone selling prices.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Impairment on property, plant and equipment, right-
of-use assets and intangible assets other than goodwill
At the end of the reporting period, the Group reviews
the carrying amounts of its property, plant and
equipment, right-of-use assets and intangible assets
with finite useful lives to determine whether there
is any indication that these assets have suffered an
impairment loss. If any such indication exists, the
recoverable amount of the relevant asset is estimated
in order to determine the extent of the impairment
loss (if any). Intangible assets with indefinite useful
lives and intangible assets not yet available for use are
tested for impairment at least annually, and whenever
there is an indication that they may be impaired.

Recoverable amount is the higher of fair value less
costs of disposal and value in use.

If the recoverable amount of an asset (or a cash-
generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or a cash-
generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in profit
or loss.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments
Financial assets and financial liabilities are recognised
when a group entity becomes a party to the
contractual provisions of the instrument.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are
initially measured in accordance with HKFRS 15.
Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial
liabilities (other than financial assets or financial
liabilities at FVTPL) 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 FVTPL are
recognised immediately in profit or loss.

The effective interest method is a method of
calculating the amortised cost of a financial asset or
financial liability and of allocating interest income and
interest expense over the relevant period. The effective
interest rate is the rate that exactly discounts estimated
future cash receipts and payments (including all fees
and points paid or received that form an integral part
of the effective interest rate, transaction costs and
other premiums or discounts) through the expected
life of the financial asset or financial liability, or,
where appropriate, a shorter period, to the net carrying
amount on initial recognition.

Interest and dividend income which are derived from
the Group'’s ordinary course of business are presented
as revenue and net investment income respectively.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial assets
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 generally established by regulation or
convention in the market place concerned.

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.

Classification and subsequent measurement of
financial assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

— the financial asset is held within a business model
whose objective is to collect 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 amount outstanding.

Financial assets that meet the following conditions
are subsequently measured at fair value through other
comprehensive income (“FVTOCI"):

— the financial asset is held within a business model
whose objective is achieved by both selling the
financial assets and collecting 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 amount outstanding.

All other financial assets are subsequently measured
at FVTPL, except that at the date of initial recognition
of a financial asset the Group may irrevocably elect to
present subsequent changes in fair value of an equity
investment in other comprehensive income (“OCI”) if
that equity investment is neither held for trading nor
contingent consideration recognised by an acquirer in
a business combination to which HKFRS 3 Business
Combinations (“HKFRS 3”) applies.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial assets (Cont’d)
Classification and subsequent measurement of
financial assets (Cont’d)
A financial asset is held for trading if:

— it has been acquired principally for the purpose of
selling in the near term;

— on initial recognition it is a part of a portfolio of
identified financial instruments that the Group
manages together and has a recent actual pattern
of short-term profit-taking; or

— it is a derivative that is not designated and
effective as a hedging instrument.

In addition, the Group may irrevocably designate
a financial asset that is required to be measured at
the amortised cost or FVTOCI as measured at FVTPL
if doing so eliminates or significantly reduces an
accounting mismatch.

(i) Amortised cost and interest income

Interest income is recognised using the effective
interest method for financial assets measured
subsequently at amortised cost. For financial
instruments, interest income is calculated by
applying the effective interest rate to the gross
carrying amount of a financial asset, except for
financial assets that have subsequently become
credit-impaired (see below). For financial assets
that have subsequently become credit-impaired,
interest income is recognised by applying the
effective interest rate to the amortised cost of the
financial asset, net of expected credit loss (“ECL")
provision from the next reporting period.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial assets (Cont’d)

Classification and subsequent measurement of
financial assets (Cont’d)

(ii)

(iii)

(iv)

Debt securities classified as at FVTOCI

Subsequent changes in the carrying amounts
for debt securities classified as at FVTOCI as a
result of interest income calculated using the
effective interest method, and foreign exchange
gains and losses are recognised in profit or loss.
All other changes in the carrying amount of
these debt securities are recognised in OCI and
accumulated under the heading of investment
revaluation reserve. Impairment allowances are
recognised in profit or loss with corresponding
adjustment to OCI without reducing the carrying
amounts of these debt securities. When these
debt securities are derecognised, the cumulative
gains or losses previously recognised in OCI are
reclassified to profit or loss.

Equity instruments designated as at FVTOCI

Investments in equity instruments at FVTOCI
are subsequently measured at fair value with
gains and losses arising from changes in fair
value recognised in OCI and accumulated
in the investment revaluation reserve; and
are not subject to impairment assessment.
The cumulative gain or loss will not be
reclassified to profit or loss on disposal of the
equity investments, and will be transferred to
accumulated profits.

Financial assets at FVTPL

Financial assets that do not meet the criteria for
being measured at amortised cost or FVTOCI or
designated as FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair
value at the end of each reporting period, with
any fair value gains or losses recognised in profit
or loss. The net gain or loss recognised in profit
or loss is included in the “net investment income”
line item.
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3. BASIS OF PREPARATION OF CONSOLIDATED 3. LA ERERCZHEREERTENS
FINANCIAL STATEMENTS AND MATERIAL STBERERE ()
ACCOUNTING POLICY INFORMATION (CONT’D)

for the year ended 31st December, 2025

3.2 EENSFHBERGEE(E)

3.2 Material accounting policy information (Cont’d)

Financial instruments (Cont’d)

Financial assets (Cont’d)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9

The Group performs impairment assessment under
an ECL model on financial assets (including debt
securities included in financial assets at FVTOCI,
trade and other receivables, pledged bank deposits,
bank deposits, cash and cash equivalents, loans and
advances to consumer finance customers, mortgage
loans, term loans, amounts due from brokers, amounts
due from associates and amounts due from joint
ventures) and other items (loan commitments and
financial guarantee contracts) which are subject to
impairment assessment under HKFRS 9. The amount
of ECL is updated at each reporting date to reflect
changes in credit risk since initial recognition.

Assessments are done 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 conditions at
the reporting date as well as the forecast of future
conditions.

The Group always recognises lifetime ECL for trade
receivables. The ECL on these assets are assessed
individually, taking into consideration historical credit
loss experience and forward looking information that
is available without undue cost or effort.

The Group applies the general approach and measures
the loss allowance equal to 12-month ECL, unless
when there has been a significant increase in credit
risk since initial recognition, in which case the
Group recognises lifetime ECL. The assessment of
whether lifetime ECL should be recognised is based
on significant increases in the likelihood or risk of a
default occurring since initial recognition.

ALLIED GROUP LIMITED
BEXEEAERAA

FM T A (A7)

S e E ()

Sl B MBI B 2 SEA R
S U5 i At Y U 9 WEAEEAT ol (B AT A
AR B AR PE TN (5 Bl R AR R
s U5 o Y R 58 9 B AEAT R (EL AT
il B <5 A T (L R A2 A &
T WA 4 12 1188 (L B 2 < il ' 7 2
s - B 5 R HAREUGRIA -
VRAEI Z SRATAE 3R RATAAAR - Bl
LB EY) - WA S S
B~ TR AR - R
AR~ BN Al KRB\ )
L HAUIEH (BRI RIS IR &
7)) AT W AE RN o IRk RS
RS ASH H R > DU 8 R
H WL TR LIS 1 52 8 o

A TSR A SR I 1 A 0 TR A B
AT > WARERB ARERR ~ — i
REFHIR DL KA &5 H 3B AR DL SR
AR DL FELBN 4 T 47 b 2 o

AL B — E AR U 5 R e R 4
HEEREE - S EENHENE R
TR B > R R B
R AL B K IR 2 1) AR 3085 g R R]
R RTRETEE A

A S A — B 3 3 R 1 2 R
H (5 B 12 < B s i Bl > B
A B mL B 9 0 A e R LA SR B
o FEZIE LR - ASE B ffERE 2 TH
WIS E 18 o FPAG S T BT RD 2 TH
SIS Bk 1R > JIEI B W0 A e AR
B2 %) 1Y Al e s a By 2 77 B 0
e

Annual Report 2025
e S



for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial assets (Cont’d)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Cont'd)

(i)

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the
financial instrument as at the reporting date with
the risk of a default occurring on the financial
instrument as 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.

Irrespective of the outcome of the above
assessment, the Group applies the rebuttable
presumption that the credit risk has increased
significantly since initial recognition when
contractual payments are more than 30 days past
due. The Group has rebutted this presumption for
term loans as it has reasonable and supportable
information that is available without undue
cost or effort, that demonstrates that the credit
risk has not increased significantly since
initial recognition even though the contractual
payments are more than 30 days past due.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial assets (Cont’d)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Cont'd)

(i)

Significant increase in credit risk (Cont’d)

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

For loan commitments and financial guarantee
contracts, the date that the Group becomes
a party to the irrevocable commitment is
considered to be the date of initial recognition for
the purposes of assessing the financial instrument
for impairment. In assessing whether there has
been a significant increase in the credit risk
since initial recognition of a loan commitment,
the Group considers changes in the risk of a
default occurring on the loan to which a loan
commitment relates; for financial guarantee
contracts, the Group considers the changes in the
risk that the specified debtor will default on the
contract.

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 a significant
increase in credit risk before the amount becomes
past due.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial assets (Cont’d)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Cont'd)

(if)

(iii)

Definition of default

For internal credit risk management, the Group
considers an event of default occurs when
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 collateral
held by the Group).

Irrespective of the above, the Group considers
that default has occurred when a financial asset
is more than 90 days past due (except for term
loans where a longer period of “past due” has
been applied by the management in view of
the nature of the operation of the business and
practice in managing the credit risk), unless the
Group has reasonably supportable information to
demonstrate that a more lagging default criterion
is more appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or
more events of default 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 borrower;

(b) a breach of contract, such as default or past
due event;

(c) the lenders of the borrower, for economic
or contractual reasons relating to the
borrower’s financial difficulty, having
granted to the borrower concessions that the
lenders would not otherwise consider;

(d) probable bankruptcy or other financial
reorganisation entered by the borrower; or

(e) the disappearance of an active market for
that financial asset because of financial
difficulties.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial assets (Cont’d)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Cont'd)

(iv) Write-off policy

The Group writes off the gross carrying amount
of a financial asset when there is information
indicating that the counterparty is in severe
financial difficulty and there is no realistic
prospect of recovery.

Measurement and recognition of ECL

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 and forward-looking
information. Estimation of ECL reflects an
unbiased and probability-weighted amount that
is determined with the respective risks of default
occurring as the weights.

Generally, the ECL is the difference between
all contractual cash flows that are due to
the Group in accordance with the contract
and the cash flows that the Group expects to
receive, discounted at the effective interest rate
determined at initial recognition for financial
assets.

ALLIED GROUP LIMITED
BEXEEAERAA

WE-Z-HFET_A=1T—HIFE
3. BEMBBRZEHUEREREENS

STBUREER (&)

3.2 EENSFHBERGEE(E)
FM T A (A7)
S e E ()

Sl B MBI B 2 SEA RS

5 T 5 o v ) O R AEE AT WUEL R A
(%)

(iv) EHECR

WA RN B T 07 B i B
B U o HL A A BT 0wl
5 o RIS 52 [ o e <l P
AR AR o

At KRS TS S 1R

ARG EE R 2 AR
ARG AR E (R 3 A 40
(4 18 O P B ) M 7 4 Ja B 19 1K)
By o AR SR KRR
P18 Pt AR 78 JRE S S % T WS 1R
B o FHIME E IR A AR R
A B AR A U VR IR 2
IE KA -

— B E > S E R R
BRI ALE P & # B4
Ui e B A TR I SO P A
R R A 2R 5 AR A
TEE ) RAE 0 R 1 119 M) 2
H o

Annual Report 2025
SF R E R



for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial assets (Cont’d)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Cont'd)

(v)

Measurement and recognition of ECL (Cont'd)

For a financial guarantee contract, the Group
is required to make payments only in the event
of a default by the debtor in accordance with
the terms of the instrument that is guaranteed.
Accordingly, the ECL is the present value of the
expected payments to reimburse the holder for
a credit loss that it incurs less any amounts that
the Group expects to receive from the holder, the
debtor or any other party.

For undrawn loan commitments, the ECL is the
present value of the difference between the
contractual cash flows that are due to the Group
if the holder of the loan commitments draws
down the loan, and the cash flows that the Group
expects to receive if the loan is drawn down.

For ECL on financial guarantee contracts or on
loan commitments for which the effective interest
rate cannot be determined, the Group will apply
a discount rate that reflects the current market
assessment of the time value of money and the
risks that are specific to the cash flows but only
if, and to the extent that, the risks are taken into
account by adjusting the discount rate instead of
adjusting the cash shortfalls being discounted.

ECL for certain loans and advances to consumer
finance customers are considered on a collective
basis taking into consideration past due
information and relevant credit information such
as forward looking macroeconomic information.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont'd)
Financial instruments (Cont’d)
Financial assets (Cont’d)

Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Cont'd)

(v)

Measurement and recognition of ECL (Cont'd)

For collective assessment, the Group takes into
consideration the following characteristics when
formulating the grouping:

—  past-due status;

—  nature, size and industry of debtors; and

—  external credit ratings where available.

The grouping is regularly reviewed by
management to ensure the constituents of each
group continue to share similar credit risk
characteristics.

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit-impaired, in which case
interest income is calculated based on amortised
cost of the financial asset.

Except for investments in debt securities that
are measured at FVTOCI, loan commitments
and financial guarantee contracts, the Group
recognises an impairment gain or loss in profit
or loss for all financial instruments by adjusting
their carrying amount. For loan commitments and
financial guarantee contracts, the loss allowances
are recognised as provisions.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial assets (Cont’d)
Impairment of financial assets and other items subject
to impairment assessment under HKFRS 9 (Cont'd)

(v) Measurement and recognition of ECL (Cont'd)

For investments in debt securities that are
measured at FVTOCI, the loss allowance is
recognised in OCI and accumulated in the
investment revaluation reserve without reducing
the carrying amount of these debt securities.

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.

On derecognition of a financial asset measured at
amortised cost, the difference between the asset’s
carrying amount and the sum of the consideration
received and receivable is recognised in profit or loss.

On derecognition of an investment in a debt security
classified as at FVTOCI, the cumulative gain or loss
previously accumulated in the FVTOCI reserve is
reclassified to profit or loss.

On derecognition of an investment in equity
instrument which the Group has elected on initial
recognition to measure at FVTOCI, the cumulative
gain or loss previously accumulated in the investment
revaluation reserve is not reclassified to profit or loss,
but is transferred to accumulated profits.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)

Financial instruments (Cont’d)

Financial assets (Cont’d)

Modification of financial assets

A modification of a financial asset occurs if the
contractual cash flows are renegotiated or otherwise
modified.

When the contractual terms of a financial asset are
modified, the Group assesses whether the revised
terms result in a substantial modification from
original terms taking into account all relevant facts
and circumstances including qualitative factors. If a
qualitative assessment is not conclusive, the Group
considers the terms are substantially different if the
discounted present value of the cash flows under the
new terms, including any fees paid net of any fees
received, and discounted using the original effective
interest rate, is at least 10 per cent different from the
discounted present value of the remaining cash flows
of the original financial asset, after reducing gross
carrying amount that has been written off.

For non-substantial modifications of financial assets
that do not result in derecognition, the carrying
amount of the relevant financial assets will be
calculated at the present value of the modified
contractual cash flows discounted at the financial
assets’ original effective interest rate. Transaction costs
or fees incurred are adjusted to the carrying amount of
the modified financial assets and are amortised over
the remaining term. Any adjustment to the carrying
amount of the financial asset is recognised in profit or
loss at the date of modification.

Fair value measurement principles

Fair values of quoted investments are based on quoted
prices. For unlisted securities or financial assets
without an active market, the Group establishes the
fair value by using appropriate valuation techniques
including the use of recent arm’s length transactions,
reference to other investments that are substantially
the same, discounted cash flow analysis and option
pricing models.

ALLIED GROUP LIMITED
BEXEEAERAA

BE_E_HFETA=+—HILERE

REVBBREREEREENS
STBUREER (&)

3.2 EENSFHBERGEE(E)

il A (%)

Sl EE ()

<5 Al E P B

il 449 B < U B2 R A i A LA T
AfERT > HIELEMEEREK -

H B RT B RS B AR - AR SR
B 2% 58 B A AR B o A UL (B
EVERR) - FEAG AT BRSO
W A IR EREH] - e tE
PG I 2w ELAR SR IRk B
TR (BARAL AT 2 A BT 2 ik
LA o S8 R R SR ) B
35 {1 AL e <l AR R B A AR
S 5 B ST 9 L S 194 M i AL AR
HZEED10% > AIAE B 5 %50k
RAEARER -

A BB G R A IR WERE A I
KRAEUCT - AR Bl <2 il 5 7 114 M i .
i LAREAE 7T & 5 B B il B 0 B (E R
B e A E RO JRUAR T A e B
Bl o EAMN A5 A B TR AR B R T
VA E IR T (E R R - AR T
(B i o <l 7 R T (L 10 A £ o 8
JRAE S H T AR 2R e RE -

AR R

BB 2 NP B DL TG AR
HE o BNA I BT 2 Ik E TR
BB A E AR ISR 2 A (ETT
SR AT HEE . GFRATEN
EW A5 275 HA R BUHR 2 $
&~ BERENB T - KHEEE
s o

Annual Report 2025
SF R E R



for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial liabilities and equity instruments
Classification as debt or equity
Debt and equity instruments are classified as either
financial liabilities or as equity in accordance with
the substance of the contractual arrangements and
the definitions of a financial liability and an equity
instrument.

Financial liabilities

All financial liabilities are subsequently measured at
amortised cost using the effective interest method or at
FVTPL.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the
financial liability is (i) contingent consideration of an
acquirer in a business combination to which HKFRS 3
applies, (ii) held for trading or (iii) it is designated as at
FVTPL.

A financial liability is held for trading if:

— it has been incurred principally for the purpose of
repurchasing it in the near term; or

— on initial recognition it is a part of a portfolio of
identified financial instruments that the Group
manages together and has a recent actual pattern
of short-term profit-taking; or

— itis a derivative, except for a derivative that is a
financial guarantee contract or a designated and
effective hedging instrument.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial liabilities and equity instruments (Cont’d)

Financial liabilities at FVTPL (Cont’d)

A financial liability other than a financial liability held
for trading or contingent consideration of an acquirer
in a business combination may be designated as at
FVTPL upon initial recognition if:

such designation eliminates or significantly
reduces a measurement or recognition
inconsistency that would otherwise arise; or

the financial liability forms part of a group of
financial assets or financial liabilities or both,
which is managed and its performance is
evaluated on a fair value basis, in accordance
with the Group’s documented risk management
or investment strategy, and information about the
grouping is provided internally on that basis; or

it forms part of a contract containing one or more
embedded derivatives, and HKFRS 9 permits the
entire combined contract to be designated as at
FVTPL.

For financial liabilities that are designated as at FVTPL,
the amount of changes in the fair value of the financial
liability that is attributable to changes in the credit risk
of that liability is recognised in OCI.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Financial instruments (Cont’d)
Financial liabilities and equity instruments (Cont’d)
Financial liabilities at amortised cost
Financial liabilities including bank and other
borrowings, trade and other payables, amounts due
to brokers, amounts due to associates, amounts due
to joint ventures, amounts due to non-controlling
interests and notes payable are subsequently
measured at amortised cost, using the effective interest
method.

Financial guarantee contracts

A financial guarantee contract is a contract that
requires the issuer to make specified payments to
reimburse the holder for a loss it incurs because a
specified debtor fails to make payment when due in
accordance with the original or modified terms of a
debt instrument. Financial guarantee are measured
initially at their fair values. It is subsequently measured
at the higher of:

—  the amount of the loss allowance determined in
accordance with HKFRS 9; and

— the amount initially recognised less, where
appropriate, cumulative amortisation recognised
over the guarantee period.

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 is recognised
in profit or loss.

Equity instruments

An equity instrument is any contract that evidences
a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments
issued by the Company are recognised at the proceeds
received, net of direct issue costs.

Dividend distribution to the Company’s owners
is recognised as a liability in the period in which
the dividends are approved by the directors or
shareholders of the Company as appropriate.
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for the year ended 31st December, 2025

3.

A

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)

Financial instruments (Cont’d)

Derivative financial instruments

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

A derivative is presented as a non-current asset or a
non-current liability if the remaining maturity of the
instrument is more than 12 months and it is not due
to be realised or settled within 12 months. Other
derivatives are presented as current assets or current
liabilities.

Embedded derivatives

Derivatives embedded in hybrid contracts that contain
financial asset hosts within the scope of HKFRS 9 are
not separated. The entire hybrid contract is classified
and subsequently measured in its entirety as either
amortised cost or fair value as appropriate.

Derivatives embedded in non-derivative host
contracts that are not financial assets within the scope
of HKFRS 9 are treated as separate derivatives when
they meet the definition of a derivative, their risks and
characteristics are not closely related to those of the
host contracts and the host contracts are not measured
at FVTPL.

Generally, multiple embedded derivatives in a single
instrument that are separated from the host contracts
are treated as a single compound embedded derivative
unless those derivatives relate to different risk
exposures and are readily separable and independent
of each other.
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for the year ended 31st December, 2025

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (CONT’D)

3.2 Material accounting policy information (Cont’d)
Offsetting a financial asset and a financial liability
A financial asset and a financial liability are offset
and the net amount presented in the consolidated
statement of financial position when, and only when,
the Group currently has a legally enforceable right to
set off the recognised amounts; and intends either to
settle on a net basis, or to realise the asset and settle
the liability simultaneously.

Provisions and contingent liabilities

Provisions are recognised when the Group has a
present legal or constructive obligation as a result
of a past event, if it is probable that the Group will
be required to settle that 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 the reporting period,
taking into account the risks and uncertainties
surrounding the obligation. When 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 (where the effect of the time
value of money is material).

A contingent liability is a possible obligation that
arises from past events and whose existence will only
be confirmed by the occurrence or non-occurrence
of one or more uncertain future events not wholly
within the control of the Group. It can also be a
present obligation arising from past events that is not
recognised because it is not probable that an outflow
of economic resources will be required to settle the
obligation or the amount of obligation cannot be
measured reliably.

A contingent liability is not recognised but is disclosed
in the notes to the consolidated financial statements.
When a change in the probability of an outflow
occurs so that the outflow is probable, it will then be
recognised as a provision in the consolidated financial
statements in the reporting period in which the change
in probability occurs.

ALLIED GROUP LIMITED
BEKEEAERAA

BE_EHET A=t —HILERE

FE M BBRRCEREEREENS
STBUREER (&)

3.2 EENETBEREE(E)

FIE B E K 2 B

e ELASE R AR SE [ H AT A A1 AT G il

TTHERHEEH O iERR 5 5 HAELAR AR
3k e 2 oy ] IRy 5 A i T E A

i > 4Pl A e B 4 il B A T HIKEs

TR G G MBSIR IR S -

BT R B R B S

H AN 45 [ (R 1 S AR SO R A TR
S EEAT > R AR A 1] RE TR &
AT EAT > HA stz BT &S
A SEAGFTIRE o RIS U ERR B 484 o

WERR B 18 2 SRR T 85T IR B AT
2 AR S AT R R AR - i R
JEAT IR RFEAT r f5 AE AR 1 2 B Al
wl o W IR B AT IR R AT T
2B &R eEsr e  HIREEAH
Haeme 2 BUE (M E R EE 2
HEER) o

SR AR R AL 2R R T AT BT | 2
A ZEREART B RA BEE
B AN B AR — JH B T JF A 4R 1 T A
SERPER 2 R AR o AR
I TE R E RS > MR A
o AT A T WAL 1 A8 T U
0 5E R R BT < BRI A T AR
ZBARE -

SORABA GRS > S \»mu,h%
i&%‘%mufjﬁﬁﬁ i PRI H 2 AT RE
HEMAR AR EBCEIR R > ISR
B A A P R B AR b 2 k5 A T
TEEEA R TR MERD S 13 o

191



192

for the year ended 31st December, 2025

4.

A

KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, the
management of the Group has made certain judgments
and accounting-related estimates. The accounting related
estimates are based on assumptions about current and, for
some estimates, future economic and market conditions
and in particular has assumed that the current market
conditions as a result of the recent interest rate hike
and geopolitical uncertainty are not a long-term norm.
Although the estimates and assumptions contemplate
current and, as applicable, expected future conditions that
the Group considers are relevant and reasonable, including
but not limited to the potential impacts to the Group’s
operations arising from the recent interest rate hike, and
different monetary, fiscal and government policy responses
aimed at reviving the economies, it is reasonably possible
that actual conditions could differ from our expectations of
the management of the Group. As a result, the accounting
estimates and assumptions may change over time in
response to the way in which market conditions develop. In
addition, actual results could differ significantly from those
estimates and assumptions.

Critical judgements in applying accounting policies

The followings are the critical judgements, apart from those
involving estimations (see below), that the management of
the Group has made in the process of applying the Group’s
accounting policies and that have the most significant
effect on the amount recognised in the consolidated
financial statements.
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for the year ended 31st December, 2025

4.

KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONT’D)

Critical judgements in applying accounting policies
(Cont’d)

Determination of consolidation of funds invested in through
the alternative solutions business

The Group operates the alternative solutions business
and makes direct investments in funds in the form of seed
capital and standard investment and may provide other
services such as acting as the fund manager, providing
financing of working capital or other administrative
services. The Group has decision-making authority and
power over the relevant activities of the fund because the
Group, acting as the fund manager, can decide which
investments the fund should acquire or dispose of. All
facts and circumstances are taken into consideration in the
assessment of whether the Group, as an investor, controls
the investment funds. The principle of control sets out the
following three elements of control: (a) power over the
investment funds; (b) exposure, or rights, to variable returns
from involvement with the investment funds; and (c) the
ability to use power over the investment funds to affect
the amount of the investor’s returns. The Group’s initial
assessment of control including its status as a principal or
an agent would not change simply because of a change in
market conditions (e.g. a change in the investee’s returns
driven by market conditions), unless the change in market
conditions changes one or more of the three elements of
control listed above or changes the overall relationship
between a principal and an agent. For these investment
funds, the Group assesses whether (i) there are any other
holders in these investment funds which have practical
ability to remove the Group, and prevent the Group to
direct the relevant activities of the investment funds; and
(ii) the combination of investments it holds together with its
remuneration creates exposure to variability of returns from
the activities of the investment funds.

As at 31st December, 2025, the management of the Group
concluded that the Group had control over two (2024:
two) of the investments funds and acted as agent for the
remaining investment funds.
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for the year ended 31st December, 2025

4.

KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONT’D)

Critical judgements in applying accounting policies
(Cont’d)

Deferred taxation on investment properties

For the purposes of measuring deferred tax arising from
investment properties that are measured using the fair
value model, the management of the Group has reviewed
the investment property portfolios of the Group and
its associates and joint ventures and concluded that
investment properties held by the Group and its associates
and joint ventures are not held under a business model
whose objective is to consume substantially all of the
economic benefits embodied in the investment properties
over time, rather than through sale. Therefore, in
determining the deferred taxation on investment properties
of the Group and its associates and joint ventures, the
management of the Group has determined that the “sales”
presumption that the carrying amounts of investment
properties measured using the fair value model are
recovered entirely through sale is not rebutted. As a result,
the Group has recognised the deferred taxes on changes in
fair value of investment properties in the PRC as the Group
is subject to income taxes and land appreciation tax on the
fair value changes of the investment properties on disposal.

Valuation of inventories of properties

Inventories of properties of HK$14,170.7 million (2024:
HK$15,444.3 million) are stated at the lower of cost and
net realisable value. The management determined the net
realisable value of inventories of properties with reference
to valuations performed by the independent and qualified
professional valuers not connected with the Group (the
“Valuer”), or estimated market prices and estimated future
cost to completion, if applicable, of the inventories of
properties, which takes into account a number of factors
including the recent market prices achieved for similar
property types in the same projects or by similar properties.
The valuations are dependent on certain significant
inputs that involve the management’s judgements and
estimations, including estimated market price and discount
rate. In addition, the management estimated future cost to
completion of inventories of properties under development
with reference to the actual development cost of the
Group’s completed projects.

Based on the management’s assessment, the net write-
down of inventories of completed properties of HK$110.6
million (2024: HK$112.5 million) was recognised in
profit or loss for the year ended 31st December, 2025,
and impairment loss on property under development
of HK$27.3 million and net reversal of impairment loss
on properties under development of HK$16.7 million
were recognised in profit or loss for the year ended 31st
December, 2025 and 2024 respectively.
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for the year ended 31st December, 2025

4.

KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONT’D)

Critical judgements in applying accounting policies
(Cont’d)

Fair value of investment properties

Investment properties are stated at fair value based on
the valuation performed by Valuers. The determination
of the fair value involves certain assumptions of market
conditions which are set out in note 17.

In relying on the valuation report, the management of the
Group has exercised its judgement and is satisfied that
the method of valuation is reflective of the current market
conditions. Changes to these assumptions, including the
potential risk of any unexpected incidents as a result
of change in macroeconomic environment, increased
complexity in international trade tensions geopolitics,
changes in policy direction and/or mortgage requirements,
or other unexpected incidents would result in changes in
the fair values of the Group’s investment properties and the
corresponding adjustments to the amount of gain or loss
reported in the consolidated statement of profit or loss and
other comprehensive income.

As at 31st December, 2025, the carrying amount of the
Group'’s investment properties is HK$25,263.2 million
(2024: HK$26,327.7 million).
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4.

KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONT’D)

Critical judgements in applying accounting policies
(Cont’d)

Fair value measurements and valuation processes

Some of the Group’s assets are measured at fair value
for financial reporting purposes. The management of
the Group has to determine the appropriate valuation
techniques and inputs for fair value measurements.

In estimating the fair value of an asset, the Group uses
market observable data to the extent it is available. Where
Level 1 inputs are not available, the Group engages Valuer
to perform the valuation. The management of the Group
works closely with the Valuer to establish the appropriate
valuation techniques and inputs to the model.

The Group uses valuation techniques that include inputs
that are not based on observable market data to estimate
the fair value of certain types of financial instruments.

When determining the fair values of investment properties,
assumptions and key inputs that involve significant
judgements, including term yield, reversionary vyield,
market unit rent of individual unit, market unit sales rate,
developer’s profit and risk rate, discount rate, growth rate
and estimated rent, are adopted.

Notes 17 and 28 provide detailed information about the
valuation techniques, inputs and significant assumptions
used in the determination of the fair value of various assets.

ALLIED GROUP LIMITED
BEXEEAERAA

BE_E_HFETA=+—HILERE

4.

T RERE R 2 ERRF ()

FE T IER I E B3 i ()

LR R A (E

MBS BT - A TAE R 2 EE
NPEIERT R o AGE B BILRG JH R E
PR R A E A (E 7k S AL -

A E—JHE A ) P E(E IR > ASSE 1 i
AT (2225 1 T 85 AT BB B o ikl A5
— B AR > A BRI A (AT A
{H o ASSE B BLAE (R S 45 >
ERY R S H A (BT 0 S A g -

AR (B {5 07 I R W] AL T 0 g
i A B 2 il (7 v A R TR Y
il T E A R AE -

R BRI AR ER > R &
A i ) e S T o A\ R > B AR
WCaR R > BRI (R B T
B ARL A ~ T R B (A BRI
i M BB AR > BB SRR S AR AR

4 o

B 17 K28 4% AT Bl i 45 TH B o T
{ELPT B (EL DT I% ~ g A B e E R R
RREAE R -

Annual Report 2025
e S



for the year ended 31st December, 2025

4.

KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONT’D)

Critical judgements in applying accounting policies
(Cont’d)

Land appreciation tax (“LAT”)

PRC LAT is levied on properties developed by the Group
for sale in the PRC at progressive rates ranging from 30%
to 60% on the appreciation of land value, being the
proceeds of sales of properties less deductible expenditures
including sales charges, borrowing costs and all property
development expenditures.

The Group is subject to LAT in the PRC. The details
of implementation have been announced by local tax
bureaux in certain major cities, however, the Group has
not finalised its LAT calculation and payments of the
development projects with local tax bureaux in those
cities in the PRC. Accordingly, significant judgements and
estimations are required in determining the amount of land
appreciation and its related taxes. The Group recognises
these liabilities based on the management’s best estimates
according to the understanding of the tax rules. Where
the final tax outcome of these matters is different from the
amounts that were initially recorded, such differences will
impact the income tax provisions in the period in which
such determination is made.

Recoverable amount of associate

In determining the recoverable amount of APAC Resources
Limited (“APAC”), a listed associate included in note
24, management estimated the recoverable amount with
reference to the market value of APAC’s interest in its
associates and its other assets and liabilities, and assessed if
any impairment may arise.
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4.

KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONT’D)

Critical judgements in applying accounting policies
(Cont’d)

Impairment allowances on loans and advances to
consumer finance customers

The ECL for loans and advances to consumer finance
customers is assessed individually, or collectively for
the balances which were individually insignificant. The
groupings are based on ageing of different consumer
finance loan products that have similar loss patterns. In
determining the impairment allowances on loans and
advances to consumer finance customers, the estimates
would include:

— the Group’s internal credit risk categories, which
assigns probabilities of default to the individual
categories;

— the grouping of debtors;

— the selection of forward-looking factors and the
relative weightings of forward-looking scenarios; and

— the amounts and timing of future cash flows,
guarantees and collateral values when determining
impairment allowances.

The provision of ECL is sensitive to changes in estimates
and these estimates are driven by a number of factors,
changes in which can result in different levels of
allowances. The Group considers reasonably supportable
information that is relevant and available without undue
cost or effort for this purpose. This includes quantitative
and qualitative information and also, forward-looking
analysis. Details of ECL are set out in note 46(b). The
information about the ECL and the Group’s loans and
advances to consumer finance customers are disclosed in
note 29.
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4.

KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONT’D)

Critical judgements in applying accounting policies
(Cont’d)

Impairment allowances on term loans and mortgage loans
In determining impairment allowances on term loans
and mortgage loans, the measurement of ECL requires
estimation of the amounts and timing of future cash flows
and the assessment of whether have been a significant
increase in credit risk.

The estimations and assumptions include:

—  the selection of inputs which the Group used in the
ECL model including loss given default and probability
of default;

— the selection of forward-looking factors and the
relative weightings of forward-looking scenarios; and

— the amounts and timing of future cash flows,
guarantees and value of the collaterals received from
the customers.

The provision of ECL is sensitive to changes in estimates.
The estimates would include the amounts and timing of
future cash flows, guarantees and collateral values when
determining impairment allowances. These estimates are
driven by a number of factors, changes in which can result
in different levels of allowances. The Group considers
reasonably supportable information that is relevant and
available without undue cost or effort for this purpose.
This includes quantitative and qualitative information and
also, forward-looking analysis. Details of ECL are set out in
note 46(b). The information about the ECL and the Group's
mortgage loans and term loans are disclosed in notes 30
and 32.
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4.

KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONT’D)

Critical judgements in applying accounting policies
(Cont’d)

Deferred tax

Estimating the amount for recognition of deferred tax assets
arising from tax losses and other deductible temporary
differences requires a process that involves forecasting
future years’ taxable income and assessing the Group'’s
ability to utilise tax benefits through future earnings. Where
the actual future profits generated are more or less than
expected, a recognition or reversal of the deferred tax assets
may arise, which would be recognised in profit or loss for
the period in which such a recognition or reversal takes
place. While the current financial models indicate that the
recognised tax losses and deductible temporary differences
can be utilised in the future, any changes in assumptions,
estimates and tax regulations can affect the recoverability
of this deferred tax asset.

Fair value of derivatives and financial instruments

As at 31st December, 2025, a significant amount of the
Group's financial assets, including unlisted preferred and
ordinary shares issued by unlisted companies, unlisted
overseas equity securities with a put right and unlisted
overseas investment funds with carrying amounts at 31st
December, 2025 of HK$665.7 million, HK$206.6 million
and HK$7,525.1 million, respectively are measured at
fair value with fair value being determined based on
significant unobservable inputs using valuation techniques.
Judgement and estimation are required in establishing
the relevant valuation techniques and the relevant inputs
thereof. Whilst the Group considers these valuations
are the best estimates, the ongoing uncertainties in the
macroeconomic environment has resulted in greater
market volatility and may cause further disruptions to the
investees’/issuers’ businesses, which have led to higher
degree of uncertainties in respect of the valuations.
Changes in assumptions relating to these factors could
result in material adjustments to the fair value of these
instruments. Details of the fair value measurements of these
derivatives and financial instruments are disclosed in note
28.
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BE_EHET A=t —HILERE

5. REVENUE 5. WA
2025 2024
—E-RHE R4
HK$ Million HK$ Million
BEET H I
(Restated)
(REF)
Contracts with customers BF2Z &4
Sales of completed properties O LY EREE 7,781.0 520.5
Sales of building materials AR Y 320.5 113.0
Hotel operations 5 3E 75 58.5 53.5
Management services esiiliiers 384.2 369.7
Advisory and service income, JE ) B IR A WO
commission income and others YA B A 196.2 123.7
Elderly care services e B 265.4 210.9
Hospital fees and charges BEheE I LlE 1,582.3 1,581.0
Logistics services Wy B - 15.8
10,588.1 2,988.1
Interest income on loans and advances HEEMEFE S35 &
to consumer finance customers Bz F E A 3,146.3 3,054.3
Interest income received from B R e - AR
mortgage loans, term loans and others B FHAt AR5 2 F Sl A 552.4 758.4
Property rental Y E 770.2 769.5
Distribution from perpetual securities 53R B K R 11.1 14.2
4,480.0 4,596.4
15,068.1 7,584.5
Revenue from contracts with customers of HK$10,588.1 B2 X HET+_H=1+—"HILFEE -
million (2024: HK$2,988.1 million) for the year ended KEAXFEFZH# W A10,588.1 H & T
31st December, 2025 comprises HK$9,144.9 million (ZFPU4E - 2,988.1H HHET) ELHH IR Kt
(2024: HK$1,623.1 million) recognised at a point in time e B ERR 29,144,910 B L (—F Y
and HK$1,443.2 million (2024: HK$1,365.0 million) 41,6231 A E R T ) K B IRy R B RE 2

recognised overtime.
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5.

BE_E_HFETA=+—HILERE

REVENUE (CONT'D) 5. WA(&)
Transaction price allocated to the remaining performance BREERIMEFEFZENNRTEN
obligation for contracts with customers BfE
The transaction price allocated to the remaining MY E 8 E & 400 BL 265 T 8 4 = AT
performance obligations (unsatisfied or partially (RIBATSR RIBAT) 1958 5 (EA% LA S
unsatisfied) regarding contracts for sales of properties and AR A BN
the expected timing of recognising revenue are as follows:
2025 2024
—E-HE R PUAE
HK$ Million HK$ Million
BEBT A E#TT
Within one year —4 N 4,552.1 7,178.6
More than one year but not more than —4EDL BRI
two years A 4,357.2 4,317.9
More than two years 8 T A - 2,929.1
8,909.3 14,425.6
Majority of the Group'’s contracts with customers in relation AN H LA B 25T 2 A B B e 2 M I 2
to hospital fees and charges and sales of building materials G S A R B A P R o0 & TR E FE S
had an original expected duration of one year or less. The FR A — 4F a5 B 4 o AS4E 5] ) HE F 75 s B RS
Group has applied the practical expedient in HKFRS 15, HRAVE IS 1 558 2 AIATIORE R 2 > Rt
the transaction price allocated to these unsatisfied contracts N SEP B B A R BIT AR 58
is not disclosed. & o
Contracts for the property management services have YIRS 416 AE AR > AR4E
various year terms in which the Group bills fixed amount ] R AL IR S A5 H B8 0 [ o E A AE 0 BR
for each month of service provided. The Group elected to B oo ALEFBIER TR > 5t
apply the practical expedient by recognising revenue in IR A A RE BB EE Y SR A o )
the amount to which the Group has right to invoice. As PR AR B S 1 59 E > R
permitted under HKFRS 15, the transaction price allocated TR IBAT A XI5 BT DA R -
to these unsatisfied contracts is not disclosed.
Leases HE
2025 2024
—E-RHEF TR YA
HK$ Million HK$ Million
BEBERT AT
For revenue arising from operating leases  #i#3 2 K& &
of properties: FREEZ A -
Lease payments that are fixed or depend [i] 5 B HCH A — TE 5 A B
on an index or a rate —IA L R B 3K IH 770.2 769.5
770.2 769.5
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Notes to the Consolidated Financial Statements (Cont'd) ZE O BB R P (48) 203

for the year ended 31st December, 2025 BE_F-HET_A=+—HILEE
5. REVENUE (CONT'D) 5. WAGHE)
Revenue from contracts with customers are included in the KEKFZEHATT A EIRA > 517K
segment revenue as follows: wmr
2025
- k13
Corporate
Investment and other
and  Consumer  Property  Property  Property Elderly care Healthcare  operations
finance ~finance development investment management  services  senvics  £¥R Total

RERSR HESR UMERE  MERE  UEER  EBE BERE  HtER %
HK$ Million  HKS Million  HKS Million HKS$ Million HKS Million  HKS Million  HKS Million ~ HK$ Million  HKS Million
BERT FE®RT FEEn  EBEET  BERT  FAERn  HEBERT  BEEn  EEER

Sales of completed properties B TR - - 7810 - - - - - 7810
Sales of building materials REMHHE - - - - - - - 35 305
Hotel operations iz - - - 585 - - - - 585
Management services ERR - - - 102 3709 - - 3 384.2
Advisory and senvice income, BRI RIRESACA
commission income and others (& IA KA 79.0 117.2 - - - - - - 196.2
Elderly care services ELIK - - - - - 2654 - - 2654
Hospital fees and charges EhE R - - - - - - 15823 - 1583
Revenue from contracts KHEFL
with customers A 790 12 77810 08.7 3709 2054 15823 336 10,588.1
2024
“FCE
Corporate
Investment and other
and  Consumer  Propety  Property  Property Elderlycare  Healthcare  operations
finance finance development investment management  sewvices  sevices ¥R Total

REREM  MEEM  UEER  WERE UEER O ERRE BERE HtER ik
HKS Million HKS Million  HKS Million  HKS Million  HK$ Million  HKS Million  HKS Million  HKS Million  HKS Million
BEBT  FREBC AEEC  BEBC  BEEBC AEEC AEBT  BEEC AEEX

Sales of completed properties B A E - - 5205 - - - - - 5205
Sales of building materials REMHHE - - - - - - - 10 130
Hotel operations iz - - - 535 - - - - 5.5
Management senvices B - - - 99 358 - - 300 3697
Advisory and senvice income, B BB A »

commission income and others (& A Ktk A 363 8.8 - - - - - 16 137
Elderly care services ELRE - - - - - 2109 - - 2109
Hospital fees and charges BEBm LIk = = = = = - 15810 - 15810
Logisics services i - - - - - - - 158 158
Revenue from contracts KHEFL

with customers 0N 36.3 85.8 5205 034 356.8 2109 1,581.0 1334 2968.1
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6.

SEGMENTAL INFORMATION

The operating business organised and managed in each
segment represents a strategic business unit that offers
different products and services for the purpose of resource
allocation and assessment of segment performance by the
Executive Directors of the Company. The Group has the
following reportable and operating segments:

— Investment and finance — investment and provision of
mortgage loan and term loan financing.

—  Consumer finance — provision of consumer, small and
medium enterprises and other financing.

—  Property development — the business of development
of properties.

—  Property investment — property rental and hotel
operations managed by third parties.

— Property management — provision of property
management, cleaning and security guarding services.

—  Elderly care services — provision of elderly care
services and related business operations including
property development and leasing of independent
living units and project and building management of
health campus.

—  Healthcare services — operations of hospitals.
—  Corporate and other operations — including corporate
revenue and expenses, other operations and results of

unallocated operations.

Inter-segment transactions have been entered into on terms
agreed by the parties concerned.
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Notes to the Consolidated Financial Statements (Cont'd) 205

for the year ended 31st December, 2025

6. SEGMENTAL INFORMATION (CONT’D) 6. DHRER ()
(i) Segment revenue and results (i) DEBRARELE
Analysis of the Group’s revenue and results is as AL B 2 WA BES AT
follows:
2025
e}
Corporate
Investment and other
and  Consumer  Property  Property  Property  Elderly Healthcare operations
finance ~ finance development investment management careservices  semvices ¥R Total
REREE HEEE  MRER  MERE  NRER  EERE  BERE  AfRE #%
HKS$ Million  HKS Million  HKS Million  HK$ Million - HKS Million  HK$ Million  HKS$ Million  HKS$ Million  HK$ Million
AEfn EEEn FEEn  EERn  REEn  EERn  REET  BEEn  REER
Segment revenue LELIVN 596.4 3,266.0 7,781.0 878.6 3718 265.5 1,5823 5607 15,3083
Less: nter-segment revenue § : 72 A (46.1) - - (62.5) 07) - - (1309 (402
Segment revenve from ~ REINFEFZ
external customers A 3503 3,260.0 7,781.0 816.1 3 265.5 1,5623 4358 15,068.1
Segment results HEs 1,708.4 793.5 3,9024 (984.9) 169 (73.0) 879 2590 57101
Finance costs EAAES (488.)
Share of results of associates  FEIGR /Nl 4 - - (159 (1765 - - - - (1924)
Share of resuls of associates  E(REE A4
(unallocated) (RO 1,148.0
Share of results of EiaaLT
joint ventures 5 62.5 - (54.9) (769.1) 460 - - 104 (705.0)
Profit before taxation BB A 54725
Taxation fie (2,1223)
Profit or the year KR RR 3,350.2

ALLIED GROUP LIMITED
BEKEEAERAA
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206 Notes to the Consolidated Financial Statements (Cont'd) ZEE AR M R (4)

for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE

6. SEGMENTAL INFORMATION (CONT’D) 6. ZEER(HE)

(i) Segment revenue and results (Cont’d) (i) DPWAREE(E)
2024 (Restated)
“RE(EET)
Corporate
Investment and other
and  Consumer  Property ~ Property ~ Propety ~ Elderly  Healthcare ~ operations
finance ~ finance  development  investment management careservices  sevices  ER Total

RERGH  HEGM  WEEER  WERE DEER EERE BERE HAER E
HKS Million  HKS Million  HKS Million  HKS Million  HKS Million  HKS Million  HKS Million  HKS Million - HKS$ Million
Bl AEbc  AAbc  BEbr AEBc PEBc A& BEBC AEbEx

Segment revenue VELIUN 7564 31430 5205 908.6 358.1 110 15810 3709 78515
Less: inter-segment revenue  § : 7 ZIEA (@30 - - (96.) 07) - - (70 (670)

Segment revenue from  FRASMIEFZ

external customers AR 7154 31430 5205 8123 3574 A0 15810 M9 755
Segment result MR 660.3 8073 (313 (4850 119 (278) 994 8.0 876
Finance costs MEHA (7490
Share of results of associates R[G5 - - (5.) (66.1) = - - - (717)
Share of results of associates  JEfa A FI 4

(unallocated) (RO (2302)
Share of results of kAR AT

joint ventures s 53.2 - (64.5) (197.3) 311 - - (859 (263.4)
Loss hefore taxation BaER (476.9)
Taxation fiE (2354)
Loss for the year AERER (7123)

ALLIED GROUP LIMITED Annual Report 2025
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

6.

Segment asses

Interests in associates

Unallocated interests in
associates

Interests in joint ventures and
amounts due from joint
ventures (non-current)

Deferred tax assets

Amounts due from associates

Amounts due from joint
ventures (current)

Tax recoverable

Total assets

Segment liabilties

Amounts due to associates

Unallocated amounts due to
associates

Amounts due to joint ventures

Tax payable

Unallocated bank and other
borrowings

Notes payable

Deferred tax liabilities

Total liabilities

ALLIED GROUP LIMITED
BEKEEAERAA

(ii) Segment assets and liabilities

SEGMENTAL INFORMATION (CONT’D)

#5685 i 3R P R (46

BE_EHET A=t —HILERE

6. ZEEM(HE)
(i) AHEEREME

2005
“ECRE
Corporate
and other
Investment ~ Consumer ~ Property  Property  Property  Elderly Healthcare operations
and finance ~ finance  development investment management careservices  services R Total
RERSM HESH MERR  MERE  MEER  EXRE BERE Rt g
HKS$ Million  HKS Million  HKS Million  HKS$ Million  HK$ Million  HK$ Million  HKS Million  HKS Million HKS$ Million
AERn AEBn BERr BERr BEET  BERT  BERT  AEER REER
ER 549 134029 226387 25838 1112 7864 20468 8282 897429
BT - - MY 16853 - - - - 19652
RBBLARL
EIN 24583
RABAFZERR
RRAFKG
(F i) 5100 - 55179 11,1857 314 - - 3510 17,5960
BihagE 4299
NIV 2563
ARAARH
(i) - - 3569 9.1 1.6 - - 124 380.0
Bl 288
(1] 12,8574
Rt 2091 66823 102525 2580 39 1889 5153 4684 204314
RERLAE - - - - - - 6.2 - 6.2
FARKEEAT
v 60
REBATNA - - 16354 0.1 - - - 03 1,633
B8 3,6344
KIRRITR
Hfufag 8,805.5
FEff%itk 27493
BEHEAR 57783
AlRAE 43,466

Annual Report 2025
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208 Notes to the Consolidated Financial Statements (Cont'd) 2R A BRI P T (4)

for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE
6. SEGMENTAL INFORMATION (CONT’D) 6. DEER ()
(ii) Segment assets and liabilities (Cont'd) (i) PPEEREEE)
2024
B 113
Corporate
and other
Investment ~ Consumer ~ Property  Propetty ~ Property ~ Elderly  Healthcare  operations
andfinance ~finance ~development  investment management careservices  sevices ¥R Total

RERGH  MEGM  WEEER O WERE pEER EERE BERE EAdER A
HKS Million  HKS Million  HKS Million  HKS Million  HKS Million  HKS Million  HKS Million  HKS Million  HKS$ Million
Bl PEbC  AAEc  BEbBr AEBC AEEc BEBT BEBC AEbExX

Segment assets NgE 26075 134333 27,8201 26,0813 104.7 902.8 2030.8 5341 93,5346
Interests in associates I - YNGiA - = 2098 18747 = = = - )1645
Unallocated interests in RSN
associates FMERS 12234
Interests in joint venturesand ~ F 4 EAT 2 &
amounts due from joint NV
ventures (non-curren) #al@ji 4159 - 3554 109340 29 - - 204 152509
Deferred tax assets ERpaLE 397.0
Amounts due from associates B/ R 4474
Amounts due from joint E-INTE
ventures (current) (i) - = 305.0 8.8 16 - - 315 346.9
Tax recoverable AR B 5916
Total assets B 113,958.3
Segment liabilities e 852.5 70405 15,5855 253.2 33.0 226.8 5273 4518 24970.6
Amounts due to associates  KEFEA A - - - 06 = = 6.0 - 6.6
Unallocated amounts dueto &AM KB & AR
associates WA 6.0
Amounts due o joint ventures  KAEAFHE = - 1753 0.1 = = = 1141 1,8665
Tax payable TR 21865
Unallocated bank and other KA )
borrowings Aibfg 10,163.7
Notes payable 15 3,050
Defered tax liabilities EfAAR 59412
Totalliabilites L 48,191.1
ALLIED GROUP LIMITED Annual Report 2025
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for the year ended 31st December, 2025 BE-F-HFE+ A=+ —HILFEE
6. SEGMENTAL INFORMATION (CONT’D) 6. THEBEFR (M)
(iii) The geographical information of revenue and non- (i) WA RIERBE E 2 15 E BHFZE N
current assets are disclosed as follows: T
2025 2024
HK$ Million HK$ Million
BEET H &G
(Restated)
(RES)
Revenue from external customers by e B 7 B SN
location of operations F B
Hong Kong T 4,123.2 4,134.0
PRC F g 10,483.7 3,416.6
Europe [E el 39.3 33.4
Others HAth 421.9 0.5
15,068.1 7,584.5
No revenue arising from transactions with a single AEA > MEAEAR B B AN KT 23 5
external customer amounted to 10% or more of the e A A4 B A 10% 88 2L o
Group’s revenue for the year.
2025 2024
HK$ Million HK$ Million
BEET A &I
Non-current assets other than financial BN B E 2
assets and deferred tax assets by 4 Rl ORI B IH
location of assets B LAAMS JE )
Hong Kong i 18,385.3 18,784.5
PRC H 23,857.6 24,286.4
Europe BRI 1,440.4 1,282.5
Others HAth 448.6 381.1
44,131.9 44,734.5
ALLIED GROUP LIMITED Annual Report 202
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Notes to the Consolidated Financial Statements (Cont'd) #s B 55 T 3R B R (B8
WE-F-RET A= —HILEE
6. DEER (M)

(v) EftnHER

210
for the year ended 31st December, 2025

6. SEGMENTAL INFORMATION (CONT’D)

(iv) Other segment information

2025
“ECRE
Corporate
and other
Investment ~ Consumer ~ Property  Property  Property  Elderly Healthcare operations
and finance ~~ finance  development investment management careservices  services R Total
REREE HEEE  MRER  MERE  NRER  EERE  BERE  AfRE g
HK$ Million  HKS Million  HKS Million HKS Million HKS Million  HK$ Million  HKS Million  HKS Million HKS Million
AEfn EEEn FEEn  EERn  REEn  EEBn  REET  BEERn  AEAR
Included in segment results/ ~ FFARHES/
segment assets EE
Depreciation and amortisation 7% R4 45.0) (102.6) (123) (#1.2) @1 (51.9) (93.9) (14.9) (363.9)
Net decrease in fair value of St &£ ATE(E
investment properties WOwE (185.0) (17.7) - (13449 - (52.2) - - (1,597
Impairment loss recognised for A7
hotel property HliER - - - (0.6) - - - - (0.6)
Impairment loss recognised on  HEGRE T LT
leasehold land and buildings A Eit# - - - (194) - - - - (194
Impairment loss recognised o REGB AR
properties for development Wi - - (1.0) - - - - - (1.0)
Impairment loss recognised ~~ BEsER B EL
for properties under i g
development, net F - - (1.9) - - (25.4) - - (273)
Impairment loss on other assets L& — 47 &
- properties interes's LBEER - - (42) - - - - - (42)
Impairment loss on intangible &% &7 7
assels kR (5.0) - - - - - - - 6.0
Fair value gain on transferof B T4
inventories of completed e
properties o investment BEmEL
properties AR - - - 43 - - - - 43
Write-down of inventories of ~ E& THEH K2
completed properties, et~ W¥4 - - %0 - - (159 - - (10g)
Net loss on disposal/ Hhe /byt
wiite-off of property, FiF: st
plant and equipment FHE - (@) 02) - - - (15) (23) (8.0)
Net loss on disposall tt /AT
wiite-off o intangible assets ~ Z/EifEiF AR (1.0) - - - - - - - (1.0)
Net recognition) reversal (gD R EI 2.
of impaiment losses on EEBHEE
financial assets W (263.6) (940 - (04) 03 0.1) (7.1) - (12110
Capital expenditure BAR 79.2 14.2 19.2 120.1 28 10.6 1789 18 426.8
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

6. SEGMENTAL INFORMATION (CONT’D)

(iv) Other segment information (Cont’d)

fc P B s A2 A (A0
LR S L
6. FHEH(E)

(v) Efle5 B )

2024
%
Corporate
and other
Investment ~ Consumer ~ Property  Property ~ Property  Elderly  Healthcare ~ operations
andfinance ~finance ~development  investment  management careservices  senices ¥R Total
BEREH WREM  MRER  MERE BRER O EERE REME R o
HKS Million  HKS Million  HKS Million HKS Million  HKS Million  HKS Million  HKS Million  HK$ Million  HKS Million
Akt BREkr AEEx ABE AR Al BEEr Al B
Included in segment results/ ~ FARES/
segment assfs heE
Depreciation and amortisation 7% R4 (40.1) (112.3) (17.0) (50.5) (2.1) (52.9) (100.7) (16.3) (391.9)
Net decrease in fair value of  ftEHIEC AT (B[
investment properties T (126.4) (17.8) - (675.8) - (6.2) - - (1,0262)
Impairment loss reversed for & EETEHE
hotel property HliER - - - 27 - - - - 27
Impairment loss recognised on ~ HEGRE T BT
leasehold land and buildings 7 i[iif3 - - - (6.1) - - - - (6.1)
Impairment loss recognised o REGBAHTEHIEL
properties for development Wi - - (26) - - - - - (2.6)
Impairment lossreversed I (FEGR) % e
(recognised) for properties 412 il
under development, net F - = 25 - - (85) - - 16.7
Impairment loss on other JHEE -
assefs - properties interests 2B = = (108.0) = = = = = (108.0
Fair value gain on trensferof  CLR LA
inventories of completed e
propertes to investment REE
properties ARG - - - 05 - - - - 05
Write-down of inventories of B L%
completed properties Wil - -y - - (1) - - (129
Write-down of other 13- vd
inventories Rl - - - - - - (10) - (1.0)
Net loss) gain on disposall & /RSt -
wiite-off of property, FiF: s
plant and equipment f il - (3.) 0.1) - - (14) (164) 03 207)
Net recognition of impaiment  HEB& AR
losses on financil asets ~~ WEKEITH (134 (1935 - - 04) 08 (10 (15 (9308
Capital expenditure ARy 48 B8 110 7l 15 05 1782 31505
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e s i S

211



for the year ended 31st December, 2025

7. NET INVESTMENT INCOME

BE_E_HFETA=+—HILERE

7. BEWANFE

2025 2024
—E-HE TE A
HK$ Million HK$ Million
HEET [ER-Y 5
(Restated)
(e %)
Net realised and unrealised gain on BIRIR R A T EE R
financial assets and liabilities EREERARZCE#IL
at FVTPL RSB AR T AR 1,553.3 205.6
Distribution income from unlisted FEmHEz
investments IHIRIA 475.3 375.3
Dividends from listed investments EiEZ R 65.2 66.7
Dividends from unlisted investments F EHREZ RE 11.0 18.6
2,104.8 666.2
8. CHANGES IN VALUES OF PROPERTIES 8. YIXEEED
2025 2024
—E-RHF B PUAE
HK$ Million HK$ Million
HEET A EHETT
Changes in values of properties comprise: Y2 E B 15 -
Net decrease in fair value of investment & &#2E 2 /N TE(E
properties B A (1,599.7) (1,026.2)
Impairment loss (recognised) reversed (THERR) 435 30 JE 2 2
for hotel property T E 1R (0.6) 27
Impairment loss recognised for ERRAH B 1t AT 2
leasehold land and buildings WE (19.4) (6.1)
Impairment loss on other assets — HAbEE — Yt 2
properties interests e R 4.2) (108.0)
Fair value gain on transfer of R TY)6fr i 2
inventories of completed properties Ed-L/E V4
to investment properties A PEE R R 4.3 0.5
Impairment loss recognised on TERRFFEE IR 2 2
properties for development RIEN 255! (1.0) (2.6)
Net impairment loss (recognised) (ffER® ) 188 o] S 8
reversed for properties under W2 Wil
development e (27.3) 16.7
(1,647.9) (1,123.0)

ALLIED GROUP LIMITED
BEXEEAERAA
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BEE-RHES A= —HIRER
9. EWMEEZRBEEFEZEE

Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

9. NET IMPAIRMENT LOSSES ON FINANCIAL ASSETS

2025 2024
HK$ Million HK$ Million
BEET HE T
Loans and advances to consumer HESME TSR
finance customers K
Net impairment losses ERIEN R~ RE L 1,133.2 1,007.6
Recoveries of amounts previously WS I 5 i A 1)
written off IE (189.2) (217.8)
944.0 789.8
Mortgage loans a Bk
Net impairment losses SORIEN FISREX 110.9 76.3
Recoveries of amounts previously W5 5 i A 1
written off A - (0.1)
110.9 76.2
Term loans PR RS oy
Net impairment losses ERIEN R~ RE L 153.8 46.8
Amounts due from associates L= /NI
Net impairment losses (4 10]) ffe RR ol (LM 12
(reversed) recognised FAH (0.8) 1.1
Trade and other receivables B 5 T HoAth JRE |
Net impairment losses ORIEN SR ISREK 4.0 16.7
Financial assets at 175 3R LA 2 AT IS £ 4%
FVTOCI AN E BRI S
Net impairment losses reversed 55 100 3 (LAl 1 5% (0.3) -
1,211.6 930.6

ALLIED GROUP LIMITED
BEKEEAERAA

Annual Report 2025
R R EER



214

for the year ended 31st December, 2025

10. DIRECTORS’, EMPLOYEES” AND SENIOR
MANAGEMENT’S EMOLUMENTS

(@) The emoluments paid or payable to each of the ten
(2024: ten) directors were as follows:

EXECUTIVE DIRECTORS
Lee Seng Hui (Chief Executive)

Edwin Lo King Yau*
Mak Pak Hung

Sub-total

NON-EXECUTIVE DIRECTORS
Arthur George Dew (Chairman)

Akihiro Nagahara
(Vice Chairman)
Lee Su Hwei

Sub-total

INDEPENDENT NON-

EXECUTIVE DIRECTORS

Alan Stephen Jones
David Craig Bartlett
Lisa Yang Lai Sum

Kelvin Chau Kwok Wing

Subtotal

Total

*

BITES
2R (T B )
Skt

Efite
it

FUTES
KERE (L)
RE# 5L

(R L)

it
BUFHTES
Alan Stephen Jones
FifafE

WBR

JEE 2

INEE

WE-FZ-HFETIH=A—HI4E
10. €% - EEREREEEN

@ EBNZIENTHR(ZF-OF: +8)

EECMEmT :
2025
—EBCE
Salaries/

service fees Retirement

and other benefits

benefits Bonus scheme

&/  payments contributions
Director’s fee REER (Note) BIRER Total
E=He HthEF AR FHEIER @t
HK$ Million  HK$ Million ~ HK$ Million  HK$ Million  HK$ Million
BERT BERBT BEAT BEBAT BEAT
0.01 9.20 25.05 0.21 34.47
0.02 2.59 5.07 0.12 7.80
- 3.13 0.84 - 3.97
0.03 14.92 30.96 0.33 46.24
- 2.02 0.52 - 2.54
- 0.50 - - 0.50
- 2.52 0.52 - 3.04
- 0.65 - - 0.65
- 0.43 - - 0.43
0.35 0.12 - - 0.47
- 0.12 - - 0.12
0.35 1.32 - - 1.67
0.38 18.76 31.48 0.33 50.95

Mr. Edwin Lo King Yau (“Mr. Lo”) was retired with effect from

1st March, 2026.

ALLIED GROUP LIMITED
BEXEEAERAA
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for the year ended 31st December, 2025

10. DIRECTORS’, EMPLOYEES” AND SENIOR
MANAGEMENT’S EMOLUMENTS (CONT’D)

(@) The emoluments paid or payable to each of the ten
(2024: ten) directors were as follows: (Cont’d)

215
BE-_EZ-HFET+-A=1+—HI4EF
10. EE - EERSAEEEMS (E)

@ BNRENTHR(ZF-0F: +8)
ExzMEmT : ()

2024
e 115
Salaries/
service fees Retirement
and other benefits
benefits Bonus scheme
2/ payments  contributions
Director’s fee i 94 (Note) BRI Total
HHE HAEA A GER) IE FoEs
HK$ Million  HK$ Million  HK$ Million ~ HK$ Million  HKS Million
HEBT HEBT HEBT H T HEBT
EXECUTIVE DIRECTORS HITEE
Lee Seng Hui (Chief Executive) 2= (1T B 0.16 9.00 25.15 0.21 34.52
Edwin Lo King Yau BH 0.02 2.54 5.03 0.12 7.71
Mak Pak Hung Rt - 3.06 0.80 - 3.86
Sub-total et 0.18 14.60 30.98 0.33 46.09
NON-EXECUTIVE DIRECTORS  ¥#{TEE
Arthur George Dew (Chairman) Ak (F:7) - 1.98 0.82 - 2.80
Akihiro Nagahara RE®L
(Vice Chairman) (IR = 0.50 = = 0.50
Lee Su Hwei W - - - - -
Sub-total INgF - 2.48 0.82 - 3.30
INDEPENDENT NON- BUFHTES
EXECUTIVE DIRECTORS
Alan Stephen Jones Alan Stephen Jones - 0.65 - = 0.65
David Craig Bartlett B[t - 0.43 - - 0.43
Lisa Yang Lai Sum R 0.35 0.12 - - 047
Kelvin Chau Kwok Wing B & = 0.12 = = 0.12
Subtotal INE 0.35 132 - - 1.67
Total Fat ) 0.53 18.40 31.80 0.33 51.06

Note: The amounts represented the actual discretionary bonus in
respect of the preceding year approved and paid to respective
directors during the year.

ALLIED GROUP LIMITED
BEKEEAERAA
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for the year ended 31st December, 2025

10. DIRECTORS’,

A

EMPLOYEES” AND SENIOR

MANAGEMENT’S EMOLUMENTS (CONT’D)

(@)

The emoluments paid or payable to each of the ten
(2024: ten) directors were as follows: (Cont’d)

The executive directors’” emoluments shown above
were for their services in connection with the
management of the affairs of the Company and the
Group.

The non-executive directors’ emoluments shown
above were for their services as directors of the
Company or its subsidiaries.

The independent non-executive directors’
emoluments shown above were for their services as
directors of the Company or its subsidiaries.

The Company provided management services to
certain listed subsidiaries and associates and charged
these companies management fees. The above
emoluments include all amounts paid or payable
to the Company’s directors by the Company or the
subsidiaries during 2025. However, it should be
noted that the amounts above for Mr. Lee Seng Hui
(“Mr. Lee”) and Mr. Lo include the sums of HK$15.51
million (2024: HK$15.46 million) and HK$4.67
million (2024: HK$4.60 million) respectively that
have been included in the 2025 management fee
charged by the Company to a listed subsidiary, Tian
An China Investments Company Limited (“TACI”),
for management services performed by Mr. Lee and
Mr. Lo as directors of TACI and TACI has disclosed in
its 2025 annual report the HK$15.51 million (2024:
HK$15.46 million) and HK$4.67 million (2024:
HK$4.60 million) as part of the emoluments of Mr. Lee
and Mr. Lo respectively.

ALLIED GROUP LIMITED

B &

SFEERAT

BE-Z-HFE+-HA=1+—HI4EF
10. EE - EERSAEEEMNE (&)

(@)

ENHENTR(ZE-[EF  +8)
EszMEmT : (&)

RPN AT S P T S A
2N R AR [ PR 2 IR o

AR PR IR AT I 2 P 2 A
T AR T SO A R = 2 RS o

SRR SL IF AT I 2 P 2 1
SR AR 2w LB B 2 W) S 2 R
B o

$A7WE$LWW%A7&%%Q
) RO BEARAS - S ) % AR N w] AR
BHE o N4 G HEA L F B E
INFIR T F T A AT BT AR S A
BEH A FIE - SR > pEREER
bl A B A BORE S AR (T 2R 1) &
B 2 R G & RH Bl 44 15.51
HEEIL(F VU - 1546 H #
Won) M&4.67 A B (& T U4F ¢

4.60H Mt I0) Z K JH - S HIED
B2WNE: /NI =R VA ) & - e ok KA
L T ] R v R A RS
([ K% ) 2 & R AT HIRES M [a] K
TRz T HAREHERN > KL
EL5%15.51 H E s (& U4 ¢

15.46 F B 0) M4.67 A B G (—
T VA - 4.60H B TT) Z AIE
A E B 2 5o A R 55 S AR B 4 2 — B0
PR A R T AR A o
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for the year ended 31st December, 2025

10. DIRECTORS’, EMPLOYEES” AND SENIOR
MANAGEMENT’S EMOLUMENTS (CONT’D)

(b) Employees’ emoluments
The five highest paid individuals included two (2024:
two) of the directors, details of whose emoluments
are set out in note 10(a) above. The combined
emoluments of the remaining three (2024: three)
individuals are as follows:

217
BE-_EZ-HFET+-A=1+—HI4EF
10. EE - EERSAEEEMS (E)

(b) EEMS
EAREHM2 A LaEmes (—%
TUUAE A EE > HMEREE R
i ESCHEE10G@) » Hfg =4 (ZF
T4 Z4) NEZ S A ST ¢

2025 2024

—E_RFE TR PU4E

HK$ Million HK$ Million

BEET HHHTT

Salaries and other benefits e I HA AR A 25.5 25.2
Bonus payments {EAT 34.4 8.9
Retirement benefits scheme contributions B4 Fl&1# {2k 1.6 1.5
61.5 35.6

The emoluments of the above employees who were
not directors of the Company, were within the
following bands:

HK$7,000,001 — HK$7,500,000
HK$7,500,001 — HK$8,000,000
HK$8,000,001 — HK$8,500,000
HK$8,500,001 — HK$9,000,000

During 2025 and 2024, no compensation had
been paid or receivable for the loss of any office in
connection with the management of the affairs of
any member of the Group distinguishing between
contractual payments and other payments.

ALLIED GROUP LIMITED
BEKEEAERAA

7,000,001% 7T — 7,500,000%5 7C
7,500,001 #7T — 8,000,000% 7T
8,000,001 #7C — 8,500,000%5 7T
8,500,001 7t — 9,000,000%5 7T
HK$20,000,001 — HK$20,500,000 20,000,001 #57T — 20,500,000 75
HK$45,000,001 — HK$45,500,000 45,000,001 #7C — 45,500,000%% 7
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Number of employees
BEAR
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for the year ended 31st December, 2025

BE_E_HFETA=+—HILERE

10. DIRECTORS’, EMPLOYEES’ AND SENIOR 10. €= - EEREREEEMS (E)

MANAGEMENT’S EMOLUMENTS (CONT’D)

(c) Senior management’s emoluments
Of the senior management of the Group, ten (2024:
ten) were the directors of the Company whose
emoluments are included in the disclosure above. The
combined emoluments of the remaining two (2024:
two) individuals are as follows:

Salaries and other benefits S 4 R LA A A
Bonus payments {EAT
Retirement benefits scheme contributions B4 FI| 5181 {2k

The emoluments of the above senior management
who were not directors of the Company, were within
the following bands:

(o)

EREEEME

AEEZ (ZFENE - +4) Sk
HHERANFIEE > WEZME
CHER R 3 - Hkma (=% —

W) RN LR EEE A T

2025 2024

HK$ Million HK$ Million
BEET HEWIT
4.6 4.7

2.9 2.8

0.2 0.2

7.7 7.7

Al A B A AT 2 S
M DL

Number of employees

EEAH
2025 2024
—E-RF e Sy 111 K
HK$1,500,001 — HK$2,000,000 1,500,001# 7T — 2,000,000 7T 1 1
HK$5,500,001 — HK$6,000,000 5,500,001 T — 6,000,00045 G 1 1
2 2

A ALLIED GROUP LIMITED
BEXEEAERAA
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for the year ended 31st December, 2025

BE_EHET A=t —HILERE

11. INFORMATION ABOUT MATERIAL INTERESTS OF 11.
DIRECTORS IN TRANSACTIONS, ARRANGEMENTS

OR CONTRACTS

Except for the transaction as disclosed in the relevant
sections in the directors’ report and in the consolidated
financial statements, no transactions, arrangements or
contracts of significance to which the Company or any of
its subsidiaries was a party and in which the directors or an
entity connected with the directors had a material interest,
whether directly or indirectly, subsisted at the end of the

year or at any time during the year.

12. FINANCE COSTS

Interest on the following liabilities:
Bank and other borrowings
Notes payable

Interest expense of lease liabilities

Less: amount capitalised in properties

under development and property,

plant and equipment

Total finance costs
included in:
Cost of sales and other direct costs
Finance costs

AREENRS  ZHAESHTHE
REZHER

AR 7 i 5 B S A o
iR 2 32T A1 TRASAE BE R R BUR AR
A BE AR AR R ] > AR 2> ) SCHAT AT R 2
) Slf ST 7 5 L A R R
e R B c ALY ~ L
BEH o

12. MERAK
2025 2024
—E-RE — P4
HK$ Million HK$ Million
BHEEBT HEEIT
IR EfEFE
SRAT B oAt A £ 786.4 1,027.9
AT EE 141.6 271.0
928.0 1,298.9
& & EALS 2 H 14.5 17.7
942.5 1,316.6
W BB R
YIZE R > B K
B2 S EA (67.3) (85.4)
875.2 1,231.2
FEATRIIEE N Z
Rl A 4
B AN R A 4 A 387.0 482.0
Rl & Bl AR 488.2 749.2
875.2 1,231.2

All finance costs were derived from financial liabilities not
at fair value through profit or loss for both years.

ALLIED GROUP LIMITED
BEKEEAERAA

% P4 52 i Al PSR T 20 Sl 32
1Rt BRI TR (EE P Bl A A -
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Notes to the Consolidated Financial Statements (Cont'd) ey

for the year ended 31st December, 2025

13. PROFIT (LOSS) BEFORE TAXATION

Profit (loss) before taxation has been arrived
at after charging:

Auditors’ remuneration
Amortisation of intangible assets

— computer software
Impairment loss on intangible assets

- crypto assets
Amortisation of properties for development
Cost of inventories recognised as expenses
Amortisation of other assets

— properties interests

Depreciation of property, plant and equipment
Less: amount capitalised in properties
under development

Depreciation of right-of-use assets
Less: amount capitalised in properties under
development

Expenses recognised for employee ownership
scheme of SHK

Impairment loss on interest in an associate
(included in other operating expenses)

Net write-down of inventories of completed
properties (included in cost of sales)

Net loss on deemed disposal of an associate
(included in other operating expenses)

Net loss on disposal/write-off of property,
plant and equipment

Net loss on disposal/write-off of intangible assets

Write-down of other inventories

Realised loss on disposal/redemption of
financial assets at FVTOCI
(included in other operating expenses)

Retirement benefit scheme contributions
Staff costs (including directors” emoluments
but excluding contributions to retirement
benefit schemes and expenses recognised for
the employee ownership scheme of SHK)
Less: amount capitalised in properties under
development

Total staff costs

ALLIED GROUP LIMITED
BEXEEAERAA

H 5 e 2% PR vk (48)

WE-FZ-HFETIH=A—HI4E
13. BRBLATRA (BR)

Wbt A A (518
REI[43E

(2 T
AT E

— MR
Y W R

— g E
(B S S
HRZWANE
HAb & — %%@m

s

W3 ~ W R
W EALR B R
&H

R E T
W B R
&H

BUAE 2 g B
BB 2 B
1 — I vl 2 HE g 2
W{EER (G A AL 2 )
CR T B T
(T A A
BUTE 8 — R A vl 2 R
(FEAHAAE 2 )
W8 - R R
i e R
V8 Y e R
HAtfr &2 WM
B e 7 A 2 T i A
AVEEERZ SREREL
& BEHE GEA RS E )

RIRHEA R EIGK
ATHA (BFERMEHE
AR IR
BTG 2 {8 B B A
At R 2 & W)
B BRI
&H

BTERAH

2025 2024
—E-RHE e S 11 S
HK$ Million HK$ Million

BEEAT HEHTT
18.6 18.5
5.7 5.7

5.0 -

- 4.7
4,319.3 1,143.5
0.5 0.5
186.5 202.5
- (0.7)

186.5 201.8
171.1 179.4
- (0.2)

171.1 179.2
6.9 0.4

- 0.4
110.6 112.5
27.5 -
8.0 20.7

1.0 -

- 1.0

6.5 -
100.5 100.3
1,333.3 1,268.3
(12.9) (15.4)
1,420.9 1,353.2
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13. PROFIT (LOSS) BEFORE TAXATION (CONT’D) 13. BRFLANER(E5HE) ()
2025 2024
—ECRE TR JY4E
HK$ Million HK$ Million
BHEAR HEWBIT

Profit (loss) before taxation has been arrived
at after charging: (Cont'd)

Change in net assets attributable to other
holders of consolidated structured entities
(included in other operating expenses)

and after crediting:

Compensation income for late payment from a
joint venture

Gain on disposal of a subsidiary
(included in other income)

Gain on repurchase of notes

Net gain on disposal/write-off of intangible assets

Other government grants
(included in other income)

Rental income from investment properties
under operating leases, net of outgoings of
HK$204.3 million (2024: HK$228.4 million)

ALLIED GROUP LIMITED
BEKEEAERAA

BRBE AT A (B 1R)
B0k ¢ (8)

AR A A E MR

R I E )

(FEAHAMEEE ) 15.8 8.7
WEFFA
—HEBAREPNHTZ

HEA - 24.9
B — [ i ) 2 Wit

(FHAFAIA) - 1.2
i ] R i A 2.2 5.0
BT B 2 I as R A - 18.3
HAE B

(FFAEAbICA) 5.4 6.4
BEHNTEMEZHEIA

R 7 H204.3 5 T

(ZFETIU4FE 2284 B T) 565.1 540.1
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for the year ended 31st December, 2025

14. TAXATION

BE_ZEZ - HE+_A=1+—HILEF
14. BB

2025 2024
—E-REF e 111 E0 0
HK$ Million HK$ Million
BEETT [ER
The income tax charged comprises: PGBl 52 B
Current tax S B TH
Hong Kong T 213.4 186.9
PRC Y 897.9 219.7
Other jurisdictions HoAth ] 325 2.6 —
LAT + (B 1,354.7 75.2
2,468.6 481.8
(Over) under provision in WA GREAR )
prior years AL (40.5) 15.2
2,428.1 497.0
Deferred tax R IR IH (305.8) (261.6)
2,122.3 235.4

Under the two-tiered profits tax rates regime of Hong Kong
Profits Tax, the first HK$2 million of assessable profits of
the qualifying group entity will be taxed at 8.25%, and
assessable profits above HK$2 million will be taxed at
16.5%. The profits of group entities not qualifying for the
two-tiered profits tax rates regime will continue to be taxed
at a flat rate of 16.5%.

ALLIED GROUP LIMITED
BEXEEAERAA

FRP5 A s A A5 B0 B R4S B W SR ofl > & A A
A 5 5 B e 2 T S M LB ek Rt
$%8.25% A - M2 H & i oo A b1
i3 F 164516 5% BB © AAF & FIAGFL
R 0 A2 I R A s R N A A 4901 6.5% 1Y)
H—BURERL -
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for the year ended 31st December, 2025

14. TAXATION (CONT’D)

Under the Laws of the PRC on Enterprise Income Tax Law
and Implementation Regulation of the Enterprise Income
Tax Law, the tax rate applicable to the PRC subsidiaries is
25% for both years. Taxation arising in other jurisdictions
is calculated at the rates prevailing in the relevant
jurisdictions.

The Group has applied the temporary mandatory exception
to recognising and disclosing information about deferred
tax assets and liabilities related to Pillar Two income taxes
and has accounted for the tax as current tax when incurred,
if any. During the year ended 31st December, 2025, the
Group has recognised HK$14.7 million for the current tax
relating to the Pillar Two model rules (2024: nil) based on
the latest assessment by the management of the Group.

The provision for LAT is calculated according to the
requirements set forth in the relevant PRC tax laws and
regulations. LAT has been provided at ranges of progressive
rates of the appreciation value, with certain allowable
deductions.

According to a joint circular of the Ministry of Finance
and State Administration of Taxation — Cai Shui 2008 No.
1, dividend distributed out of the profits generated by its
subsidiaries incorporated in the PRC to “non-residential”
investors since 1st January, 2008 shall be subject to the
PRC Enterprise Income Tax and withheld by the PRC
entity pursuant to Articles 3 and 27 of the Income Tax Law
Concerning Foreign Investment Enterprises and Foreign
Enterprises and Article 91 of the Detailed Rules for the
Implementation of the Income Tax Law for Enterprises with
Foreign Investment Enterprises and Foreign Enterprises.
Deferred tax charge of HK$129.0 million and deferred tax
credit of HK$73.1 million on the undistributed earnings
have been recognised in the consolidated statement of
profit or loss for the year ended 31st December, 2025 and
2024 respectively.

ALLIED GROUP LIMITED
BEKEEAERAA

BE_ZE A+ _A=+—HILEF
14. BIE(4E)

IR O i o
] - RO RTRAEE ) - Lo B
A T BLR F525% o FoAl il bk M I
P BLIRL A A o M B R 0 BB
At -

SR B C D e 3R A B SCRE — TS Bt
V0 SLE 3 T 7 % R o IR T B e o 7
PEFR G > MG EZBUIE (M0 ) 2R REIE A
ARFIVERDHIBIA « B2 —F A+ H
=t —HIEFEE > AEBRBEAERE
TR B Fre B A o R R B S A — AR AR )
AHBA R BB I 14.7 & W T (—F Y
) e

- M3 (R 2 $BEARG )45 AR B B 12 B A
AT 2 e st LU EBAR RIS (E
B T SURTIBR AL I R -

Fie HE VG e 0 SR A 745 48 Je) 22 W 4 R A
2008 155 > H ~FEFE/NE—H—HLU
A > A AR B T 2 B A D T A A v ) 43
KT TR R J3E 3 2 B S ZE B [
A S T A5 A0 I AR 4 TR R A 2 T AR B IR AR 3
Ko 2 716 B A AN B0 5 A 2 K M A1 2 % H
B AN B 25 91 B A 71 B 45 A 2 T N ER
2 PR ERB A o ROURE A Z BEAE
FRIE S 129.0 & 8 s o0 M AR S B TE K e
73. 1 H B E R EE —F A
ER TR PULEF ZH=+—HILEEZ
HEHEBER -
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for the year ended 31st December, 2025

14. TAXATION (CONT’D)

The taxation for the year can be reconciled to the profit
(loss) before taxation per the consolidated statement of

profit or loss as follows:

BE_ZEZ - HE+_A=1+—HILEF
14. BE(E)

AAE JE A TE B4 S48 2 R 1 7 2 B ET iR

F (518) 2 BHHRUTE

2025 2024

—Z-hE —F U

HK$ Million HK$ Million

BEET AT

Profit (loss) before taxation B Al A (E518) 5,472.5 (476.9)

Less: Share of results of associates AR - /NCTE (955.6) 301.9

Share of results of joint ventures JREAL &8N T 2648 705.0 263.4
Profit attributable to the Company and AN 7] Je FL K 8

its subsidiaries IR A i ) 5,221.9 88.4
Tax charge at Hong Kong U%Q%%UEEWEK1 6.5%

Profits Tax rate of 16.5% (ZFE VU4 1 16.5%)

(2024: 16.5%) FTEZBET 861.6 14.6
Countries subject to different tax rates [ESENEE RV Ed 667.3 65.2
Tax effect of expenses that are AR APERIBL L 2

not deductible for tax purposes Tl T S 8 373.6 259.6
Tax effect of income that is not taxable for ~ #7HzRBLI A 2 BLIE

tax purposes o (517.2) (237.6)
Tax effect of tax losses and other deductible < #ErR R TE E518 S HoAth n]

temporary differences not recognised FIT IR R 25 2 B IE 105.6 157.6
Tax effect of utilisation of tax losses and ) il 22 BT A e s A VA s 18 K

other deductible temporary differences HoAtb ] i R 22 2

previously not recognised BiIH R B (98.4) (44.2)
Reversal of estimated tax losses and 7 ] Se TSR 2 Al R BLIE

deductible temporary difference e 45 B ] A1 el B I

previously recognised (Note) 2R (FE) 36.6 89.1
Withholding tax on dividends declared and [ f} & /> 7] £ & IR

undistributed earnings of PRC subsidiaries  R4MIREL A > T B 142.2 (73.1)
Effect of LAT + AR R 590.3 (11.2)
(Over) under provision in prior years AR GRBEIEM) B A 2 (40.5) 15.2
Others HiAth 1.2 0.2
Taxation for the year ARAE BERIE 2,122.3 235.4

Note: Amount mainly represented the reversal of deductible temporary
differences after taking into account the availability of its taxable
profits projected over the next five years against which the deductible
temporary differences can be utilised.

ALLIED GROUP LIMITED
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S

7% R T A 5 ] T G BRI 2 A (R Sk
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for the year ended 31st December, 2025

15. EARNINGS (LOSS) PER SHARE

The calculation of basic and diluted earnings (loss) per
share attributable to owners of the Company is based on

the following information:

B2 E - REt+ - H=1+—HI4EE
15. BRER (EHE)

A ) PSSR A A BB A T e 1 M) (s
18) TIRBELL T BRI -

2025 2024
ZBZhHF e Sal 111
HK$ Million HK$ Million
BE#ET HE#ETT
Earnings (loss) A (E18)
Earnings (loss) for the purpose of basic ~ BtaIH & EAZF| (k518) 2
earnings (loss) per share (profit (loss) B (E18) (AR A TR
attributable to owners of the Company) A% ] (E548) ) 2,224.1 (776.7)
Adjustments to profit (loss) in respect W8 A F) 2 A8 B B
of adjustments under the employee HEAT 5T 30 2 o g A
ownership scheme of a subsidiary (e t50) 1 th i (1.1) (0.2)
Adjustment to profit in respect of AL — TR 2 B 2 R
potential ordinary shares that will be TEAT AR T 34T RO
issued upon the exercise of warrants TERAE 5 78 BB i A1)
of an associate (Note) FE B (GEA#) (16.3) -
Earnings (loss) for the purpose of diluted #7154 B2 A (F548) 2
earnings (loss) per share B (E18) 2,206.7 (776.9)
Million shares  Million shares
BER B
Number of shares il 4E]
Weighted average number of shares R A K
in issue for the purpose of basic and HEEE A (E18) 2
diluted earnings (loss) per share ELEE AT A0 IR T34 8 3,513.7 3,513.7
Note: During the year ended 31st December, 2024, the loss for the purpose SR RE B PUE A = —H R ERE > HE

of calculating diluted loss per share has not adjusted for the effect as

it is anti-dilutive.

16. DIVIDEND

Subsequent to the end of the reporting period, an interim
dividend (in lieu of a final dividend) of HK10 cents (2024:
nil) per share in respect of the year ended 31st December,
2025 has been declared by the Board, representing an
aggregate amount of approximately HK$351.4 million
based on the total number of shares in issue of the

Company as at 25th March, 2026.

ALLIED GROUP LIMITED
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SRR - OSETRA BE R 2 i 1R
SRR R B L A

16. RE

REEIARE > EFEFEREE T 1
E+ZH =+ —HIREEZ R RS (8
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226 Notes to the Consolidated Financial Statements (Cont'd) 2R A BRI P T (4)

for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE

17. INVESTMENT PROPERTIES

17. REWHE

Hong Kon: PRC Other Total
& G Hth act
HKS Million HKS Million HKS$ Million HK$ Million
HEET AEET L. o L i
Fair value AYVEE
At 1st January, 2024 MoZ 4~ —H 10,730.4 14,882.2 1,091.4 26,704.0
Exchange adjustments [ 5o - (161.0) (17.5) (178.5)
Additions S 68.0 0.5 34.6 103.1
Transferred from property, HiER
plant and equipment VEN GET 545.9 92.2 - 638.1
Transferred to property, Lo e
plant and equipment Wi R A (1.2) (7.8) - (9.0)
Transferred from inventories HEtE
of completed properties CRLYERK - 95.7 - 95.7
Fair value gain on transfer ERTMEFHERE
of inventories of completed REMEL
properties to investment properties A TE[El - 0.5 - 0.5
- 96.2 - 96.2
Net decrease in fair value recognised  iMB 4 g 2 A TE(E
in profit or loss WO (631.9) (357.7) (36.6) (1,026.2)
At 31t December, 2024 RoZ-WEFH=+—H 10,711.2 14,544.6 1,071.9 26,327.7
Exchange adjustments HE 5t - 1825 59.1 241.6
Additions B 48.6 49.8 22,6 121.0
Disposals HE (49.0) 0.8) - (49.8)
Transferred from property, L L
plant and equipment IEM S 56.1 42.2 - 98.3
Transferred from inventories of WEe
properties under development BRENIEEH - 17.7 - 17.7
Transferred from inventories H A
of completed properties ERTHERK - 56.9 45.2 102.1
Fair value gain on transfer BAARETAE
of inventories of completed REMHEL
properties to investment properties  AF-E{fz - 3.9 0.4 43
- 60.8 45.6 106.4
Net decrease in fair value recognised — FMB&iTER 2 A T-EE
in profit or loss WOEE (1,018.0) (579.5) 2.2) (1,599.7)
At 31st December, 2025 REZZRFE+ZA=—0 9,748.9 14,3173 1,197.0 25,263.2
Unrealised gains or losses for the year €zt AR & K55
included in profit or loss e
For 2025 CERCHE (1,012.0) (579.5) (2.2) (1,593.7)
For 2024 e da 112 (631.9) (357.7) (36.6) (1,026.2)
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for the year ended 31st December, 2025

17. INVESTMENT PROPERTIES (CONT’D)

The Group leases out various offices buildings, car
parking spaces, residential units, industrial property units,
retail stores, shopping malls, a hotel and godown under
operating leases with rentals receivable monthly with
unilateral rights to extend the lease beyond initial period
held by lessees only. Majority of the lease contracts contain
market review clauses in the event the lessee exercises the
option to extend. The leases of a hotel contain variable
lease payment that are based on certain percentage of sales
and minimum annual lease payment that are fixed over the
lease term.

The Group is not exposed to foreign currency risk as
a result of the lease arrangements, as all leases are
denominated in the respective functional currencies of
group entities. The lease contracts do not contain residual
value guarantee and/or lessee’s option to purchase the
property at the end of lease term.

Included in the investment properties are properties under
development of HK$896.0 million (2024: HK$1,020.0
million) and the remaining of mainly completed properties.

The fair value of the Group’s investment properties at the
date of transfer from property, plant and equipment and
inventories of completed properties for the years ended
31st December, 2025 and 2024 have been arrived at on the
basis of a valuation carried out on those dates by Valuers.

ALLIED GROUP LIMITED
BEKEEAERAA

WE_Z_HFE+_A=1—HILFEE
17. REME(K)

AR5 DLACEAR B 07 S A A O A
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for the year ended 31st December, 2025

17. INVESTMENT PROPERTIES (CONT’D)

The valuation was principally based on investment method
by taking into account the current rents passing and
the reversionary income potential of tenancies. For the
properties which are currently vacant, the valuation was
based on each of the property interests by capitalisation
of the hypothetical and reasonable market rents with a
typical lease term and also make reference to the direct
comparison approach.

For the properties which were transferred from inventories
of completed properties, inventories of properties
under development or property, plant and equipment
to investment properties, the valuation was based on
investment method.

The valuations of investment properties under development
were arrived at by the adoption of the residual approach
on the basis that they will be developed and completed
in accordance with the latest development proposals and
having taken into account the construction cost that will
extent to complete the development to reflect the quality of
the completed development.

There has been no change from the valuation technique
used in the prior years. In estimating the fair value of the
properties, the highest and best use of the properties is their
current use or expected use.

ALLIED GROUP LIMITED
BEXEEAERAA

BE_ZEZ - HE+_A=1+—HILEF
17. REYE(E)

2 T E RN BOE N > BB HE &
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Notes to the Consolidated Financial Statements (Cont'd) ey

for the year ended 31st December, 2025

17.

INVESTMENT PROPERTIES (CONT’D)

The following table gives information about how the fair
values of these investment properties are determined (in
particular, the valuation techniques and inputs used), as
well as the fair value hierarchy into which the fair value
measurements are categorised in Level 3 based on the

degree to which the inputs to the fair value measurements

are observable.

(i) Valuation technique — Investment method (term and

reversionary approach)

Significant unobservable inputs

EF 755 i 5 B ke (48)

WE_Z_HFE+_A=1—HILFEE
17. REME(K)

R AR M ] B E % AR A E W SRR AT
BB (A8 I 2 P 0 ) A ik (L D7 2 s A\ S
8) > DLRIENFEE R R A g i a]
B - i A-HEERE SR AE
(ELAR ] PP R 265 = BB AN EDRL o

(1) MGTETrE — BEE L (AR ER %)

Investment properties EXTUBRBAYE

held by the Group Term yield Reversionary yield Average market unit rent of individual unit

ARBFRERENR BHkEE BRNEE BRIEfNYImEENRS

Properties in Southern China 1.5%- 6% 2%-6.5% Renminbi ( “RMB” ) 15/sq.m./month to RMB 185/sq.m./month

firp 2 % (2024: 1.5% - 6%) (2024: 2% - 6.5%) (2024: RMB14/5g,m./month to RMB185/sq.m./month)
1.5%%6% 2%%6.5% R ARRE(TARR NS 2B KA AR 185

(CEZME 15%E60%)  (CEZME2%E65%  ECEFNE: BFRRAEAARKURERFIAEAA
R18570)
Properties in Southwest China 4%- 6% 45%-6.5% RMB27/sq.m./month to RMB93/s.m./month
fi e R 2 4% (2024: 4.25% - 6%) (2024: 4.75% - 6.5%) (2024: RMB29/5g,m.month to RMB106/sq.m./month)
4%%6% 45%E6.5% BEIRBA AR 7 LRSI KSR ARE9STT

Properties in Eastern China

R

Properties in Northern China
gz

Properties in Hong Kong
it EEz

ALLIED GROUP LIMITED
BEKEEAERAA

(CFZIE - 425%206%)  (ZEZIE < 4.75%%6.5%)

1.5%-6.75%
(2024:1.45% - 6.75%)

1.75%-7.25%
(2024:1.7%~7.25%)

1.5%%6.75% 1.75%%7.25%
(CRTE 145%2 (ZEZIUE 2 1.7%%7.25%)
6.75%)

2.25%-6.5%

(2024: 2.2% - 6.5%]
2.25%%6.5%

(ZFZHEF - 2.2%%6.5%)

2.75% - 7%

(2024: 2.7% - 7%)
2.75%%7%

(ZEZIE ) 7%E7%)

1.05%-4.25%
(2024:1.05% - 4.25%)

1.3%-4.75%
(2024: 1.3% - 4.75%)

1.05%%£4.25% 13%%£4.75%
(ZFZIE : 1.05%% (ZFZmE:
4.25%)

(CRZUE  GTHAEAARB9EEET A
A NR¥1067)

RMB15/sq.m./month to RMBT,100/sq.m./month
(2024: RMB22/sq.m./month to RMB1,125/5.m./month)
BEOAEAARKSTEG T AAEA ARS1, 100 (2%
CIE BTEREAARED C R BT ORE A AR E
1,1257)

RMB15/sq.m./month to RMB185/sq.m./month
(2024: RMB20/sq.m./month to RMB197/5g.m./month)
BYHAGANRE S EE BT AEA AR B850
(ZRZWE - BRI ARN0TEET A
BAARK1977)

Residential, industrial and commercial properties: HK$10/sq.ft./
month to HK$97/scft/month (2024: HK$12.7/sq.t/month to
HK$105/sq.t./month);

13%F4.75%) ££ » TEREYE : B THRER 1082 8T REA97

W (RN BEHRE A2 7E R BT REA 105
)

Carparks: HK$2,500/month to HK$5,000/month (2024: HK$2,300/
month to HK$4,500/month);

FE < B H2 50080 R A 5 000670 (ZFZIF : BA
2,300 7C 25 4,500 70) ;

Godown: HK$9.3/sq.ft/month (2024: HK$9.1/sq.ft./month)

B8 BEMEA M (CENE  HEHR
BRH9.1ET)
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for the year ended 31st December, 2025 BEZFZ-HET_A=T—HILFE
17. INVESTMENT PROPERTIES (CONT’D) 17. L&M= (K)
(i) Valuation technique — Direct comparison approach (i7) ME1E 7 ik — B G
Investment Significant unobservable inputs
properties held by EXTUEEGAME
the Group Market unit sales rate
FEBAFERENHE TiZEUHEEER
Land in Hong Kong HK$185-365/sq.ft.
A 2 13 (2024: HK$193-347/sq.ft.)
P71 85 TE 2365 7T
(2 U4« 77 IR193 #TE 2347 HT)
(iii) Valuation technique — Residual approach (i) G (E T — BR(E A
Significant unobservable inputs
Investment properties EXTAEERAHE
held by the Group Market unit sales rate Developer’s profit and risk rate
FEEMBEERENE miZEMHEEER BRB R RERE
Development site in Huizhou RMB10,300/sq.m. 17.5% (2024: 20.0%)
Huiyang District, the PRC (2024: RMB11,700/sq.m.) 17.5% (= ZJU4E 1 20.0%)

IR B M T R R E BT R ARH10,30070
(SRR Bk
ANE#11,70070)

A ALLIED GROUP LIMITED Annual Report 2025
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for the year ended 31st December, 2025

17. INVESTMENT PROPERTIES (CONT’D)

Particulars of significant unobservable inputs

The factors on determination of the respective significant
unobservable inputs and the relationship of unobservable
inputs for fair value of investment properties are set out
below.

Significant
unobservable inputs Determination factors

EXTABERAARE BERE

WE_Z_HFE+_A=1—HILFEE
17. REME(K)

EXTUBEGAREFE

jifE R 45 B RS DB i A iR 2 3R D R
AN A B i A R B ) SE B (Y
BRHSIANT

Relationship of unobservable
inputs for fair value of investment
properties (Note)

T B E I A\ BB BRI g Y
DFEENRERGER)

Term yield

Taking into account of yield generated
from comparable properties and
adjustment to reflect the certainty
of term income secured and to be
received.

% JE 2 n] L) 2 K i DL W R
71T WSO RELI SO 4 it s PR BT 2 A
AR Wi i %2 o

Reversionary yield

g%

Taking into account of annual unit
market rental income and unit market
value of the comparable properties.

% EE "] ttﬂ'ﬁ?%%g’ﬂ A RE A T A
WA S B TI(E o

Average market unit rent Market unit rent compares with direct
of individual unit market comparables and taking
A BT 807 into account of location and other
A individual factors such as road
frontage, size of property and facilities.
T35 B A g B 1 T 85 AT LU BRI AR EE
2 > 3l 25 ) 3t B AN FLA 8 I AR
LURENENATTIEY/E FNAN I3 T

Market unit sales rate

T35 B 6 £ (L A

Using market direct comparable and
taking into account of location and
other individual factors.

51 JH) 43 T 3% T L Sl =% B
fla R R R -

Developer’s profitand  Taking into account of the progress of the
risk rate property.

Yy
BREE A SRR BRI YA

Note: There is no indication that any slight change in the unobservable
input would result in a significantly higher or lower fair value
measurement in both years of 2025 and 2024.

There were no transfers into or out of Level 3 during both
years.

At the end of the reporting period, the carrying value of
investment properties pledged as security of the Group’s
bank and other borrowings amounted to HK$16,662.4
million (2024: HK$18,110.8 million).

Details of the Group’s investment properties and other
assets being pledged to secure loans and general banking
facilities are set out in note 51.

ALLIED GROUP LIMITED
BEKEEAERAA

The increase in the term yield would result
in a decrease in fair value.

A AR R b THE BB B E TR

The increase in the reversionary yield
would result in a decrease in fair value.

R R b T E B TEE TR

The increase in the market unit rent would
result in an increase in fair value.

Fﬁjz%ii’% B A e BT e SO PEE

The increase in the market unit sales rate
would result in an increase in fair value.

Tﬁi%;fﬁﬁ%%%%iﬁ@ﬁﬁﬁ?ﬁ%ﬁ

The increase in the developer’s profit and
risk rate would result in a decrease in
fair value.

BRI 2t A SRR T EUAF
B R R -

AL R TR AR e TR T AR R AR o M
8 5 BE 7 AN B A\ B AT A s )
BT AR R i > o

FYAE A > Slf SN Bl B =4 o
TR R > A B R AT A £ B T

IR a2 IRIM(E 16,6624 H &
W IT (ZF PU4E © 18,110.8F B HETT) ©

7 1l 5 R N — B SRAT A BRI 2 45
B B HAD B 2 RSO TS -
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232 Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

18. PROPERTY, PLANT AND EQUIPMENT

Leasehold
improvements,
Hospital and furniure,
other buildings ~ Construction ~~ Leasehold fixtures and
inthePRC inprogress  landand  equipment Motor
Hotel @482  inthePC  buldings  EERFE  vehicls
property BRR  fReEz  BELH EBBR andesh Total
EEIR  EbRT  HRIR k8F KERRE  RERAM it
HKS Million — HKS Million ~ HKSMillon — HKS Million ~ HKS Million ~ HKS Million~ HKS Million
Rekr  RElr  REk Ak MR TEED WEER
Cost A
At st January, 2024 R-ZZWE-R—H 008.5 1,050.2 163.6 1,686.7 11948 146.3 48501
Exchange adjustments EL - 00 B.) (63) (102 05) 297)
Addiions ] - - 157.1 02 662 I 06
Transfr from inventories of completed properties  E#FIE % LH1EH & - - - 205 - - 203
Transfe rom investment propertes LG - - - 90 - - 90
Transfr o investment propertes URTRENE - - - (6609) - - (6604)
Reclassification e = 212 (212) - - - -
Disposal ofsubsiaries HERELT - - - - (13) 02) (17)
Disposalsurieof th /st - - - - 609 (49 1657
At315t December, 2024 1 o el 6085 1,0624 2958 1,0493 11904 1429 43493
Exchange adjustments [HEL - 167 50 91 107 07 1
Additions S - - 1376 - 1540 39 2955
Transfr o investment propertes LBy - - - (1319) - - (1319)
Disposalshwrite-off e /i - - - - (58.4) (6.3) (64.7)
At 315t December, 2025 S0 23 i 0085 1,079.1 4384 926.6 1,296.7 1412 44905
Accumulated depreciation and impaitment  E3HTEREE
At 1t January, 2024 RZ-WE—A-H 3045 16.7 - m) 4268 984 1,068.6
Exchange adjustments B - (12 = (17 (86) 05) (120
Provided for the year RERRH 79 526 - 104 84 16. 2025
Impairment loss reversed BEHAER (2.7) - - - - - (27)
Impairment loss ecognised ERAZHEER - - - 6. - - b
Transfr o investment propertes URTRENE . - - (747) - - (747)
Eliminated on disposalsof subsidiares T A R = = = = 07) = 07)
Fliminated on disposalshvrte-off R /g - - - - (94) (44) B4
At31st December, 2024 REFZME A=A 309.7 08.1 - 1923 4635 1097 11433
Exchange adjustments [HEL - 14 - 26 112 05 157
Provided for the year RS 80 95 - 74 8.2 154 1865
Impairment loss ecognised BRI ZHEER 06 - - 194 - - 00
Transfer o investment properie HRTRENE - - - (3. - - (3.6
Fiminated on disposalsvriteof R /g - - - - (502) 67) (559)
At31st December, 2025 S0 23 i 3183 1190 - 206.1 510.7 1199 12740
Carring amounts K
At31st December, 2025 S 2 Y s 290 960, 884 05 786, N3 365
At31st December, 2024 S 15y g 2988 994.3 2958 857.0 7269 332 3,200.0
ALLIED GROUP LIMITED Annual Report 2025
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for the year ended 31st December, 2025 BE-F-HFE+ A=+ —HILFEE

18. PROPERTY, PLANT AND EQUIPMENT (CONT’D) 18. W% - BERZE(E)

The construction in progress represents hospital buildings TEE TARAE AR o B IEAE i i 2 B B 5
and elderly nursing home under construction which are T BT o
situated in the PRC.

T ) ) S B R S AT 2 MR T
The carrying amounts of hotel property and leasehold land LA -
and buildings shown above comprise:

2025 2024

—E-RE —E T PYLE

HK$ Million HK$ Million

BEHBT EE2

Properties in Hong Kong B Y 701.6 799.1

Properties in the PRC Jis B 2 W) 2 309.1 356.7

1,010.7 1,155.8

At the end of reporting period, property, plant and R IR - AN4E B eR AT S HoAth £

equipment with carrying value of HK$1,249.5 million AR 2 W3 ~ W B s 2 M T e 2

(2024: HK$718.7 million) were pledged as security of the 1,249.5 5 B oo ( & " JU4F : 718.7 45

Group’s bank and other borrowings. Details of the Group’s HeTT) o A FH g 2K A — AR ERAT(E B

property, plant and equipment being pledged to secure 2 W2 - B Skt 2 W IE EUR
loans and general banking facilities are set out in note 51. 51 o

ALLIED GROUP LIMITED Annual Report 2025
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for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE

19. RIGHT-OF-USE ASSETS 19. FRAEEE

The analysis of the carrying amount of right-of-use assets by
class of underlying asset is as follows:

Net carrying amount SR T 93 (L
Leasehold land T+
Land and buildings T K
Equipment B}

The analysis of expense items in relation to leases
recognised in profit or loss is as follows:

Amounts recognised in profit or loss

Depreciation of right-of-use assets i ARG E T
~ Leasehold land —HE
— Land and buildings — b e

— Equipment — M
Interest expenses of lease liabilities

AR RS 2 SR

R B AL 2

o W R 2 AR T (L (4 A o 7 6l
IR TR

2025 2024
—ECHF e S e
HKS$ Million HK$ Million
BEETT H 8T
385.4 391.6
289.0 318.4

0.5 0.3

674.9 710.3

SHLA 4R i il R 2 A A B 2 B SCIE E
W

Expense relating to short-term leases and 74 #4510 5 K% A & (8

leases of low-value assets

During the year, additions to right-of-use assets were
HK$66.8 million (2024: HK$147.0 million) and the total
cash outflow for leases amounted to HK$174.3 million
(2024: HK$183.8 million).

In 2025 and 2024, the Group leases various leasehold
land, offices, retail shops and equipment for its operations.
Lease contracts are generally entered into for fixed term
of one year to ten years (2024: one year to ten years).
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.

ALLIED GROUP LIMITED
BEXEEAERAA

HEMEZ#EM

2025 2024
—E-RE ey 111F2 2
HK$ Million HK$ Million
BEBT H &I
12.0 12.7

158.7 166.2

0.4 0.5

14.5 17.7

5.3 6.1

AR > R E N £ 66.8 F B T
(ZF U4 147.0H Bion) MHEZ
REeR A% A1743 0 BT (=F g
4 183.8A EHEIL) o

REFZRERFE > AEEHE
HAAEE T~ WA E - TG LS
i o HE & A R0 [E E HPR— B —4F
EAHE(CFNE  ~FEEHF) o HE
R AR 1175 Dl o P il E > b 4%
AN [R] B RR B A A o A5 B Tl E A
B BR B Al AN T AR B A PRR » E A
VI RE FEN0 e 52 5 40 A 3R S BLAT A SRR
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for the year ended 31st December, 2025

19. RIGHT-OF-USE ASSETS (CONT’D)

The Group owns several hospitals and office buildings. The
Group is the registered owner of these property interests,
including the underlying leasehold lands. Lump sum
payments were made upfront to acquire these property
interests. The leasehold land components of these owned
properties are presented separately only if the payments
made can be allocated reliably.

The Group has extension options in a number of leases in
2025 and 2024. These are used to maximise operational
flexibility in terms of managing the assets used in the
Group’s operations. The extension options held are
exercisable only by the Group and not by the respective
lessors.

The Group assesses at lease commencement date whether
it is reasonably certain to exercise the extension options.
The potential exposures to these future lease payments for
extension options in which the Group is not reasonably
certain to exercise is summarised below:

BE-Z-HFETA=T—HILEE
19. EREEE(E)

AR S B BR AT OOR B B SO AT o NS
RyeZ A Y SEE i (B A B AL ) BT
WA A o B R G S5 ) S 4 19 A C —
UCHETRAT o A% Py SORT IR SROE BE A AT 5% b
rECEE > 55 HA YN E RS A
THBES -

R OE R R F PUAE > AEERNE
MEFL A A B4 - AR R FE R Tt
P A ) 458 4 T ) O ) RS B o
JIT A 20E S0 288 45 B 4 ] Pl A 1) (1 FE 4%
AL AT -

S R B 46 ) B0 £ 7 B 2
7 A A o S A A B
(A 0825 S FEL B oV 7
AT -

Potential future Potential future

lease payments lease payments

not included in not included in

lease liabilities lease liabilities

(undiscounted) at (undiscounted) at

Lease liabilities ~ 31st December, Lease liabilities ~ 31st December,
recognised as at 2025 recognised as at 2024
31st December, RZEZHE  31st December, RoE e
2025 +t=A=t-H 2024  FZA=+—H
R-B-1% R AHEEEN REZZNE ARG AHEAER
TZA=1+-0 BEAREEAR  TSASTH  BEARHEEMNR
BRNEESE (REH) BRNHEARK (RAEH)
HK$ Million HK$ Million HK$ Million HK$ Million
BEAR BEAR HET HEBT

Land and buildings T BT 60.0 130.1 85.5 130.1

In addition, the Group reassesses whether it is reasonably
certain to exercise an extension option, upon the
occurrence of either a significant event or a significant
change in circumstances that is within the control of the
lessee. During the year, there is no such triggering event.

Restrictions or covenants on lease

In addition, lease liabilities of HK$274.7 million (2024:
HK$326.6 million) are recognised with related right-of-use
assets of HK$292.7 million (2024: HK$321.9 million) and
related net investments in finance lease of HK$2.2 million
(2024: HK$0.5 million) as at 31st December, 2025. The
lease agreements do not impose any covenants other than
the security interests in the leased assets that are held by the
lessor.

ALLIED GROUP LIMITED
BEKEEAERAA

BN - R A F R A BUR A4 il i
AT DL R BB IRy > ARG ER
R i 75 T FHLRRE A AT (o A S SRR A o 4
IAY ST AT fl B 2 A o

HERHIHEZL

o> R E - HE++HAH=+—H >
CERMHEAGE274.7 A o (—F Y
4 1 326.6 F B TT ) ] AR B A A A
292.7 A B ¥ IC(ZE U4 :321.9H &l
Jo) MAH B RS SR G 2.2 A BT
(T TDU4E 0.5 B T) o FlE =R
Mt AT A 324 > A AFRa 2 EE
JEE 2 ARFTHE 25 R A1 o
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for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE
20. PROPERTIES FOR DEVELOPMENT 20. FEREWHE
2025 2024
—E-RE e 111 S
HK$ Million HK$ Million
BEEBT H#EHIT
At cost A
At 1st January w—H—H 216.0 5,539.7
Exchange adjustments BEE 5, o R 13.6 (37.1)
Additions A 1.1 1,157.8
Transferred to inventories of properties 1845 2= %% Ji2 vh 4 3
under development ety - (6,444.4)
At 31st December BrZA=1+—H 230.7 216.0
Amortisation and impairment R RE
At Tst January A—H—H 119.5 120.3
Exchange adjustments BEE 50, 4 4 6.0 (8.1)
Amortisation for the year AR B4 - 4.7
Impairment loss for the year (Note) AR (B R (REAF) 1.0 2.6
At 31st December wt+—A=+—H 126.5 119.5
Carrying values IREE 104.2 96.5
The Group's properties for AR Fr 8t R 2k
development comprise: AAE -
Freehold land in Australia AN 2 7k A SEHRE + 104.2 96.5
Note: The amount represented the impairment on properties in Australia. REME : SZABRE A RN YA B -
The management of the Group had carried out impairment 7 B2 18 BHL IR e mT i ] < BRI L S W 2
assessment on the properties based on the recoverable TG I T T FAE e U4
amount. The recoverable amount as at 31st December, = H=+—H Z Uk nl 4467922 5t )
2025 and 2024 were determined with reference to recent T8 7 B A (1T 7 A o

independent professional valuations.

As at 31st December, 2025 and 2024, none of right-of- RO E D HAFEN _E UFE+ H =4
use assets for leasehold land are included in properties for H o WEMCAH B 2 o6 P ME o A wh A
development. R o

ALLIED GROUP LIMITED Annual Report 2025
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for the year ended 31st December, 2025 BEZ - RHETH=1t—HIFEEF
21. GOODWILL 21. HE
2025 2024
—E-hHF “E
HK$ Million HK$ Million
BHEBT A EHE T
Cost D%
At Tst January w—H—H 132.9 135.7
Disposal of subsidiaries H B B - (2.8)
At 31st December wt+=H=+—H 132.9 132.9
22. INTANGIBLE ASSETS 22. BLEE
Computer Club Crypto
software  memberships assets Total
Skt ik nE&E act

HK$ Million HK$ Million HK$ Million HK$ Million
HEET HEET By EEY

Cost BA
At Tst January, 2024 WMo NE~H—H 38.2 48.2 7.5 93.9
Exchange adjustments i St 0.7) 0.1 = (0.8)
Additions B 5.7 0.4 - 6.1
Disposal/write-off e - - (2.4) (2.4)
At 31st December, 2024 AR ZA=t—H 43.2 48.5 5.1 96.8
Exchange adjustments IE IR 0.6 0.1 - 0.7
Additions byl 2.2 - 7.0 9.2
Disposal/write-off HE - (1.0) - (1.0)
At 31st December, 2025 ANECHETZA=T—H 46.0 47.6 12.1 105.7
Accumulated amortisation and ZiHEBER

impairment BE
At 1st January, 2024 RZFFE—~H—H 215 0.9 - 22.4
Exchange adjustments HE 5 A (0.6) - - 0.6)
Amortisation charged for the year AR C HTIRR 2 S 5.7 = - 5.7
At 31st December, 2024 RoZ=NE+—H=+—H 26.6 0.9 - 27.5
Exchange adjustments e 5 o 0.4 - - 0.4
Amortisation charged for the year AT HBR - B 5.7 - - 5.7
Impairment loss HIEER - - 5.0 5.0
At 31st December, 2025 REEZRE+ZA=T—H 32.7 0.9 5.0 38.6
Carrying amounts Eﬁﬁfﬁ
At 31st December, 2025 REZZHEFZAZT—H 13.3 46.7 7.1 67.1
At 31st December, 2024 REFEZME+—H=+—H 16.6 47.6 5.1 69.3

ALLIED GROUP LIMITED Annual Report 2025
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for the year ended 31st December, 2025

208

23.

INTANGIBLE ASSETS (CONT’D)

The management of the Company consider the economic
lives of crypto assets are indefinite as they lack physical
form and there is no limit to their useful life.

Other than the club memberships and the crypto assets,
which have indefinite useful lives, the intangible assets
are amortised on a straight-line basis over the following
periods:

Computer software 3 -5 years

IMPAIRMENT TESTING ON GOODWILL

For impairment testing, goodwill at 31st December, 2025
were allocated to the following cash-generating units.

Investment and finance segment P& S oy
SHK Bk
Other goodwill HoAth P
Consumer finance segment TH 2 <5 il 7
Elderly care services segment R 5

The recoverable amount of SHK under the investment and
finance segment has been determined based on a value in
use calculation. The calculation uses cash flow projection
based on respective financial budgets covering a five-year
period at a discount rate of 9.1% (2024: 8.3%) per annum.
The recoverable amount was determined to be in excess of
its net carrying amount.

Management believes that possible changes in any of the
above assumptions would not cause the carrying amounts
to exceed their recoverable amounts.

ALLIED GROUP LIMITED
BEXEEAERAA

BE_E_HFETA=+—HILERE

28

23.

B/ELEE(R)

AN T B R 0 NI R R TP
Ao FLA M AR > SR R AR i
A J) B JEFR

W R e o T ] {6 4
b > T AT T 51 ] 4 AR B

N

&
&

i

BB 2 RER
MIETBENS > R _F_HFET A
=t —HZEEAREU N REESR

fi o

3E54E

Goodwill
mE

2025 2024
—E_RHE TRy
HK$ Million HK$ Million
BEET H E T
104.9 104.9
9.6 9.6
114.5 114.5
8.6 8.6
9.8 9.8
132.9 132.9

A % 4 450 A o R A ] g [ 4
ToAR PR R (H R E - sZnt 8 ik
DL LA A B P B B B AR 9.1 % (&
T VU4 8.3%) Ay FE MR IR AR S TE ) o
A i [ 4 B A6 e S /5 e R LB T VR o

BB - bR AT BE B Bk
S A fok R T L L T i [ S o
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for the year ended 31st December, 2025 BE_E - HFETF_HA=1+—HIF4FEE
24. INTERESTS IN ASSOCIATES 24. REtE AR 2R
2025 2024
—E-hHEF R YA
HK$ Million HK$ Million
BEBT BN
Listed associate (Note (i) LTER A R (GEARG)) 2,325.6 1,103.2
Unlisted associates (Note (ii)) IE Ll s T (RERR Gi)) 2,097.9 2,284.7
4,423.5 3,387.9
2025 2024
—E-RE R4
HK$ Million HK$ Million
BEAT ER- 2
Note (i): R () -
Listed associate /N
Cost of investment G A 1,026.2 917.2
Share of post-acquisition reserves AR W i 1% ft 1,308.0 194.6
2,334.2 1,111.8
Elimination of unrealised profit s A 2 B Vs (8.6) (8.6)
2,325.6 1,103.2
Market value of listed associate, J:ﬁﬂiﬁ’% INEITE > $fE
at quoted price (Note) REfif) 1,605.8 590.9
Note: The Group's interest in listed associate as at 31st December, 2025 FEfF . R SFoRET A=+ H > AREER L
represented its 47.25% (2024: 45.37%) shareholding in APAC which T W85 2 ) A HEE 25 i HC7E A s b T A0 ) R
is listed in Hong Kong. The shareholdings in APAC increased from KEWRI47.25% (= F U4 : 45.37%) i
45.37% at 31st December, 2024 to 47.25% at 31st December, 2025 HE o AER KA VR Bl —F —u4E+— A
as a result of the acquisition of additional 82,690,683 shares in APAC =+ —HM4537%MME —F _AFE+ =
upon exercise of warrants of APAC for a consideration of HK$109.0 H=1+—HmM47.25% > WWHKR _-F _H
million during the year 2025. ATEAT (o E A TV R S B 1 T A R K S U A
5182,690,683 i £ - HRME £5109.0 & s
f[; °
Management has compared the carrying amount of APAC T L L T R VR A i R I R 1T
with its recoverable amount at the end of the reporting {8 e R A [ 45 F Ko - JE e s ek (L o

period and no impairment needs to be recognised.

ALLIED GROUP LIMITED Annual Report 2025
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for the year ended 31st December, 2025

24. INTERESTS IN ASSOCIATES (CONT’D)

Note (ii):
Unlisted associates
Cost of investment
Share of post-acquisition reserves

Less: impairment

AR Gii):
I _E e A w
BE WA

B A AL 42 b

B WA

Particulars of the Group’s principal associates at 31st

December, 2025 are set out in note 58.

Summarised consolidated financial information of

material associates

The summarised consolidated financial information of the

Group’s material associates, APAC and Zeta
(“Zeta”), are set out below.

(i) APAC

Estates Limited

The summarised consolidated financial information
below represents amounts shown in APAC’s
consolidated financial statements prepared in
accordance with HKFRS Accounting Standards. The

results, assets and liabilities of APAC

are accounted

for using the equity method in these consolidated

financial statements.

Current assets
Non-current assets
Current liabilities
Non-current liabilities

ALLIED GROUP LIMITED
BEXEEAERAA

B
LB
HmE AR
I F

ME-E-FAESH=F—HIRER
24, REEERNT) 2R (8)

2025 2024
—E_-RE TR T4E
HK$ Million HK$ Million
BEBT BN
4,367.0 4,368.6
(2,268.4) (2,082.7)
2,098.6 2,285.9
0.7) (1.2)
2,097.9 2,284.7

AEEMP _E_HFT_H=T—HZE
WS S T RE I R M EES8

EXBEQNRZREMBER B

A 4 [ EOK W A 7] BROK & TR K Zeta
Estates Limited ([ Zeta |) 2 % & HABS &R
FHEHI AN S -

(i) HEKEWR
T X2 A B R ZAR A SR
BIRA AR S B IR R (IR 8 5
o MERI g G QR ) 25 2 &
o KBRS - GEMAKTY
o P HE 2 PR IR AN AR B W R A

HE o
2025 2024

—E_RE — & PYLE

HK$ Million HK$ Million
BEAT H B

4,575.7 2,571.1

2,142.3 1,389.2
(884.8) (670.6)
4.9) (2.3)

Annual Report 2025
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for the year ended 31st December, 2025

24. INTERESTS IN ASSOCIATES (CONT’D)

Summarised consolidated financial information of

material associates (Cont’d)
(i)  APAC (Cont’d)

Revenue
Profit (loss) for the year
Other comprehensive income
(expenses) for the year
Total comprehensive income
(expenses) for the year
Dividends from APAC
during the year

241

HBEF-RET A=+ —HILEE
24, REEERNT) 2R ()

(7) EEREIR ()

WA

AR A (5 18)

AR H At A TS AR
(#H)

AR TR (B )
ok ]

JAA R BEA B B IR Y
e\

Reconciliation of the above summarised consolidated
financial information to the carrying amount of the
interest in APAC recognised in the consolidated

financial statements:

Net assets of APAC

The Group’s ownership interest
in APAC

Share of net assets of APAC
Adjustment on acquisition of

additional interest in APAC
Unrealised profit adjustments
Others

Carrying amount of the Group’s
interest in APAC

ALLIED GROUP LIMITED
BEKEEAERAA

TR E IR A FE

ASE I TR A R R 2
HEA HERE 25

P 5K Y
FRAC K R M
e

R P B

St

AL A B B R 4 2
AR M (L

EXABERRZGREMBERBIR (&)

2025 2024
s - R PUAE
HK$ Million HK$ Million
BEETT HEH T
672.1 394.9
2,413.8 (522.0)
168.6 (175.5)
2,582.4 (697.5)
76.8 118.2

Al B R B B K A S
ok b T AR B K JRE A 2 AR T

2 B
2025 2024
—E-RE — A AE
HK$ Million HK$ Million
BEET B EWBIT
5,828.3 3,287.4
47.25% 45.37%
2,753.9 1,491.5
420.1) (380.1)
(8.6) (8.6)
0.4 0.4
2,325.6 1,103.2

Annual Report 2025
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for the year ended 31st December, 2025

24. INTERESTS IN ASSOCIATES (CONT’D)

Summarised consolidated financial information of

material associates (Cont’d)
(ii) Zeta

Zeta is accounted for using the equity method in the
consolidated financial statements. The summarised
financial information below represents amounts
shown in Zeta’s financial statements prepared in
accordance with HKFRS Accounting Standards and
adjusted by fair value adjustments made at the time

BE_E_HFETA=+—HILERE

24. REEERQ

(1) Zeta

Bz ()
EABE R ZEREMBERBIR (&)

Zeta i L HE 4t 15 1 40 BB B R A
o T SCZ IR FORH I (L R Zeta
0SB 4R AR 8 T 20
ErRT A R ) f S  r
LA R R ARG 2524 )
B 2% ) 1 9 24 -8 (908 L o

of deemed acquisition of TACI from an associate to a # o
subsidiary.
2025 2024
—E_RE —E T PYLE
HK$ Million HK$ Million
BEBET 1 H T
Current assets B & E 740.7 781.0
Non-current assets I Ey & 5,291.2 5,931.7
Current liabilities A (81.7) (82.4)
Non-current liabilities FE By B K (886.2) (997.9)
2025 2024
—E_RE —E T PYLE
HK$ Million HK$ Million
BEER AT
Revenue A 83.2 94.2
Loss for the year ARAE [ 518 (529.5) (198.2)
Total comprehensive expenses AR A2 TH
for the year fak ] (529.5) (198.2)
Dividends from Zeta during the year ~ JAZA4F B H Zeta i IS 12.9 10.3
Reconciliation of the above summarised financial | 3t B A S A T L 4t A B AR S e

information to the carrying amount of the interest

in Zeta recognised in the consolidated financial

statements:

Adjusted net assets of Zeta

The Group’s ownership interest
in Zeta

Carrying amount of the Group’s
interest in Zeta

A ALLIED GROUP LIMITED
BEXEEAERAA

I aR IR Zeta it < MR THI(H 2 #AR

2025 2024

—E-EHEF R PULE

HK$ Million HK$ Million

BEET HE

Zetalf) K8 0 5 4 s e 5,064.0 5,632.4
A W T 54 ZetaZ

YA R £ 33.33% 33.33%
R N ZetaliEts 2

R T {E 1,688.0 1,877.5

Annual Report 2025
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24.

25.

243

BE_EHET A=t —HILERE

INTERESTS IN ASSOCIATES (CONT’D) 24. RE QT 2= (H)
Aggregate financial information of associates that are not BERETBEACHE AN K EREBE
individually material
The aggregate financial information of associates that are EEL R S Jal TR 2 T A D ) A S R B
not individually material is set out below. HWIT -
2025 2024
—E-RHE B 111 S
HK$ Million HK$ Million
BEBT A E#ETT
The Group’s share of loss for the year A 4 B A AR e 1 (5.5) 3.1)
The Group’s share of other comprehensive 74 [H] fiE fik A4 i HiAh
income (expenses) for the year T AR (2 ) 20.2 (10.3)
The Group’s share of total comprehensive 742 8] i A< 4F B 4 T i 35
income (expenses) for the year (B W) %% 14.7 (13.4)
Aggregate carrying amount of the Group’s <4 [ A s S I 45 /A /) 2
interests in these associates o 2 R T AL 409.9 407.2
INTERESTS IN JOINT VENTURES 25. REE DTz EHE
2025 2024
—E-RHE e 111 S
HK$ Million HK$ Million
EEi A TS
Unlisted joint ventures FETEEAF
Cost of investment P& R A 10,660.7 10,511.5
Share of post-acquisition reserves A S A% ft (404.1) 297.5
10,256.6 10,809.0
Less: impairment W R (23.2) (23.2)
10,233.4 10,785.8
Elimination of unrealised profit A A 5 35 v A (33.5) (33.5)
10,199.9 10,752.3
Particulars of the Group’s principal joint ventures at 31st AEHNR _FE _TETF_H=+—HN=E
December, 2025 are set out in note 59. BN A A M EES9
ALLIED GROUP LIMITED Annual Report 202
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for the year ended 31st December, 2025

25. INTERESTS IN JOINT VENTURES (CONT’D)

Summarised consolidated financial information of
material joint ventures

The summarised consolidated financial information in
respect of the Group’s material joint ventures, Allied
Kajima Limited (“AKL”), Colony Sun Hung Kai Capital
Solutions SCSp (“Colony SHK Partnership”), K % ${f53%
(RE)GRAE, BYIRZRERERERE(EE) GRAR
and #RHN Sl E G RN A is set out below. The results,
assets and liabilities of the joint ventures are accounted for
using the equity method in these consolidated financial
statements.

The summarised consolidated financial information of
AKL and Colony SHK Partnership represents amount
shown in the joint venture’s consolidated financial
statements prepared in accordance with HKFRS
Accounting Standards. The summarised consolidated
financial information of X Z¢ Bl 3k (45 [ ) A IR A 7,
IR LB I (L) A FRA R and BRJH S 2
A BRZA ] represents amount shown in the joint ventures’
consolidated financial statements prepared in accordance
with HKFRS Accounting Standards and adjusted by fair
value adjustments made at the time of deemed acquisition
of TACI from an associate to a subsidiary.

(i) AKL
Current assets T
Non-current assets FE B
Current liabilities T A
Non-current liabilities FE i E) & 1E

BE_ZEZ - HE+_A=1+—HILEF
25. REE QAT 2L (H)

EXREGERRAZEREMBER M

A 4L EOR G E 2~ A Allied Kajima
Limited ([AKLJ) ~ Colony Sun Hung Kai
Capital Solutions SCSp ([ Colony SHK
Partnership |) ~ K% H I (£ M) A R
AF c WINRZRER G (EH)F
R ) B 0 M SR B 7 A BRA R B 55
B R EA F 3 - AR
B EEKBEETE AR A S
BB R AR

AKL % Colony SHK Partnership i) %5 & Bt
B BRI AR A B A F AR G BB
7 (RRA 7 v B 5 i JU) @ e JU) A )
232 B o REMG (L) FRA
A~ YR LB ERCE R (GEE) AR A
T % AR M SR 7 AT BR A R RS B
BB ALK IR &8 A B B &5 5 BB 3k
(AR5 75 Vs B i Y R M U A ) o
BHN 2 &8 > WA UK 2 IR A
B w5 U T R TR I A T (A R
TLITHE

The above assets include the following: _F#lt & EaFL FIEE :

Cash and cash equivalents

ALLIED GROUP LIMITED
BEXEEAERAA

B MR EFEY

(7)) AKL

2025 2024

HK$ Million HK$ Million

BEET H &I

79.5 121.2

5,698.6 6,608.8
(205.7) (320.7)
(382.5) (453.2)

59.6 88.1

Annual Report 2025
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for the year ended 31st December, 2025 BE_FZ-HE T -A=1T—HILEE
25. INTERESTS IN JOINT VENTURES (CONT’D) 25. REE DT 2 (E)
Summarised consolidated financial information of EREE AT ZGEMBER BT (E)
material joint ventures (Cont’d)
(i) AKL (Cont'd) (1) AKL(#E)
2025 2024
—E-RE e~ 11 <5
HK$ Million HK$ Million
BEET HEWTT
Revenue A 399.3 590.2
Loss for the year AAE 1R (972.1) (280.9)
Other comprehensive expenses AR HA 42 T
for the year 2 0.2) (6.1)
Total comprehensive expenses A4 i A TH 22
for the year W (972.3) (287.0)
Reconciliation of the above summarised consolidated bl SR B S R B A RS R
financial information to the carrying amount of o T HERR S AKLRE 25 2 MR THI (B 2 %
the interest in AKL recognised in the consolidated R -

financial statements:

2025 2024
—E-HE e~ 11
HK$ Million HK$ Million
BEET A E#ETT
Net assets of AKL AKLZ & 2 i (E 5,189.9 5,956.1
The Group’s ownership interest AL PR A AKLZ
in AKL B RERE a2 50% 50%
Group's share of net assets of AKL A B B A AK LY 8 8 T 2,594.9 2,978.0
Share of unrealised profit on FEAL AR 2285 2
inter-company transactions IR 555 R g5 A (33.5) (33.5)
Others HAh 0.1 0.1
Carrying amount of the Group’s 4L B A AK L 22 2
interest in AKL MR (H 2,561.5 2,944.6
ALLIED GROUP LIMITED Annual Report 202
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for the year ended 31st December, 2025

25.

A

INTERESTS IN JOINT VENTURES (CONT’D)

Summarised consolidated financial information of
material joint ventures (Cont’d)
(ii) Colony SHK Partnership

Total assets MEE

Total liabilities MEE

Revenue WA

Profit for the year AR B i )

Total comprehensive income AR B TN AR
for the year ok

Reconciliation of the above summarised financial
information to the carrying amount of the interest
in Colony SHK Partnership recognised in the
consolidated financial statements:

Net assets of Colony SHK
Partnership

Carrying amount of the Group’s
interest in Colony SHK Partnership

B FHE

ALLIED GROUP LIMITED
BEXEEAERAA

BE_E_HFETA=+—HILERE

EX

(77)  Colony SHK Partnership

A £E [ jix Colony SHK
Partnership# i < R I {E

25. REE QAT 2L (E)
BE DT ZEEMEER M ()

2025 2024
—E-RE R
HK$ Million HK$ Million
BEETT ER
522.5 4232

2.0) (0.2)

2025 2024
—E-FHE TR
HK$ Million HK$ Million
BEET H B TT
62.7 67.9

57.8 58.4

57.8 58.4

b B B ORI B B S R
JT #E 58 A Colony SHK Partnership

Colony SHK PartnershipZ

fit 2 MR {2 R
2025 2024
—E-RE & PYLE
HK$ Million HK$ Million
BEAT H B
520.5 423.0
510.0 415.0

Annual Report 2025
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for the year ended 31st December, 2025

25. INTERESTS IN JOINT VENTURES (CONT’D)

Summarised consolidated financial information of

material joint ventures (Cont’d)

(iii) K2 i 3ok (4 5] ) A R4 A

Current assets
Non-current assets
Current liabilities
Non-current liabilities

The above amounts of assets and
liabilities include the following:
Cash and cash equivalents
Current financial liabilities (excluding
trade and other payables)
Non-current financial liabilities
(excluding trade and other payables)

Revenue

(Loss) profit for the year

Other comprehensive income
(expenses) for the year

Total comprehensive (expenses)
income for the year

Dividends from K% B3 (5 H)
A MR Flduring the year

ALLIED GROUP LIMITED
BEKEEAERAA

B EE

B E

MR

B E R

kg E kA R e A
MINIHHE :

B X EFEY)

nE A AR S
Lo HARE A BIH)

I Ui Bl < B O 4
B o KA REAS 3RIH)

A

AAETE (s 18) i A1)
AR S H A A T

Wt (%% 1)

AR AT (25 1)

W 2 KB AE

N NE PN A
(£ M) A RRA R B

BE_FZ-HE T -A=1T—HILEE
Tz s ()
BE DR ZGRE M ERT (8)
(1) KL BTG (FE ) A R 2N Al

2025 2024
s - R PUAE
HK$ Million HK$ Million
BEET [ER-
13,984.0 14,927.9
15,184.3 15,143.3
(10,838.2) (11,501.8)
(10,260.5) (10,292.9)
1,367.5 1,771.5
(2,648.4) (3,319.9)
(8,832.8) (8,695.0)
2025 2024
—E-FHE R
HK$ Million HK$ Million
BEAT HE I
2,313.0 4,785.0
(367.3) 272.2
178.7 (94.8)
(188.6) 177 .4

5.6 -

Annual Report 2025
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for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE
25. INTERESTS IN JOINT VENTURES (CONT’D) 25. REE AR 2% (H)

Summarised consolidated financial information of EREGE AT ZGEMBER BT (&)

material joint ventures (Cont’d)

(iii) KL 35k, (5 13]) A R 23 7] (Cont’d) (i) K LHGIE (SE ) F RN ] (4
Reconciliation of the above summarised financial bl B ORI B AR S B S R R
information to the carrying amount of the interest JITERR A R % Bk (4 14) A5 PR A )
in K % B (4R B) A R 2 7 recognised in the REAf 2 R T (B 3R -
consolidated financial statements:

2025 2024
HK$ Million HK$ Million
BEET HEHTT
Adjusted net assets of KB () A PR AT
KA BRE R (S ) A RA R 1 268 8 B8 9L 8,069.6 8,276.5
Less: Non-controlling interests o JE R RS (292.6) (277.3)
Shareholders’ equity of RZWREI (G H) AR A7
KL (L) A RAF Z R AR 7,777.0 7,999.2
The Group’s ownership interest in 2 R B BT R A R B
KA BAGIR (S 1) (EE)ARAFZ
AR 7 A RERE £ 50% 50%
Group’s share of adjusted net assets of 2S£ 8] Ak K 22 85 Ik
KA RSk (4 1)) (L) A RA R B
AIRAH] KR T 3,888.5 3,999.6
Share of unrealised profit on JEAE AR Z 585 2
inter-company transactions N5 B i A (84.9) (87.8)
Others HoAts (0.9) (0.9)
Carrying amount of the Group's AR A K 22 Ak (4R 1))
interest in KZZHREHE (SEE) ARAR AR FIHELR 2 MR (H 3,802.7 3,910.9
ALLIED GROUP LIMITED Annual Report 2025
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BE - -HEF A=+ —HIEE
25. REE QAT 2L (E)

Summarised consolidated financial information of BEREGE DT ZEEMEE R (&)
material joint ventures (Cont’d)

(iv) IRYIK ZEE 1 & FE I (SEIH) H IR LN Al

for the year ended 31st December, 2025

25. INTERESTS IN JOINT VENTURES (CONT’D)

(1v) IFRINK LR AL BTN (L) IR

=i
2025 2024
—EB-HF e~ 11 55
HK$ Million HK$ Million
BEET A EWTT
Current assets T EE 16,526.0 13,823.9
Non-current assets IE Vi B 11,369.1 10,906.6
Current liabilities T A & (7,432.7) (7,109.3)
Non-current liabilities e E (18,470.0) (15,209.9)
The above amounts of assets and bl R A RS
liabilities include the following: PIFIEH -
Cash and cash equivalents Bl KBS EY) 698.4 788.5
Current financial liabilities (excluding B4l & & (R HLIEE 5
trade and other payables) B FLAth JREAS R (2,873.1) (3,826.1)
Non-current financial liabilities FE U B < B OR s
(excluding trade and other payables) & % & H A fEA 3K 1H ) (17,471.7) (13,758.4)
2025 2024
—E-RF R PR
HK$ Million HK$ Million
BEET [ER- Yoo
Revenue A 934.0 757.3
Loss for the year AAE [ 18 (465.3) (912.8)
Other comprehensive income AR B A 2 T A i
(expenses) for the year (#H) 46.4 (19.5)
Total comprehensive expenses ARG AT
for the year K (418.9) (932.3)

ALLIED GROUP LIMITED

Annual Report 2025
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for the year ended 31st December, 2025

25. INTERESTS IN JOINT VENTURES (CONT’D)

Summarised consolidated financial information of

material joint ventures (Cont’d)

(iv) RINK LB FEE T (SE ) A R 2 A] (Cont’ d)

Reconciliation of the above summarised financial
information to the carrying amount of the interest in

IR LR EBCE IR (M) A FRA T recognised in

the consolidated financial statements:

BE_ZEZ - HE+_A=1+—HILEF
25. REE QAT 2L (E)
BEREE DT ZGEMEER M ()

(1v) IFRINK LR HE L BTN (S ) IR
Al (#)
bl B s R M B A A R
JIr R AR A R DN K %2 B S 50 B8 e (4
B A BR S w2 SR T (B AR

Adjusted net assets of
GRYNK LB BB (M)
ARAT

Non-controlling interests

Shareholders” equity of
GRIIR LR BB R (M)
ARATF

The Group’s ownership interest in
WINK LB E TR (L H)
AIRAF

Group's share of adjusted net assets of
WINR LR B IR (L)
HRAF

Exchange differences arising on
capital injection

Share of unrealised profit on
inter-company transactions

Carrying amount of the Group’s
interest in WYKL IR ERE#E R
(S 1) A R AR

ALLIED GROUP LIMITED
BEXEEAERAA

2025 2024
—E-RE R PR
HK$ Million HK$ Million
BEAT HEW T
YR 2 et e
(SEE) HRRAFR
A R R 1,992.4 2,411.3
FEHE e 4 (140.2) (74.8)
YR 2 S E it
(EE)HRAFZ
JBE R 2R 1,852.2 2,336.5
AL [ A GEIR ik 2
PG (L) A FRA A
B RERE 4 50% 50%
AHE [ REAG VR R 22 B 2
gk (L8 A BRA A
) 458 o8 B L P R 926.1 1,168.3
HERFFTEE
T b0 2= %0 0.4) (0.4)
JFEG 28 R M 2 38 5 2 K588
T Al (62.8) (57.1)
A F NI R LR 4
B (L) A BRA Fl AR
Z WRHEE 862.9 1,110.8

Annual Report 2025
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for the year ended 31st December, 2025

25. INTERESTS IN JOINT VENTURES (CONT’D)

Summarised consolidated financial information of BEARE
material joint ventures (Cont’d)

(v) B R 2 A TR 2 7]

BE - -HEF A=+ —HIEE
25. REE QAT 2L (E)

BN E 2 RS PHERETR ()

(v) B SR A R 2 A

2025 2024
—E-HE P
HK$ Million HK$ Million
BEART HEwIT
Current assets T A 375.7 2,412.5
Non-current assets B & 1,145.8 1,561.1
Current liabilities =R (145.1) (2,704.7)
Non-current liabilities eI N=Ki 0.1) (2.6)
The above amounts of assets and bal g E R AR
liabilities include the following: FIELITIEA -
Cash and cash equivalents Bl KBS EY) 373.9 570.2
2025 2024
HK$ Million HK$ Million
BEET HEBIT
Revenue A 2,597.7 9.1
Profit for the year A Vs A 520.3 68.8
Other comprehensive income AR HA 4 T
(expenses) for the year ets (Z2H) 29.9 (13.8)
Total comprehensive income AAE A I AR
for the year ok 550.2 55.0
Dividends from ffH GBI E A FRAF] A AR B2 B #R N G 2
during the year AR A RS 220.1 —

ALLIED GROUP LIMITED
BEKEEAERAA

Annual Report 2025
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for the year ended 31st December, 2025

25. INTERESTS IN JOINT VENTURES (CONT’D)

Summarised consolidated financial information of

material joint ventures (Cont’d)
(v) BFM R EF R 2 A (Cont'd)

Reconciliation of the above summarised financial
information to the carrying amount of the interest in
TR S gL 7 A5 PR A ] recognised in the consolidated

financial statements:

Adjusted net assets of

AN S 2 A PR A W

The Group’s ownership interest in

FoR M SR 7 AT PR ]

Group's share of adjusted
net assets of
TR M SR 7 A PR
Share of unrealised profit on
inter-company transactions
Exchange differences arising on
capital reduction

Carrying amount of the Group’s

interest in kM S 2 A FR S F]

Aggregate financial information of joint ventures that are

not individually material

BEZFZ-HET_A=T—HILFE
25. REE QR ZRERE (&)
EREE DR ZEE I BE R (&)
(v) BRM U A R 2 A (4E)

e A R B A S A B R
JIT T R 7 Ak M SR MR 7 A R W) R 2

Z IR {E 2 B
2025 2024
—E-RE — LR
HK$ Million HK$ Million
BEET HEEIT
TR SR UG 7 A B W] AY
AR VR 1,376.3 1,266.3
A [H] T A RN S UL
H R 7 2 A R fR 50% 50%
A () R AV ) S M e
R ] R 8 4
HEFE 688.1 633.2
JEAEAFIMZ 52
o 58 B 3k - (2.4)
WEEEZ
e 5, 75 38 17.3 17.3
2 A [ A RR ) S UL 7 A PR
N A 4 2 BT 705.4 648.1
BERTBEAZEE ARAINMEEREE
BB E K2 A A I A R SR

The aggregate financial information of joint ventures that

are not individually material is set out below.

The Group’s share of (loss) profit
for the year

The Group’s share of other comprehensive
income (expenses) for the year

The Group’s share of total comprehensive
(expenses) income for the year

Aggregate carrying amount of the Group’s
interests in these joint ventures

Dividend received/receivable

ALLIED GROUP LIMITED
BEXEEAERAA

#HWHar -
2025 2024
—E-RE e 11 i
HK$ Million HK$ Million
BEBT ISR XiPn
74 [ REAG AR 4F B
(518 Tz A1) (89.3) 138.3
A A8 (BB A5 A A A A T
Wt () 53.1 (26.5)
AR B AL AR AR A T
(£ ) Ui 2 48R (36.2) 111.8
AEFNZEREAFZ
W 2 2 B T AR 1,757.4 1,722.9
B ER, A B S 33.9 76.3

Annual Report 2025
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for the year ended 31st December, 2025

26.

27.

OTHER INVENTORIES

Construction materials jeE Yo p it
Medicines LA
Medical consumables 5 A AEM

INVENTORIES OF PROPERTIES

The Group’s inventories of properties are mainly situated
in the PRC. All of the inventories of properties are stated at
the lower of cost and net realisable value. Properties under
development with carrying amount of HK$9,590.4 million
(2024: HK$9,143.5 million) are expected not to be realised
within twelve months from the end of the reporting date.

The management of the Group had carried out assessment
on the inventories of properties based on the lower of cost
and net realisable value for inventories of properties. The
net realisable values were determined with reference to
recent valuations performed by the Valuers.

ALLIED GROUP LIMITED
BEKEEAERAA

WE-F-HFTIH=A—HIHE
26. Hittz &

2025 2024
—E_RE e Sy 111 ==
HKS$ Million HK$ Million

BEETT ER-

59.2 28.8

32.5 33.3

13.6 11.8

105.3 73.9
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254 Notes to the Consolidated Financial Statements (Cont'd) EE

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES

The following tables provide an analysis of financial assets
and liabilities of the Group that are at fair value.

28. TREERER
TRAOMAEBLAPEERENSHME

= NEAE o

2025
—2-i%
Fair value
AYEE
Level 1 Level 2 Level 3 Total
F-1 E=H F=R At
HK$ Million ~ HKS$ Million  HK$ Million  HKS$ Million
BEAR BEAT BEATR BEAT
Financial assets at fair value through FREM2ERERATER
other comprehensive income REySRER
Unlisted equity instrument ** I i g LA - - 20.2 20.2
Listed equity securities in Hong Kong * Eif LA 97.5 - - 97.5
Listed equity securities outside Hong Kong * s LASMIE - i e Ak 315.8 - - 315.8
Unlisted overseas equity securities * I AN AT S - - 8.5 8.5
Debt securities [R5
Listed in Hong Kong i b - 213 - 213
Listed outside Hong Kong FiELIMLE E i - 321 - 321
Unlisted outside Hong Kong FisSMR I F i - 32.8 - 32.8
413.3 86.2 28.7 528.2
Analysed for reporting purposes as: REWRAWFEZ M
Non-current assets FE G 525.3
Current assets B 29
528.2
Financial assets at fair value through FRRRRRATEEREL
profit or loss THEE
Investments in property projects YEEH & - - 1,108.6 1,108.6
Listed equity securities in Hong Kong Fik bR 756.5 - - 7565
Unlisted equity securities in Hong Kong B LTiRA S - - 1.0 1.0
Unlisted equity securities outside Hong Kong ~ Fis LLAMMIE JE L iifAw % - 13 4273 428.6
Listed equity securities outside Hong Kong ik LAMUIE iftAwH S 1,029.4 - - 1,029.4
Over the counter derivatives SMiE TR - 57.6 - 57.6
Quoted options and futures CHREIE & 57 28.9 - 34.6
Listed warrants iR R 52,0 - - 52.0
Bonds and notes F%&T% - 85.3 2119 297.2
Loans receivable RE & - - 71.0 71.0
Unlisted preferred and ordinary shares 3FJ:TTT/\7% iP& A in
issued by unlisted companies - 1.9 665.7 667.6
Unlisted convertible bonds issued by 3Ft?ﬁ’ W?ﬁ? & AWEIE: Y
unlisted companies L% - - 146.4 146.4
Unlisted overseas equity securities with RIGHEL I LTSN
a put right AR - 206.6 206.6
Unlisted overseas investment funds F LTI E R 1,198.7 2,999.1 7,525.1 11,722.9
Listed perpetual securities kRS - 190.7 - 190.7
Unlisted fund investments F LTS HR - 218 28.1 499
Other unlisted financial instruments HAE Eii g TR - 264.3 264.3
Equity participation right i i - 700 - 70.0
3,0423 34566 106560 17,1549
Analysed for reporting purposes as: BERBMREZM -
Non-current assets B EE 13,284.2
Current assets HHERE 3,870.7
17,1549
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Notes to the Consolidated Financial Statements (Cont'd) RO A BRI M EE (48) 255
for the year ended 31st December, 2025 BE-F-HFE+ A=+ —HILFEE
28. FINANCIAL ASSETS AND LIABILITIES (CONT’D) 28. tREEREE(E)

2025
—ECRE
Fair value
ATRE
Level 1 Level 2 Level 3 Total
-8 -8 E=] st

HK$ Million ~ HK$ Million ~ HK$ Million  HK$ Million
BEET BEAT BE#ERL BEAT

Financial liabilities at fair value through FRRRRRATEEREL
ﬁ?

profit or loss SRAE
Held for trading i h g
Quoted futures and options B R & R 14.8 27.8 - 42.6
Equity forward contract BREs 4 - - 4.7 4.7
Foreign currency contracts VI X - 19.0 - 19.0
Over the counter derivatives GAMiE TR - 23.8 - 23.8
Short position in listed equity securities FHilABHFRE 189 - - 18.9
Listed equity securities outside Hong Kong 48k BRI F & LML
under total return swap A S 0.1 - - 0.1
Unlisted equity securities outside i BYOR TR LML
Hong Kong under total return swap F EilR#E - - 25.7 25.7
Designated at fair value through profit or loss  J57& B & ik /A T-EEEH
Unlisted preferred and ordinary shares g ERIE T A RRS
issued by unlisted companies under b Al sl
total return swap T i - - 16.8 16.8
Unlisted overseas investment funds under g EYUR T LAt
total return swap REEE - - 644.3 044.3
33.8 70.6 691.5 795.9
Analysed for reporting purposes as: RERE MM -
Non-current liabilities T A R 644.3
Current liabilities WA R 151.6
795.9
ALLIED GROUP LIMITED Annual Report 2025
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Financial assets at fair value through

other comprehensive income
Unlisted equity instrument **
Listed equity securities in Hong Kong *
Listed equity securities outside Hong Kong *
Unlisted overseas equity securities **
Debt securities

Listed in Hong Kong

Listed outside Hong Kong

Analysed for reporting purposes as:
Non-current assets
Current assets

Financial assets at fair value through
profit o loss

Investments in property projects

Listed equity securities in Hong Kong

Unlisted equity securities in Hong Kong

Unlisted equity securities outside Hong Kong

Listed equity securities outside Hong Kong

Over the counter derivatives

Quoted options and futures

Listed warrants

Bonds and notes

Loans receivable

Unlisted preferred and ordinary shares
issued by unlisted companies

Unlisted convertible bonds issued by
unlisted companies

Unlisted overseas equity securities with
a put right

Unlisted overseas investment funds

Listed perpetual securities

Listed debt securities

Unlisted fund investments

Other unlisted financial instruments

Analysed for reporting purposes as:
Non-current assets
Current assets

ALLIED GROUP LIMITED
BEXEEAERAA

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

ERAMRARSRATEEREL
TREE

3 Lo T8 o
Bl LT AR
FRLMIE L ik
T LIRS
s

b L

B DI £ i

REWRB W2
T g

HEEE

BRERRENTERREL
THEE

WERARK

B AR

BEE LTk
BELMES RS
FELIMUE A
TR

ERENIE R
FrinmE

LR

R
F LA R B2 LR

el

#%@?ﬂ%ﬁz#tmﬂﬁ%

SR J F RN
[igs

A&
F LM E R
ik R
LS
F L e iy
HibEEi4RTH

RERAMP{EZ T
FHENEE
HEEE

BE_E_HFETA=+—HILERE

28. TRIBEEREEGA)

2024
e ol 11 8
Fair value
ATEE
Level 1 Level 2 Level 3 Total
F—1 B4 F=8 At
HKS Million  HK$ Million  HKS Million ~ HK$ Million
AEBT HEBT AEBT AEBL
- - 26.0 26.0
78.2 - - 78.2
262.0 - - 262.0
- - 8.5 8.5
- 45.8 = 458
- 50.2 - 50.2
340.2 96.0 34.5 470.7
426.5
44.2
470.7
- - 883.4 883.4
582.5 - - 582.5
- 1.0 = 1.0
- 0.9 489.4 490.3
733.9 - - 733.9
- 433 - 43.3
25.9 4.0 - 29.9
134 - - 13.4
- 50.1 195.9 246.0
- - 3215 3215
- 172.6 603.0 775.6
- 20.1 8.3 28.4
- - 404.6 404.6
- 2,322.0 7,225.8 9,547.8
- 209.7 - 209.7
- 8.0 - 8.0
- 25.6 198.4 224.0
- - 175.1 175.1
1,355.7 2,857.3 10,505.4 14,718 4
10,615.8
4,102.6
14,718.4
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Financial liabilities at fair value through
profit or loss

BRERRANTEEREL
£

BEE

Held for trading wE s g

Quoted futures and options C R 5% S At

Equity forward contract BAREH B4

Foreign currency contracts SMEAH)

Over the counter derivatives SAMITE TR

Short position in listed equity securities tfﬁﬂxzﬁ SR

Listed equity securities outside Hong Kong ~ 4kES FL I T ik bl
under total return swap Wl L T A 2

Unlisted equity securities outside Bt IR T REDN
Hong Kong under total return swap Wl I L 2

Designated at fair value through profit or loss

%‘é%iﬁ%@fﬁﬁﬁﬁ%’&%ﬁ@ﬁﬁ

B R IR M e (48)
BEZ - HE+T A=t HILEE
28. eRIEERAE(E)

Unlisted preferred and ordinary shares Al THORT A A
issued by unlisted companies under ?‘ﬁziﬁtfﬁﬁ?ﬁﬁﬁ
total return swap )}(
Unlisted overseas investment funds under mﬁiﬁ‘%lﬁ?#ifﬁ{@?l‘
total return swap f’i%‘
Analysed for reporting purposes as: BERAMPTIEZ 5 -
Non-current liabilities T AR
Current liabilities B AR
& These investments are not held for trading, instead, they are held

for long-term strategic purposes. The management has elected
to designate these investments in equity instruments as at fair
value through other comprehensive income as they believe that
recognising short-term fluctuations in these investments’ fair value
in profit or loss would not be consistent with the Group’s strategy of
holding these investments for long-term purposes and realising their
performance potential in the long run.

The above unlisted equity instrument represents equity interest in
an unlisted company, which is principally engaged in property
investment in Hong Kong, whereas the above unlisted equity
securities represent the Group’s equity interest in private entities
established overseas.

ALLIED GROUP LIMITED
BEKEEAERAA

2024
e 12
Fair value
AT
Level 1 Level 2 Level 3 Totgl
F— R B At
HKS Million ~ HKS Million ~ HK$ Million ~ HK$ Million
BT HESIT HESTT HEBT
37.2 3.8 - 41.0
- - 4.7 47
- 0.1 - 0.1
- 46.3 - 46.3
17.8 - 17.8
0.1 - - 0.1
- - 34.4 344
= - 115.6 115.6
- - 429 42.9
55.1 50.2 197.6 302.9
139.2
163.7
302.9

LSBT I RS 5y Vi - TR A E R ST
W R o AL OSBRI % A M 4 TR BRI
TE 7 15 1 A 2 T WA i 4 P (R (E B B - DR
Ty AE RIS TEAR a8 T RS % S BUE N AP (E
VI R4 5 B B AR A J = D R A 2 S B 2 OB
HAR R B A— 5 -

bl I b TR R TR AR B — A A
BAE YRGBT RRORERS 5 17 bk
e L T AR TS 2 A AR I A A0 1 S B B 1) AL
SEIHE o
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for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Fair values are grouped from Level 1 to Level 3 based on
the degree to which the fair values are observable.

Level 1 fair value measurements are quoted prices
(unadjusted) in active markets for identical assets or
liabilities.

Level 2 fair value measurements are those derived from
input other than quoted prices included within Level 1 that
are observable for the assets or liabilities, either directly
(i.e. as prices) or indirectly (i.e. derived from prices).

Level 3 fair value measurements are those derived from
valuation techniques that include input for the assets or
liabilities that are not based on observable market data.

Certain unlisted equity securities are measured at fair value
at the end of the reporting period. Based on the relevant
agreements, the Group can require the relevant investment
manager to redeem the units at net asset value by giving
a written redemption notice. The fair value of the unlisted
overseas investment funds are provided by the relevant
investment managers.

As at 31st December, 2025, no listed perpetual securities
were transferred between Level 2 and Level 1/Level 3
(2024: certain listed perpetual securities were reclassified
from Level 1 to Level 2 as active market price was not
available). As at 31st December, 2024, the fair value of
those certain listed perpetual securities was approximately
HK$21.3 million. The Group’s policy is to recognise
transfer between Level 2 and Level 1/Level 3 as of the
date the event or change in circumstances that caused the
transfer.

ALLIED GROUP LIMITED
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for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Included in financial assets at FVTOCI (2024: financial
assets at FVTOCI and financial assets at FVTPL) under Level
2, there are unlisted and listed debt securities with market
quote in an active market, the fair value will be the mid-
market quote plus accrued but unpaid interest. The fair
value of these debt securities is approximately HK$86.2
million (2024: HK$104.0 million).

The fair values of listed perpetual securities included in
financial assets at FVTPL under Level 2 at the reporting
date were derived from quoted prices from pricing services,
plus accrued but unpaid interest where necessary. The fair
values of the listed perpetual securities is approximately
HK$190.7 million (2024: HK$209.7 million).

The fair values of listed and unlisted debt securities and
listed perpetual securities have been determined by
Valuers.

The fair values of bonds and notes and over-the-counter
derivative contracts under Level 2 at the reporting date
were derived from quoted prices from pricing services.
Other Level 2 financial assets were derived from
observable market inputs with insignificant adjustments.
Where Level 1 and Level 2 inputs are not available, the
Group engages Valuers to perform the valuation for certain
complex or material financial assets and liabilities.

The fair values of Level 3 financial assets and liabilities
are mainly derived from valuation technique using an
unobservable range of data. In estimating the fair value of
a financial asset or a financial liability under Level 3, the
Group engages Valuers or establishes appropriate valuation
techniques internally to perform the valuations which
are reviewed by the management of the relevant group
companies.

ALLIED GROUP LIMITED
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

The following tables provide further information regarding
the valuation of material financial assets and liabilities

under Level 3.

;B‘

b 5 % 3% P wk (%)

WE-Z-HET A=+ H LA
28. TREERKEGE)

TR

=HMEAREMEERAR

i E— R

2025
et 2
Significant
unobservable inputs Sensiivity analyss - relationship of
Valuation technique (Note2) Input values Fair value  increase in unobservable input to fair value
EXFTBERALE SBEAN-FTRRAAR
fbERE () BANEE ATEE  BEMARLVEENBE
HKS Million
FEAT
Financial assets at fair value through
other comprehensive income
ERAMEANEROTRERE
LEHEE
Unlisted equity instrument Asset based approach Term yield 2.9:3.4% 202 Decrease in the fair value.
FEHRATE i s EETGES IFEETHR
Reversionary yield 3.4-3.9% Decrease in the fair value.
Ll FRETR
Market unit rent HKS$25 sq.ft/ Increase in the fair value.
i month to AVEE
HK$170 sq.ft/
month
YR
BAsEE
AU
70T
Discount for lack of control 41.5% Decrease in the fair value.
and lack of marketabiliy WTHEETR -
HZ BT
1
Financial assets at fair value through
profit or loss
ERRHRRATRERRL
tHEE
Investments in property projects Discounted cash flow Discount rates 10-13% 1,108.6  Decrease in the fair value,
VELBE WRRLHE Bk IFEETR-
Cash flow used to calculate ~ Australian dolfar Increase in the fair value.
the net present values (‘AUD") AFEELR
SEREMNHANRE  3758millon
375 8HAR(
()
Remaining durations of 2 years and Decrease in the fair value.
the projcts used to 8 months to ATEETHR -
calculate the net 18 years and
present values 10 months
HRHRTEN VroRAZ
R HRE 1810
Unlisted equity securities in Hong Kong Net asset value Note 1 Note 1 10 Notel
Bk LRk BEHH G it Gl
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

fc P B s A2 A (A0
LR S L
28. TREEREBE(RE)

2025
“ECRE
Significant
unobservable inputs Sensitivity analyss - relationship of
Valuation technique (Note 2) Input values Fair value  increase in unobservable input to fair value
EXTURRBARE BEEM-ATREEAR
fEERE (iE#2) BANEE LYEE BEMROVEENEE
HKS Million
AEER
Financial assets at far value
through profit or loss (cont'd)
BRREREATYEEREL
SREE(R)
Unlisted equity securities Market approach Enterprise value to 144 2765 Increase in the fair value.
outside Hong Kong Ttk sales rao WHEEER -
FiLMOER il bRRERAE L
Net asset value Note 1 Note 1 1508 Notel
RERH i i G
Bonds and notes Net asset value Note 1 Note 1 219 Notel
R Rl it i it
Loans receivable Discounted cash flow Discount rate 74% 710 Decrease in the fair value.
LUEE Wleng i3k AFEETH -
Unlisted preferred and ordinary shares Discounted cash flow Discount rate 6.14% 492 Decrease in the fair value.
issued by unlisted companies WaenE fi% NFEETR
kAR E LR
el
Unlisted preferred shares issued by Equity allocation method Expected volatilty 64.6% 1.2 Decrease in the fair value.
unlisted companies EanRE st b LTEETR-
K EAARRTE ERER Equity allocation method Expected volatlty 83.31% 1072 Decrease in the fair value.
A st IFEETR
Market approach Enterprise value to 2648 Increase in the fair value.
(275 sals rao NHRELS -
EREERHEL*
Equity allocation method Expected volatilty 3743% 694 Decrease in the fair value.
s Hist AFRETHE
Market approach Price to book ratio 1.6 Increase in the fair value.
Ttk e RFRELS
Equity allocation method Expected volatilty 66.89% 015 Decrease in the fair value.
i Hitie AFRETHR -
Equity allocation method Expected volatilty 90.57% 19 Decrease in the fair value.
ERNEE et DFEETR-
Market approach Price to salesratio 27 Increase in the fair value.
[127:3 [EREHELE IHEEER -
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Ao A R R M (48)
BE_Z_hHE+_A=1+—HILEE
28. TRIEENREMEGE)

2025
et 2
Significant
unobservable inputs Sensitvity analysis - relationship of
Valuation technique (Note2) Input values Fair value  increase in unobservable input to fair value
EXFTEERANE SRE-TUBREAY
fhER% (i#2) BAMBE ATEE BEMRLTEENEE
HKS Million
AEin
Financial assets at fair value
through profit or loss (cont'd)
RRRERRATRERRL
SREE(E)
Unlisted preferred shares issued by Equity allocation method Expected volatilty 54.2% 02 Decrease in the fair value.
unlisted companies (contd) i Bt AFBETHE -
FEwARERZE LR (S Market approach Enterprise value to 90 Increase i the fai value.
i1 sales ratio APEE
bRRERAE L
Equity allocation method Expected volatilty 64.86% 34 Decrease in the fair value.
i Bt AFEETR
Net asset value Note 1 Note 1 149 Notel
HERH i G i
Unlisted redeemable preferred shares ~ Equity allocation method Expected volatilty 28.92% 1202 Decrease in the fair value.
issued by unlsted companies i Fist FEETR -
K EHARRTE LR RER
Unlisted ordinary shares issued by Equity allocation method Expected volatilty 39.66% 54 Decrease in the fair value.
unlisted companies Bk HiaH i BT
F EMARETLE EHEER Equity allocation method Expected volatlity 92.28% 7.7 Decrease in the fair value.
R Hist il NFEETE-
Net asset value Note 1 Note 1 449 Notel
REWE il it it
Equity allocation method Expected volatlity 2692% 186 Decrease in the fair value.
i st il AFEETH-
Unlisted convertible bonds issued by Binomial model Discount rate 15.68% 1378 Decrease in the fair value.
an unlisted company AR fix AFEETR -
—fk LHTARETL Volatily 106.57% Decrease in the fair value.
AL i WFRETE-
Binomial model Discount rate 3.21% 8.6 Decrease in the fair value.
ZIER i3k NFEETE-
Unlisted overseas equity securities Market approach Price to book ratio 13 2066 Increase in the fair value.
wih a putight [27:3 fiif% WHEEER -

AELE LA
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Y 25 e = B e (46)

WE-F-HFTIH=A—HIHE
28. TREERKAREGE)

2025
-
Significant
unobservable inputs Sensitvity analysis - relationship of
Valuation technique (Note2) Input values Fair value  increase in unobservable input to fair value
EXTTREE NS HREAN-FUEREAN
fhER% (:E#2) BARRE AVEE BEMEATEENBE
HKS$ Million
AEEn
Financial assets at fair value
through profit or loss (cont'd)
RRRERAATRERRL
SHEE(R)
Unlisted overseas investment funds Net asset value Note 1 Note 1 72463 Notel
kLS KRl il i i
Market approach Enterprise value to 89 190 Increase in the fair value.
ik sales ratio AYEELR -
PEEREHELE
Market approach Price to sales ratio 48 440 Increase in the fair value.
(275 EHEEELE AFEELR -
Market approach Price to sales ratio 6.7 56 Increase in the fair value.
Tishik A EL % WHEEER
Quoted market price, Existing portfolio value United States 271 Increase in the fair value.
pricing multiple and SEAREMR dolfars (“USS") AFEELR
Black-Scholes mode 62145
[2E AR million
[kt 6.2-145
—H e REFT(%7))
Volatilty 0-88.91% Decrease in the fair value.
i WTEETE-
Return correlation 0711 Decrease in the fair value.
HERY FEETR
Discount rate 3.64.01% Decrease in the fair value.
W% AFEETH -
Net asset value N/A NA 1831 NA
K g T TR
Unlisted fund investment Quoted price provided NA  Netasset values 81 NA
FETEARE by financial insttutions AR of special purpose AEff
SHRRRUHRE vehicles derived
from underlying
investments
KA B
FEFR H Y
R
Other unlisted financial instruments Net asset value NA NA 2643 NA
Kok EBIR FiiE p i T T
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Ao O B s A M3 (780
BE T HET A SR R
28. TRIEEREME(E)

2025
et 2
Significant
unobservable inputs Sensiivity analyss - relationship of
Valuation technique (Note2) Input values Fair value  increase in unobservable input to fair value
EXTIRERAHE SRE-TUBREAY
fhER% (:2#2) BARBE ATEE BEMRLTEENEE
HKS Million
AEin
Financial liabiities at fair value
through profit or loss
BRRERRATRERE LSRR
Equity forward contract Monte Carlo Equity volatilty 1.0-2.46% 47 Decrease in the fair value.
esaie simulation model TR ATEETH -
i ERRER Equity growth rate -0.01-0.01% Decrease in the fair value.
[ 2R FEETR
Discount rate 219-2.21% Increase in the fair value.
3k NFEEER -
Unlisted equity securities outsice Market approach Enterprise value to 144 257 Increase in the fair value.
Hong Kong under total retum swap Tl sales ratio NEEEET
AR ERATEEUINLE PERERAELE
kLA
Unlisted overseas investment funds Net asset value Note 1 Note 1 6443 Notel
under total return swap KA i G G

BUGERETF LT ERS
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

fic B WA B S (780)
LR S L
28. TREEREBE(RE)

2024
“ETNE
Significant
unobservable inputs Sensitivity analysis - relationship of
Valuation technique (Note 2) Input values Fairvalue  increase in unobservable input o fair value
EYVLE P3N HEEA-ATRERAH
(e (sE8F2) BB AFRE MR TRENER
HKS Million
(il
Financial assets at fair value through
other comprehensive income
ERAMSAYEROTREREL
SHEE
Unlisted equity instrument Asset hased approach Ter yield 2.75-3.25% 260 Decrease in the fair value.
FEABATA BRI iklecEs DFEETR-
Reversionary yield 3.25-3.75% Decrease i the fair value.
Ll PEETHR
Market unit rent HKS25 Increase in the fair value.
e sq.t/month to AEEE LS
HK§175
sq.ft/month
AU
BADELE
B
BAITsET
Discount for lack of control 32.2% Decrease in the fair value.
and lack of marketability AFEETR-
WZEHATGRT
Financial assets at fair value through
profit or loss
BRRERROTRERE L OHEER
Investments in property projects Discounted cash flow Discount rates 12-14% 8834 Decrease in the fair value.
VELEE Wileig L3RS AFEETH -
Cash flow used to calculate AUD Increase in the fair value.
the net present values 341.1 million AFRELT
SERBRNIGNRE v AsRn
Remaining durations of 2 years and Decrease in the fair value.
the projects used o 8 months to NTHEETR -
caloulate the net 6 years and
present values 3 months
FRARTRARI A SHE 2@8@H%§¢
3HA

ALLIED GROUP LIMITED
BEKEEAERAA

Annual Report 2025
e s i S

265



266

Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

St A T B S MO (A0
BE T HET A SR R
28. TREEREMEE)

2024
“%-IE
Significant
unobservable inputs Sensitivity analysis - relationship of
Valuation technique (Note 2) Input values Fairvalue  increase in unobservable input o fair value
E R B AR B M- AT B A
fh T (sE8F2) LN Gl AFRE MR TRERER
HKS Million
A&k
Financial assets at fair value through
profit or loss (cont'd)
BRALEZATEEREYL
SHEE@)
Unlisted equity securities outsice Market approach Discount for fack of 15% 3698 Decrease in the fair value.
Hong Kong ik marketabilty (‘DLOM') IFEETR-
FRMLES | il TR
(=2t ke Al
Net asset value Note 1 Note 1 1196 Note'
2 i it i
Bonds and notes Net asset value Note 1 Note 1 1959 Notel
AR FiEH i i il
Loans receivable Discounted cash flow Discount rate 7.98-1032% 3215 Decrease in the fair value.
Llee HRBLE 3K AFEETR -
Unlisted preferred and ordinary shares Discounted cash flow Discount rate 6.29% 515 Decrease in the fair value.
issued by unlisted companies HieRE fi% NTEETE-
EANNL P& W] it
Sl
Unlisted preferred shares issued by Equity allocation method Expected volatility 71.33% 460 Decrease in the fair value.
unlsted companies i Hiitite AFEETHR
kEwARERZE iR Market approach Enterprise value to 133 Increase n the fai value.
ik sales atio NHEEER -
EXERRAENE
Equity allocation method Expected volatilty 69.89% 1934 Decrease in the fair value.
RN et LFRETR:
Equity allocation method Expected volatilty 35.31% 720 Decrease in the fair value.
RN et LPEETR
Market approach Price to book ratio 15 Increase in the fair value.
273 itk % IHEEER -
Equity allocation method Expected volatilty 90.57% 19 Decrease in the fair value.
A Hiatith FEETR
Market approach Price to sales ratio 27 Increase in the fair value.
[127:3 [ MFEELR -
Equity allocation method Expected volatlity 78.71% 65.5  Decrease in the fair value.
RN st il AFRETHE
Market approach Price to sales ratio 5.2 Increase in the fair value.
i EHEEELE AHEELR -

ALLIED GROUP LIMITED
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

fic B WA B S (780)
LR S L
28. TREEREBE(RE)

2024
“ETlE
Significant
unobservable inputs Sensitivity analysis - relationship of
Valuation technique (Note 2) Input values Fairvalue  increase in unobservable input o fair value
BTN B M- AT B A
(AT (sE8F2) BAMRE AFRE MR TRENER
HKS Million
A&k
Financial assets at fair value through
profit or loss (cont'd)
ERALERATEEREL
SHEE®)
Unlisted preferred shares issued by Equity allocation method Expected volatilty 38.54% 08 Decrease in the fair value.
unlsted companies (cont ) i Fist ITEETR-
FEWARERZE EHEER (R Market approach Enterprise value to 28 Increase i the fai value.
i sales ratio APEE
EREERHEL*
Equity allocation method Expected volatilty 69.75% 33 Decrease in the fair value.
EaRE Hist il WFEETE-
Net asset value Note 1 Note 1 152 Notel
KR i Gl it
Unlisted ordinary shares issued by Equity allocation method Expected volatilty 38.72% 80 Decrease in the fair value.
unlsted companies i Hiit B AHEETR-
K EwARERZE Lk Equity allocation method Expected volatlty 59.07% 88.8  Decreasein the far value.
i st i AFEETR -
Market approach Enterprise value to 2433 Increase in the fair value.
[ilh3 sales ratio NTHEELH -
PERERAE L
Equity allocation method Expected volatilty 70.48% 79 Decrease in the fair value.
R Bt PEETR
Net asset value Note 1 Note 1 485 Notel
K G it i
Unlisted convertible bonds issued by Binomial model Expected volatilty 27.85% 83 Decrease in the fair value.
an unlisted company ZIEER Fist NFRETR -
K EMARETE EHTRRER Discount rate 3.89% Decrease in the fai value.
3k PEETR
Unlisted overseas equity securities Market approach Price to book ratio 1.6 4046 Increase in the fair value.
with a put right [127:3 i AHREER
ISR MR Price to tangible book ratio 23 Increase in the fair value.
EREATRELE MFEEER -
Price to sales ratio 07 Increase in the fair value.
[EEREILR AFRELR -
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

St A T B S MO (A0
BE T HET A SR R
28. TRIEENREMEGE)

2024
“ECNE
Significant
unobservable inputs Sensitivity analysis - relationship of
Valuation technique (Note 2) Input values Fairvalue  increase in unobservable input o fair value
EYNNIE TN B M- AT B A
fh T (sE8F2) LN Gl AFRE MR TRERER
HKS Million
A&k
Financial assets at fair value through
profit or loss (cont'd)
ERRHRRATRERRL
SREE(R)
Unlisted overseas investment funds Net asset value Note 1 Note 1 71586 Note
* LIRS R it il i
Market approach Enterprise value to 113 211 Increase in the fair value.
[i175 sales ratio AEEf T
EREERHELE
Market approach Price to sales ratio 4756 413 Increase in the fair value.
Tishik [EEHEL% MBS -
Market approach Price to sales ratio 6.2 48 Increase in the fair value.
[27:3 [EHeEHEL% NFRELS -
Unlisted fund investment Quoted price provided NA  Netasset values 34 NA
FETEARE by financial institutions RER  of special purpose TR
SRBRRIRENRE vehicles derived
from underlying
investments
KARBHER
L] Lt
R
Quoted market price, Existing portfolio value ~ US$15.5-16,276 384 Increase in the fair value,
pricing multple and REAREE million AHEELS -
Black-Scholes model 15.5-16,276
TSR TifE [i.5o0
BT Volatliy 0.09-103.3% Decrease in the fair value.
—H AR it DFEETR-
Return correlation 0.66-1 Decrease in the fair value.
RS PEETHR:
Discount rate 4.28-4.39% Decrease in the fair value.
3k NFRETE-
Net asset value NA NA 1246 NA
Fih T T T
Other unlisted financial instruments Net asset value NA NA 1751 NA
Kok EeMIR KRR T TR TR
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BEE-RHES A= —HIRER
28. cRBEREE(E)

Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

2024
“ETlE
Significant
unobservable inputs Sensitivity analysis - relationship of
Valuation technique (Note 2) Input values Fairvalue  increase in unobservable input o fair value
BTN B M- AT B A
(AT (sE8F2) BB AFRE MR TRENER
HKS Million
A&k
Financial liabiities at fair value
through profit or loss
RRRHRRATRERRL
ERAR
Equity forward contract Monte Carlo Volatilty 132-1.65% 47 Decreasein the fair value.
AR A% simulation model TR NTEETR -
FhF R Equity growth rate ~0.02-0.02% Decrease in the fair value.
iR DFEETR-
Discount rate 3.50-4.10% Increase in the fair value.
3 ES NFRELS -
Unlisted ecuity securities outsice Market approach ~ Recent transaction prices NA 44 NA
Hong Kong under total return swap ik s TR TR
BaERETEEME DLOM 15% Decrease in the fair value.
K Ll VEDL L i LTEETE-
Unlisted preferred and ordinary shares  Equity allocation method Expected volatlity 69.89% 963 Decrease in the fair value.
issued by unlisted companies under ik Hithile AFRETHE
fotal retum swap
AUGEIEE LR RRZ
K LB Rk
Unlisted overseas investment funds under Net asset value Note 1 Note 1 29 Notel
total return swap KEH i i i

AN ERET § LA RS

Note 1:

The significant unobservable inputs of the investments of the
Group are the net asset value of the underlying investments made
by the funds/companies. The higher the net asset value of the
underlying investments, the higher the fair value of the financial
assets at fair value through profit or loss will be. The Group has
determined that the reported net asset values represent the fair
values of the investments provided by the external counterparties.

Note 2: There is no indication that any changes in the unobservable inputs

to reflect reasonably possible alternative assumptions for the
investments would result in significantly higher or lower fair value
measurements.

Note 3: An investment held by the Group remains to be in Level 3 during

the period ended 31st December, 2025 due to unobservability
of valuation inputs. Significant assumptions involved in this
valuation of fair value of the investment (which is an unlisted
overseas equity security) include the probability of success on
share transfer which involves legal proceedings in relation to the
underlying agreements and share registration, the selection of
market multiple and comparable companies, and the estimation of
discount for lack of marketability.

ALLIED GROUP LIMITED

B e %

BAERAZF

SRR : AR G B I FE K OR T B i A R 2

S,/ A AR AR BB 1) R IR o AH B
PG A A A - A AR R T
(BRI 2 < Al B 28 A P (B B o A
42 B O T T 2 i T Y S T 5 )
F R BE A PHME -

REMF2 I AR SR R B AN W B i A SR ) A T S

DL W45 S5 1) 5 B AT R AR BRI A B A
B R BUOR R BT T

REMES : EE CE AR A = H AR A

2 P45 A 2 = R0 B e Al B A
PRMERBAE - A (0 Ik LTSI A w8
) B8 SPAEAELAG (B9 e Y o K (B L 476 5
AR I Tt e 2 B 073 5 A o ) i 3 e 9 B £
PR AN B ~ RS T 35 A U T EE R
AT R Z TSR B PR STl R -
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for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

BE_E_HFETA=+—HILERE

The reconciliation of financial assets and liabilities under
Level 3 fair value measurements is as follows:

At Tst January, 2024 WoENE—H—H
Total gains (losses): Wi (1R ) 40 -

— in profit or loss Sk

— in other comprehensive income — A A g
Purchases FEA
Transfer between Level 2 and Level 3 TN R B = A e R
Disposal/exercise/derecognition VY I IR
Return of capital BRI
Distribution out of capital EAR TR
Exchange differences e 5t £

At 31st December, 2024
Total gains (losses):

REFE-WEF A =+—H
Wt (R ) A%

—in profit or loss — R4
— in other comprehensive income — AR T e
LN

Purchases
Transfer from Level 3 to Level 1*
Transfer between Level 2 and Level 3 *

HESEULL U EY e
TS RS = S

Disposal/exercise/derecognition i frE /% L RER
Return from projects/redemption HERE /T
Distribution out of capital e &AMk
Exchange differences HE i 2 3

At 31st December, 2025

AFZHETZA=1—H

28. TRIBEEREEGA)
BEMAPEERE T 2 e E XA H

HURAR -
Financial
Financial assets ~ Financial assets liabilities
at FVTOCI at FVTPL at FVTPL
BREMEAE FBBERR EBRBERER
E3 BRAYERE BRAYEE
AVEBERE REZ REZ
ZERMEE SREE £z )=
HK$ Million HK$ Million HK$ Million
HEBT HEBIT HEBTT
40.4 10,603.3 (132.1)
- 327.2 (5.2)
(5.9) = =
- 1,026.4 (25.9)
- 206.3 (34.4)
- (1,504.8) -
- (79.9) =
- (3.4) =
- (69.7) =
345 10,505.4 (197.6)
- 1,370.9 (223.5)
(5.8) - -
- 1,687.6 (414.0)
- (1,415.1) -
- 508.7 -
- (1,931.2) 143.6
- (133.1) -
- (8.5) -
- 71.3 -
28.7 10,656.0 (691.5)

The investments was transferred from Level 3 to Level 1 category, as
the investments were previously unlisted measured using a valuation
technique with significant unobservable inputs and hence were
classified as Level 3 of the fair value hierarchy; they became listed
entities with their shares traded in an active market during the year.
Therefore, the fair value of the investment was determined based on
a published price quotation and was classified as Level 1 of the fair
value hierarchy.

The investments were transferred between Level 2 and Level 3
categories and the transfers are primarily attributable to changes
in observability of valuation inputs (e.g. availability of recent
transaction price) in valuing these investments. Transfers between
levels of the fair value hierarchy are deemed to occur at the end of
each reporting period.

ALLIED GROUP LIMITED
BEXEEAERAA

AR BUE BRI AR BT ELRH i SR Al (B s
8 ORI A B - IR A
P (R A R 2 =R > BORF AR = SRS
R — I o % AR PO AR BE B LT
e R TETE BT H O o B SEEIA
B (EAR YR CL AR R e E - SR A
PEE G I — AR

PO — AR A = A > R
3B % 5 A5 A A T Al (LI i A B (n A
W22 G (E A ) B9 AT AR B A A ) - NP
(LS A% 2 1] PR RS Bt A 25 S S AR B A
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for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

The net gains recognised in profit or loss for the year
included an unrealised gains of HK$662.7 million relating
to level 3 financial assets at FVTPL as at 31st December,
2025 (2024: HK$65.7 million) and an unrealised losses of
HK$203.6 million relating to level 3 financial liabilities at
FVTPL as at 31st December, 2025 (2024: HK$5.2 million).
Fair value gains or losses on financial assets and liabilities
measured at FVTPL are included in “net investment

income”.

WE-F-HFTIH=A—HIHE
28. TREERKAREGE)

R ZRAETZA=1—H  REER
i HIR AR P A i T B O mH A28 2 48 4 IR
O PR A R B 2 5 = AR R Y R
Blilai662.7 A B # T (—F U4 @ 65.7
HE#EIT) M F - AFET A=+
H > B iE s AL P E R B 2 26 =)
AR R BLE1R203.6 1 BT (—
T4 521 B IT) o B ERIRE
APEERB B SMEERARZA
S (Ve FEISNIE §< (i Nl

The carrying amounts of the Group’s financial assets at the
end of the reporting period were as follows:

Financial assets at
FVTPL

Financial assets measured at amortised

cost under non-current assets

— Trade and other receivables
(note 33)

— Loans and advances to consumer
finance customers (note 29)

— Mortgage loans (note 30)

— Term loans (note 32)

— Amounts due from associates (note 34)

— Amounts due from joint ventures
(note 34)

Financial assets measured at amortised

cost under current assets

— Pledged bank deposits
(note 35)

— Bank deposits (note 35)

— Trade and other receivables
(note 33)

— Amounts due from brokers

— Cash and cash equivalents (note 35)

— Loans and advances to consumer
finance customers (note 29)

— Mortgage loans (note 30)

— Term loans (note 32)

— Amounts due from associates (note 34)

— Amounts due from joint ventures
(note 34)

Financial assets at
FVTOCI

ALLIED GROUP LIMITED
BEKEEAERAA

A o

A B2 (B 4 T A R AR 2 MR T
T

2025 2024
—E-RE e 11 i
HK$ Million HK$ Million
BEETT HEHEIT
753 g MR T (B 3L
2R E 17,154.9 14,718.4
SRR FE B B 2 F Y A
FIEZOMEE
— B 5 KA IE
(BfF5E33) 46.2 49.8
— WS RE S R
(Bff5E29) 4,016.6 3,712.7
— FEAE A (B 5E30) 270.0 539.2
— AR (Ff5E32) 248.6 41.9
— W m R (Bt aE34) 87.9 217.5
— BEATFIRK
(Ff¥5E34) 7,396.1 4,500.6
SR B T B B 2 F G AR
PR SR E
— FVEIEH 2 SRAT 73K
(FfFE35) 82.6 -
— $RATAERK (Bff5E35) 2,107.1 2,426.2
— & 5 K H At i IA
(FfF5E33) 1,037.6 831.2
— AR 429.5 4273
- B4 R A%EY) (F5E35) 11,511.6 15,139.0
— SR P AR R
(Fft#E29) 7,027.7 6,815.7
— ¥t B (MsE30) 788.6 1,439.6
— HIAEE (HEE32) 431.4 599.2
— B N F R ER (KEEE34) 168.4 229.9
VNI
(Fft5E34) 380.0 346.9
36,029.9 37,316.7
75 108 At 4 TR A i B (E
PR 2 4 R 528.2 470.7
53,713.0 52,505.8
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for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

The carrying amounts of the Group’s financial liabilities
and lease liabilities at the end of the reporting period were

WE-FZ-HFETIH=A—HI4E
28. TREERKAREGE)

ASE A A LS AR R
MRMEEWT :

as follows:
2025 2024
—E-EHF e~y 11t
HK$ Million HK$ Million
BEETT H T
Financial liabilities measured at S AT & 2
amortised cost =R
— Bank and other borrowings (note 40) — SRAT R A A ( W§E40) 15,111.0 16,850.1
— Trade and other payables - B 5 B HABREAT R
(note 36) (W‘E_.‘jf36) 3,144.8 2,754.6
— Amounts due to associates N A 12.2 12.6
— Amounts due to brokers HQQ%E 221.6 88.5
— Amounts due to joint ventures K%%/A\T H 1,635.5 1,866.5
— Amounts due to non-controlling - A?Fﬁﬂx%%&
interests FRIE 0.2 0.2
— Notes payable (note 41) ﬁﬁmﬁ? BtE41) 2,749.3 3,050.0
22,874.6 24,622.5
Financial liabilities at 753 1E g MR T (E i 3L
FVTPL Z AR
— Held for trading - 1Rz o i 134.8 144.4
— Designated at fair value through - fREB R B IR
profit or loss BB R 661.1 158.5
— Other liabilities (note 43) — HAth £ (B EE43) 185.6 84.9
981.5 387.8
23,856.1 25,010.3
Lease liabilities (note 42) FHEE A A& (FE42) 274.7 326.6

Save as disclosed elsewhere, the management of the Group
considers that the carrying amounts of financial assets and
liabilities measured at amortised cost recognised in the
consolidated financial statements approximate their fair
values.

Financial assets and financial liabilities offsetting

The disclosures set out in the tables below include
financial assets and financial liabilities that are subject
to an enforceable master netting arrangement or similar
agreement that covers similar financial instruments,
irrespective of whether they are offset in the Group’s
consolidated statement of financial position.

The Group has entered certain derivative transactions that
are covered by the International Swaps and Derivatives
Association Master Agreements (“ISDA Agreements”)
signed with various banks. These derivative instruments are
not offset in the consolidated statement of financial position
as the ISDA Agreements are in place with a right of set off
only in the event of default, insolvency or bankruptcy so
that the Group currently has no legally enforceable right to
set off the recognised amounts.

ALLIED GROUP LIMITED
BEXEEAERAA

f‘fiiﬁ)ﬁ)ﬁ&%% AL BLERE S > AR

B WABE AR Y ARSI % 0 A R A
iﬁﬂ%‘? K B AR B T (B B EC 2% (B (B A
Z':—[‘o

EHOMABRROMAE
" 2 T 5 9 7 A
L7 5 T 9 A T AR 2 D s
Y% T ELATE L kTR - R o
A A I S 0L 2 RS -

AREBMOEFI LA TATAE TER S » Hagh
S FRERATRTET B 18 R P A R A A T EL T 17
%%(HSDA%’J%J)W&% - HRISDA RS
%I RHIE S A AT A 4 ~ 4 ) (A o mt e

RpA T > AR 42 ] B Ayl 4 A9 AT o i
ﬁkﬂi&fﬁaﬁﬁa e > FIZEmE
T ELG 4 A BB IR L R 4R 8 -
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for the year ended 31st December, 2025

28. FINANCIAL ASSETS AND LIABILITIES (CONT’D)

Financial assets and financial liabilities offsetting (Cont’d)
Financial assets and liabilities subject to offsetting,
enforceable master netting arrangements and similar

BE_EHET A=t —HILERE

28. TREEREEGE)

EHTREERSHEEE)
SRS ~ T R AT R R A T R RO
L 5 el T A0 R 19 < Al 7 R BRI TS

agreements:
Netamounts  Related amounts not set off in
G AT presented the consolidated statement of
Grossamounts et off in the in the financial ROSitiO"
of recognised  consolidated  consolidated YRRERIE ikﬁiﬂﬁfﬁﬂ@
financial ~ statementof  statement of L
assets and financial financial Cash collateral
liabilities position position received/
EER &a & Financial pledged
SREE B BRMR  instruments SW/SHEH  Netamount
REE4E RAEHEE REINFE $RTE BeEA e
HKS Million ~ HK§ Million ~ HKS Million ~ HK§ Million ~ HK$ Million ~ HKS Million
BEBT BEBT BEBT BEBT B&BT B&BT
At 315t December, 2025 R-E-RE+-A=1-H
Type of financial assets THEERY
Financial assets at ERBRRE A TEERE
FVTPL LEREE 1,007.7 - 1,007.7 (614) - 946.3
Type of financial liabilities tRAEEY
Financial liabilities at ERBHERATEERE
FVTPL LERAR 614 - 614 (61.4) - -
At 315t December, 2024 REFZMEFZH=1—H
Type of financial assets SHEERL
Financial assets at BRERREATREEE
FVTPL LEHERE 811.0 - 811.0 (79.9) - 7311
Type of financial liabilities sRamE
Financial liabilities at ERBRRE A TEERE
FVTPL V& - 799 - 799 (799 - -

Further details on financial risk management of financial

assets and liabilities are disclosed in note 46.

ALLIED GROUP LIMITED
BEKEEAERAA

SR A R S MRR R
WA RE46 5 -
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for the year ended 31st December, 2025

29. LOANS AND ADVANCES TO CONSUMER
FINANCE CUSTOMERS

WE-FZ-HFETIH=A—HI4E
29. HESRMEFERRBNK

2025 2024
—E_RF TR PULE
HK$ Million HK$ Million
BEET HEWIG
Loans and advances to consumer finance 74 %4 il % 5 &3K
customers TG
Hong Kong il 9,714.8 9,199.4
PRC [ 2,095.3 1,942.3
11,810.1 11,141.7
Less: impairment allowance W B (765.8) (613.3)
11,044.3 10,528.4
Analysed for reporting purposes as: 2 E B P EZ T
Non-current assets FE ) & 4,016.6 3,712.7
Current assets TEEE 7,027.7 6,815.7
11,044.3 10,528.4

The loans and advances to consumer finance customers
bear interest rate are as follows:

Fixed rate loans receivable SE B B
Variable rate loans receivable TR E K

“P” refers to Hong Kong dollars prime rate offered by The
Hongkong and Shanghai Banking Corporation Limited
from time to time to its prime customers, which is 5% per
annum at 31st December, 2025 (2024: 5.25% per annum).

Movement of impairment allowance during the year of
2025 and 2024 are disclosed in note 46(b).

ALLIED GROUP LIMITED
BEXEEAERAA

T4 22 8 2 5 0K B B DA A 3R 5t
,gx :

2025 2024
—E-LE e 1=
Per annum Per annum
B B4R

6.0% to 48.0%
6.0%%248.0%
P+4.0%
P+4.0%

5.0% to 48.0%
5.0%%48.0%
P+4.0%
P+4.0%

[P 467 s by AR AT 47 BR A B AS IR i)
HEwEEF RN TERERN R B
EoHEFT A=+ —HEEFE%(CF
T VH4E  FAE5.25%) ©

TR R A B M 2 B )
HAMHE46(0) B -
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for the year ended 31st December, 2025

29. LOANS AND ADVANCES TO CONSUMER

FINANCE CUSTOMERS (CONT’D)

The consumer finance division calculates the impairment
allowances for loans and advances to consumer finance
customers using a collective assessment except for loans
and advances to consumer finance customers with
significant balances. The provision rates are based on
aging of different consumer financing loan products as
groupings of various debtors that have similar loss patterns
and different factors, taking into account of historical
default rates and collectability, adjusted by forward-
looking information that is available without undue cost
or effort. In addition, loans and advances to consumer
finance customers with significant balances are assessed
for impairment individually based on historical credit
information, adjusted by forward-looking information that
is available without undue cost or effort.

The aging analysis for the loans and advances to consumer
finance customers (net of impairment allowance) that are
past due is as follows:

Less than 31 days past due BHAIR31 H

31 to 60 days 31%260H
61 to 90 days 61290H
91 to 180 days 91%180H
Over 180 days 180H LA |

As at 31st December, 2025, loans and advances to
consumer finance customers with aggregate carrying
amount of HK$747.6 million (2024: HK$954.1 million)
are past due. Out of the past due balances, HK$78.7
million (2024: HK$70.7 million) has been past due 91
days or more and is considered to be credit-impaired. The
impairment provision has taken into account the credit
quality of the underlying assets, the financial strength
of the borrowers as well as collateral and other credit
enhancements.

The loans and advances to consumer finance customers
categorised as unsecured and secured, are as follows:

At the reporting date, loans and advances to consumer
finance customers consisted of HK$10,125.0 million
unsecured (2024: HK$9,449.4 million) and HK$919.3
million secured (2024: HK$1,079.0 million). The Group
has not recognised a loss allowance for loans amounting
to HK$760.7 million (2024: HK$712.7 million) which are
secured by collateral.

ALLIED GROUP LIMITED
BEKEEAERAA

BE_FHFET A= —HILEE
9. HESREFERKBNR(E)

T 2 T P o R AL A R T e
P LR R BRI I B - BRI KA R
T 22 el % 5 BE R B BAGRA o BT
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DA B2 B T T % B
(BRI (131 2 WM A3 T

2025 2024
—E-EHF e S 111EC 0
HK$ Million HK$ Million
BEET [EN: 2
561.6 654.2

84.7 168.7

22.6 36.4

3.4 6.7

75.3 88.1

747.6 954.1

MRoF-RE+HA=+—H  EHEHE
G747 6 FEHE T (T F T IU4E : 954.1
HEW L) MIHE SRR P S M EBEKE
wH o FECE &SR > 78.7 A @G
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T ) S AR B A (5 B i FE e o

TH 2 AR P B R B U RS 1 e
AHEMUT

REEEH > MBS RE P B R
MEFEIHEEFX10,125.0 @ Mo (&
4 19,449 4AF EW ) MOA KT E919.3
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for the year ended 31st December, 2025

29.

A

LOANS AND ADVANCES TO CONSUMER
FINANCE CUSTOMERS (CONT’D)

The amount and type of collateral required depend
on an assessment of the credit risk of the customer or
counterparty.

The Group is entitled to sell or repledge collateral when
there is default by the borrowers. There has not been any
significant change in the quality of collateral held for loans
and advances to consumer finance customers.

The main types of collateral and credit enhancement
obtained are as follows:

— for personal lending, charges over residential
properties/commercial properties; and

— for commercial lending, corporate guarantees,
charges on real estate properties, pledge of shares or
debentures over the borrower’s assets.

In general, secured loans and advances are made to
consumer finance customers with sufficient amount
of collateral provided by them. Management requests
additional collateral as appropriate in accordance with
the underlying agreements, and monitors the market value
of collateral during its review of the adequacy of the
impairment allowance.

Estimates of the fair value of collateral are based on
the valuation techniques commonly used for the
corresponding assets at the time of borrowing.

It is the Group’s policy to dispose of repossessed properties
in an orderly fashion. The proceeds are used to reduce
or repay the outstanding loan balances. In general, the
Group does not retain repossessed properties for business
purposes. As at 31st December, 2025, net realisable value
of repossessed properties held by the Group amounted to
HK$3.2 million (2024: HK$3.0 million).

In respect of the secured loans and advances to consumer
finance customers with the carrying amount of HK$818.4
million (2024: HK$785.8 million), the fair value of
collateral of such loans and advances can be objectively
ascertained to cover the outstanding amount of loan
balances based on quoted prices of collateral.
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for the year ended 31st December, 2025

30. MORTGAGE LOANS

Mortgage loans
Hong Kong
Less: impairment allowance

Analysed for reporting purposes as:
Non-current assets
Current assets

The mortgage loans bear interest rate are as follows:

277
BE_ZE A+ _A=+—HILEF
30. BBERK

2025 2024
—E-RE — & PULE
HK$ Million HK$ Million
BEETT HE T
F4E B

U 1,233.0 2,146.2
W WA (174.4) (167.4)
1,058.6 1,978.8

£ 23 E W E 2 b
FE B G 270.0 539.2
VB 788.6 1,439.6
1,058.6 1,978.8

R B LU T MG R

Fixed rate loan receivable

Variable rate loan receivable

2025 2024

—E_RE R4

Per annum Per annum

8F g4

& BRI K 9% to 21% 8% to 21%
9%%E21% 8%221%

7 BRI Bk P+0.5% to P+0.5% to
P+11.875% P+11.875%

P+0.5%% P+0.5%%

P+11.875%

P+11.875%

Movements of impairment allowance during the year of
2025 and 2024 are disclosed in note 46(b).

The mortgage loans have been reviewed by the mortgage
loans division to assess impairment allowances which are
based on an evaluation of collectability, aging analysis of
accounts, fair value of collateral and on management’s
judgment, including the current creditworthiness and the
past collection statistics of individual accounts and are

B TR R A B M 2 B
O £ BT B M3 46 (b) 5 o

4 AR AL 3 B 4L HR B A T B (E
AT ARG - Sl 5 B 2 AT i (] 4 5
fili ~ BRI BT ~ Rl P (R L
B - G S % 5 B 95 R SO TR IR
AR > AR 2 AR 555 ) Bl AT
TR AT REPE BB 2 -

adjusted for forward-looking information that is available

without undue cost or effort.
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for the year ended 31st December, 2025

30. MORTGAGE LOANS (CONT’D)

The aging analysis for the mortgage loans that are past due
is as follows:

Less than 31 days past due B3 H

31 to 60 days 31260H
61 to 90 days 61290H
91 to 180 days 91%£180H
Over 180 days 180 H LA E

At the reporting date, mortgage loans with aggregate
carrying amount of HK$561.2 million (2024: HK$928.7
million) are past due. Out of the past due balances,
HK$429.8 million (2024: HK$713.4 million) which are
secured by collateral has been past due 90 days or more
and is considered to be credit-impaired. The impairment
provision has taken into account the credit quality of the
underlying assets, the financial strength of the borrowers as
well as collateral and other credit enhancements.

The mortgage loans categorised as unsecured and secured,
are as follows:

At the reporting date, mortgage loans consisted of
HK$66.3 million unsecured (2024: HK$112.3 million) and
HK$992.3 million secured (2024: HK$1,866.5 million).
The Group has not recognised a loss allowance for loans
amounting to HK$301.0 million (2024: HK$1,157.6
million) which are secured by collateral.

The amount and type of collateral required depends on
an assessment of the credit risk of the customer. The
main types of collateral and credit enhancement obtained
are mortgages over residential properties/commercial
properties.

The Group is entitled to sell or repledge collateral when
there is a default by the borrowers. During the year 2025,
management observed an increase in the loan-to-value
ratio of the collateral held for mortgage loans. Given
the recent property market conditions in Hong Kong,
management needs to reassess the implications of these
trends on the collateral quality and provide sufficient
impairment if necessary.
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for the year ended 31st December, 2025

30. MORTGAGE LOANS (CONT’D)

In general, mortgage loans are granted on a secured
basis with sufficient amount of collateral provided by the
borrower. Management requests additional collateral as
appropriate in accordance with the underlying agreements,
and monitors the market value of collateral during its
review of the adequacy of the impairment allowance.

Estimates of the fair value of collateral are based
on valuation techniques commonly used for the
corresponding assets at the time of borrowing.

It is the Group’s policy to dispose of repossessed properties
in an orderly fashion. The proceeds are used to reduce
or repay the outstanding loan balances. In general, the
Group does not retain repossessed properties for business
purposes. At the end of the reporting period, the net
realisable value of the repossessed properties held by the
Group is HK$162.0 million (2024: HK$474.1 million).

In respect of the secured mortgage loans to mortgage loan
customers with the carrying amount of HK$992.3 million
(2024: HK$1,866.5 million), the fair value of the collateral
of such mortgage loans can be objectively ascertained to
cover a substantial portion of the outstanding loan amounts
based on valuations conducted by Valuer.

The unsecured mortgage loans include second mortgage
loans in respect of which the Group are not entitled to the
first charge of relevant mortgage properties. Management
considers that the second mortgage loans are classified as
unsecured loans due to the impediment in repossession
of the mortgage properties and the practical difficulties to
ascertain the residual collateral value after claim by first
mortgagee.
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for the year ended 31st December, 2025

31. DEFERRED TAX

The following are the major deferred tax assets and
liabilities of the Group recognised and movements thereon

during the current and prior years:

Notes to the Consolidated Financial Statements (Cont'd)

;T

H 5 e 2% PR vk (48)
BE-E - REt+ - HA=+—HI4EE
31. IEZERIE

ASSR S A B BOBAEAR 2 TP i B ) 1252
IRIE B IR 2 e B A AR B B an T

Adjustments  Elimination
toconformto ~~ of inter-
the Growp's ~ company ~ Withholding
accounting ~ charges in faxon  Accelerated
policies properties  undistributed fax Provisions
Bses #BASEz MECHA  eaming  depreciaion  Revaluation and Unrealised
ombinaions~ EHEK  MERZ  FAREA & of assels  impairment gain Others ~ Taxlosses Total
Riod  (HEE NGEER CRER BEFE  RER BRRRE ARG B HERE it
HKSMillion — HKSMillion  HKSMillion — HKSMillion ~ HKSMillion ~ HKSMillion ~ HKSMillion ~ HKSMillion ~ HKSMillion ~ HKSMillion ~ HKSMillion
Akl AEEr  mEE  TEER  fEl MRl AEE EE Tl b fEl
{ 1st January, 2024 REZZME-f-A 28841 (27.4) (26.7) 4715 3332 27330 (285.) (2.0) 28 (222.4) 56617
Exchange adjustmens Exne (28) 0 - (44) 01 (263) 19 03) - 13 (5.7)
Recognisd in other PR G
comprehensive income R (69 02 - - - 89 - - - - 02)
Recognsednproftorloss &R Bl 169 S By e 4 03) 48 6906l
At31st December, e 2 g
204 =t-H 2716.1 (10.6) (26.7) 3950 334 15475 (489 (48 76 (1744) 5,544
Exchange adjustmens Eine 55 - - 114 02) 475 (1) 03 - ¥ 1097
Recognised i cther Al
comprehensive income i) (13 - - - - 16 - - - - 03
Reconisedinproftorloss ~ AEETER (159.8) 13 - 1290 09 (2647) 1041 (7.9) 6.1 (209 (305.8)
At31st December, RZEZRELZR
2025 =t-H 2,608.5 (93) (267) 535.6 341 23319 (240.6) (123) 137 (196.5) 5,344

For reporting purposes, certain deferred tax assets and
liabilities have been offset in the underlying subsidiaries.
The following is the analysis of the deferred tax balances of
the Group for financial reporting purposes:

Deferred tax liabilities
Deferred tax assets

ALLIED GROUP LIMITED
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TR I A 1
BT BLIHE

HEE B S - A TIREBIHEE & A
e L AR BRI B8 2 R4S o AN A4 )
HUHPBS RS I A AR AT B I 45 BR AT

2025 2024
—E_RF TR 4R
HK$ Million HK$ Million
BEBT A EWIC
5,778.3 5,941.2
(429.9) (397.0)
5,348.4 5,544.2
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for the year ended 31st December, 2025

31. DEFERRED TAX(CONT’D)

At the end of the reporting period, the Group had
unrecognised deductible temporary differences of
HK$2,111.0 million (2024: HK$2,177.3 million) and
estimated unused tax losses of HK$9,682.7 million (2024:
HK$8,795.1 million) available to offset against future
assessable profits. A deferred tax asset has been recognised
in respect of HK$1,114.6 million (2024: HK$1,035.8
million) of such losses. No deferred tax asset has been
recognised in respect of the remaining HK$8,568.1
million (2024: HK$7,759.3 million) of losses due to the
unpredictability of future assessable profit streams. The
unrecognised tax losses included sums of HK$1,520.5
million and HK$4.5 million that will expire during 2026 to
2030 and expire during 2035 to 2037, respectively (2024:
HK$915.8 million and HK$4.5 million that will expire
during 2025 to 2029 and expire during 2035 to 2037,
respectively).

Under the Law of PRC on Enterprise Income Tax,
withholding tax is imposed on dividends declared in
respect of profits earned by the PRC subsidiaries from
1st January, 2008 onwards. Deferred tax has not been
provided for in the consolidated financial statements
in respect of temporary differences attributable to
accumulated profits of the PRC subsidiaries amounting
to HK$1,131.2 million at the end of the reporting period
(2024: HK$1,393.0 million). The taxable temporary
differences have not been recognised as the Group is
able to control the timing of the reversal of the temporary
differences and it is probable that the temporary differences
will not reverse in the foreseeable future.
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31.
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for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE
32. TERM LOANS 32. BHER
2025 2024
s T 3 —EZ U4
HK$ Million HK$ Million
BEART H I
Secured term loans FHATA B 1,557.5 1,375.5
Unsecured term loans SHE A A B 119.4 108.4
1,676.9 1,483.9
Less: impairment allowance W R TR (996.9) (842.8)
680.0 641.1
Analysed for reporting purposes as: F 2R H BT Z ST
Non-current assets FE ) & 248.6 41.9
Current assets TR 431.4 599.2
680.0 641.1
The term loans bear interest rate are as follows: HEIERIE I RIRGE
2025 2024
—E_RE 1
Per annum Per annum
B85 AR
Fixed rate loan receivables 7 B IR 5.5% t036%  8.2% to 36%
5.5%Z36% 8.2%%36%
Variable rate loan receivables RSV I §= & pto9% p to 9%
p§__90/0 p§90/0
“p” refers to Hong Kong dollars prime rate quoted by bank [ )46 B B8k fh e P T B9 SR AT B s o
as specified as respective loan agreements. IR o
ALLIED GROUP LIMITED Annual Report 2025
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for the year ended 31st December, 2025

32. TERM LOANS (CONT’D)

Movements of impairment allowance during the years of
2025 and 2024 are disclosed in note 46(b).

It is the Group's policy to dispose of repossessed collateral
in an orderly fashion.

The Group considers a loan to be secured when there is
collateral or credit enhancement in place. The main types
of collateral and credit enhancement obtained include
share charges over unlisted and listed equity securities,
personal guarantees, assignment of rights and charges over
properties. As at 31st December, 2025, the gross carrying
amount of secured term loans amounts to HK$1,557.5
million (2024: HK$1,375.5 million). The Group has
not recognised a loss allowance of HK$235.0 million
(2024: nil) for the loans which are secured by collateral.
The Group is entitled to sell or repledge collateral when
there is default by the borrowers. There has not been any
significant changes in the quality of the collateral held for
secured term loans.

No aging analysis is disclosed for term loans financing, as,
in the opinion of the management, the aging analysis does
not give additional value in the view of the nature of the
term loans financing business.

Further details on financial risk management of term loans
are disclosed in note 46.
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ﬁum&%ﬁﬂuud‘cﬁﬁ;im%hﬁﬁ » RIS 4L ]
/‘T}\/{_&ﬁ*&# %ﬁf—%m*&ﬂauu&{n
Eiﬂm%ﬁﬁﬁlﬂﬁz%ﬁﬁ@ﬁﬁﬁjfﬁﬁifﬁ
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for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE
33. TRADE RECEIVABLES, PREPAYMENTS AND OTHER 33. EWWE 5518 - A REREMEL
RECEIVABLES HI1F
2025 2024
S - RO
HK$ Million HK$ Million
BEET HE T
Trade receivables — accounts receivable  FEILE 5 H— R B KT 2
from customers JEW R IE 374.3 245.0
Less: impairment allowance W WAER A 9.4 (7.8)
364.9 237.2
Other receivables HAth SR
Deposits 74 158.6 190.3
Notes and others o N oAt 624.2 520.6
Less: impairment allowance B WA (63.9) (67.1)
718.9 643.8
Trade and other receivables at FEHE S AT R 2 B 5 B
amortised cost JLAth A 2 I 1,083.8 881.0
Prepayments T FOH 277.8 211.2
1,361.6 1,092.2
Analysed for reporting purposes as: 2 E B P EZ A
Non-current assets FEE) G = 46.2 49.8
Current assets Vi 1,315.4 1,042.4
1,361.6 1,092.2
ALLIED GROUP LIMITED Annual Report 2025
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for the year ended 31st December, 2025 BE-F-HFE+ A=+ —HILFEE

33. TRADE RECEIVABLES, PREPAYMENTS AND OTHER 33. EWE 5518 - A REREMEL
RECEIVABLES (CONT’D) MIE (&)
The following is an aging analysis of trade and other PUF AR &5 H 22 ¥ 5 T oA REGR I AR
receivables based on the date of invoice/contract note at PEEEE LA R R IR A

the reporting date:

2025 2024
—EB-HF e~ 11 55
HK$ Million HK$ Million
BEET A EHTT
Less than 31 days DiR31H 434.4 380.5
31 to 60 days 31260H 55.7 60.6
61 to 90 days 61290H 49.6 13.8
91 to 180 days 912180H 25.0 19.4
Over 180 days 180H LA 1 109.4 96.2
674.1 570.5
Trade and other receivables S ARG 2 B 5 I
without aging oAb E SRR IE 483.0 385.4
Less: impairment allowances W U E R (73.3) (74.9)
Trade and other receivables at FRHR G AT AR 2 B 5 ]
amortised cost Ho Al B s KA 1,083.8 881.0
The aging analysis for trade and other receivables that are 48 3 14 B 7 o A R Sk L ) R B 0 A
past due is as follows: LU
2025 2024
—E_RE — & PYLE
HK$ Million HK$ Million
BEET A H T
Less than 31 days DIA3TH 17.6 14.0
31 to 60 days 31260H 5.3 5.8
61 to 90 days 61290H 2.6 1.2
91 to 180 days 91%2180H 2.3 0.4
Over 180 days 180H LA E 0.5 0.2
28.3 21.6
Further details on financial risk management of trade and 5 5 B FCAt FEMSCR T 22 46l g A 3 2 o
other receivables are disclosed in note 46. — R IR EE 468 R o
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for the year ended 31st December, 2025

34. AMOUNTS DUE FROM ASSOCIATES AND JOINT

A

VENTURES

(i) Amounts due from associates

Amounts due from associates
Less: impairment allowance

Analysed for reporting purposes as:

Non-current assets
Current assets

(ii) Amounts due from joint ventures

Amounts due from joint ventures

Analysed for reporting purposes as:

Non-current assets
Current assets

Further details of amounts due from associates and joint
ventures are disclosed in notes 46 and 52.

ALLIED GROUP LIMITED
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BE_E_HFETA=+—HILERE

34. BENTRREBERTRRK

2025 2024
—E_RHE TR TPYAE
HK$ Million HK$ Million
BEET HE
Wi 8 T R K 279.2 471.1
W WA (22.9) (23.7)
256.3 447 4

£y R H B ETEZ A
FERE G = 87.9 217.5
L) 168.4 2299
256.3 447 4

(i) BERAFXRK

2025 2024
—E-RE —E PUAE
HK$ Million HK$ Million
BEET H AT
BB TR 7,776.1 4,847.5

Fy R E e A
FE i Eh A 7,396.1 4,500.6
LB A = 380.0 346.9
7,776.1 4,847.5

A EE46 K52 P 55 o

B ARl g B A m KR E— G
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for the year ended 31st December, 2025

35.

36.

BANK DEPOSITS, CASH AND CASH EQUIVALENTS

Bank balances and cash
Fixed deposits with banks with an

original maturity within 3 months AT E WA
Cash and cash equivalents Bl KBS EY)

Pledged bank deposits (note 51)

Fixed deposits with banks with an
original maturity between 4 to 12 months #4747

Restricted bank deposits (Note)

Note: The restricted bank deposits mainly represents that bank deposits
that can only be applied in the designated property development
projects.

Further details on financial risk management of bank
deposits, cash and cash equivalents are disclosed in note
46.

TRADE PAYABLES, OTHER PAYABLES AND

BATHE R LB &
JFRREIHE A=A NZ

PR Z SRATAF 3K (BN RES 1)
JFEIA A B E+—MARNZ

ZHRVE Z TR (L)

BE-Z-HFETA=T—HILEE
35. RITER > RERRSEEY

2025 2024
—EB-HF e Sy 11t e
HK$ Million  HK$ Million
BEBTT HEEIT
4,995.3 7,529.7
6,516.3 7,609.3
11,511.6 15,139.0
82.6 -

682.3 842.9
1,424.8 1,583.3
13,701.3 17,565.2

AR SZRVE 2 SRAT AR AR B A5 HUE R G R )
SEBRIAH 2 SATAFK -

AT - Bl MBS EY) 2 & E kR
BT R I EE 46 7 5R -

36. ENESZRE - AtbEAREARER

ACCRUALS ;IH
2025 2024
HK$ Million HK$ Million
BEAT EX- Yo
Accounts payable JEAT R 1,036.8 1,452.9
Deposits received A& 457.5 243.7
Other payables At A 3R 1,650.5 1,058.0
Trade and other payables at TR A AR B 5 I
amortised cost oA A 2K T 3,144.8 2,754.6
Accrued staff costs and JEAT B T RA &
other accrued expenses HoAth =122 604.5 544.1
3,749.3 3,298.7
Analysed for reporting purposes as: S 2R B BT EZ A
Current liabilities LB AR 3,711.6 3,298.7
Non-current liabilities FE R E) & 37.7 -
3,749.3 3,298.7

ALLIED GROUP LIMITED
BEKEEAERAA

Annual Report 2025
e s

287



288

for the year ended 31st December, 2025

36. TRADE PAYABLES, OTHER PAYABLES AND

ACCRUALS (CONT’D)

The following is an aging analysis of the trade payables,
other payables and accruals based on the date of invoice/

contract note at the reporting date:

Less than 31 days/repayable on demand
31 to 60 days

61 to 90 days

91 to 180 days

Over 180 days

Accrued staff costs, other accrued
expenses and other payables
without aging

37. CONTRACT LIABILITIES

Sales of properties
Healthcare and related services

Analysed for reporting purposes as:
Current liabilities
Non-current liabilities

A ALLIED GROUP LIMITED
BEXEEAERAA

BEFHFET A=t —HILEE
36. BNEZE - R ENREARE

R (/)

IF RIRGSH H 2 BT E 5

BOH - HoAth e

AT RIE S R O AR B S R

HAAE 2 BRI AT
2025 2024
—EB-HF e gy 11t f: =
HK$ Million HK$ Million
BEBTT HE#IT
D31 H R ESR R 1,493.5 632.3
31%60H 128.5 174.3
61%290H 81.3 39.0
91%180H 80.6 202.5
180H LA I 448.3 1,037.2
2,232.2 2,085.3
SRR 2 R B TR
HApth T2 &%
HoAth JEAS H 1,517.1 1,213.4
3,749.3 3,298.7
37. BHERE
2025 2024
—E_RE — & PYLE
HK$ Million HK$ Million
BEBTT HEEIT
LE TN 8,751.7 14,026.0
WP KR B AR TS 61.6 76.0
8,813.3 14,102.0
Fy 2R E BT EZ AT
) B 8,808.3 14,096.1
FE T EN & 5.0 5.9
8,813.3 14,102.0
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for the year ended 31st December, 2025

37. CONTRACT LIABILITIES (CONT’D)

The following table shows how much of the revenue

289
WE-F-HFTIH=A—HIHE
37. ANREGE)

N RN A BRSO SRR R4S Y

recognised in the current year relates to carried-forward GRIABERBZ &8 -
contract liabilities.
2025 2024
b S —E UL
HK$ Million HK$ Million
BHEBT A E#ETT
Revenue recognised that was included L& & 41 A BAFEVI 45 BR 1A
in the contract liabilities balance at the — ELFERR 2SR AR & 58 -
beginning of the year:
Sales of properties VS E 6,820.3 21.6
Healthcare and related services 0% S I 5 69.4 56.1

As at 1st January, 2024, contract liabilities amounted to
HK$7,185.7 million.

For sales of properties, the Group generally receives 20% to
60% (2024: 20% to 60%) of the contract value as deposits
from customers when they sign the sale and purchase
agreement. However, depending on market conditions, the
Group may offer customers a discount compared to the
listed sales price, provided that the customers agree to pay
the balance of the consideration earlier while construction
is still ongoing. The deposits and advance payment
schemes result in contract liabilities being recognised
throughout the property construction period until the
customer obtains control of the completed property.

Contract liabilities relating to healthcare and related
services are balances of advance payment from customers
before the service commences, which give rise to contract
liabilities until revenue is recognised when the services
is rendered. The Group typically receives the advance
payment based on the estimated fee quote on admission of
customers.

38. SHARE CAPITAL

Issued and fully paid: C T KB ¢

At 1st January, 2024,
31st December, 2024,
1st January, 2025 and

31st December, 2025

ALLIED GROUP LIMITED
BEKEEAERAA

WoEWE—H—H s GHEES
7,185.7 A BIE IT °

MYEMENS  AEEREFERTE
E% IR — BUREUE T 20% £ 60% (—
E TP 20%F 60%) 5 XS FERTT
ﬁo%ﬁ7ﬁ%m%%%:wgﬁﬁ%
T T HEAT 3 g B S A B I ) B > B
BHEMEE IR > AHEE A AR %5 24t
rdn - HFETEMEMRGBIEEZ GHE
& > AR 2 TAEHA M — B AR T RT
HAEZFREDER Y TEtfE o

S AR BR IR BB S M BRI R F
TENRES R AR R TAT RO BRAH > BB AR
> 2 S HUIRBS ARSIy 1k o AR
VL AR 2 5 A o e 1 £ B 2 R R A i
BURAGK o

REFZUFE—A—H
—ECEHZA=ZF—H
“ECHFE-H-HK
—F-HFEFZA=+—H

38. A&
Number
of shares Amount
IR EE &5
HK$ Million
ER: A
3,513,684,360 2,221.7
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290 RO A B RIS M EE (48)
BE_ZEZ - HE+_A=1+—HILEF

39. Eftt2EW = (BER) 224

Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

39. ANALYSIS OF OTHER COMPREHENSIVE INCOME

(EXPENSES)

Non-controlling

Attributable to owners of the Company interests
ARARREE FihRER
Property  Investment Share of
revaluation  revaluation Capital and  net assets of
reserve reserve  Translation other reserves  subsidiaries
S k& reserve BAR EEWELR Total
Effe  EfRE  EXBRE  HbRR FEE L
HKS Million ~ HKS Million ~ HK§ Million ~ HKS$ Million ~ HKS Million ~ HK$ Million
Filkr Bk AEEr FEEr A&k AEER
For the year ended 315t December, BE-E-RE1-R
205 =t-RALEFE
Financial assets at BRI REG AT
FVTOC EEER SREE - (424 - - (224 (648)
Bxchange differences EXER - - 290.1 - 255 515.6
Exchange differences arising on translation o~ {rEMNERTREREE L
foreign operations ERER - - 63.5 - 824 145.9
Reclassification adjustment to profit or loss on i f & — T /v Al
deemed disposal of an associate G BRI - - 04 - - 04
Reclassification adjustment to profitor loss o~ WHE/A Al s 2
liquidation of subsidaries A - - 449 - 525 974
Revaluation gain on propertes transferred from i & 16 A 2
owner-occupied properties to investment BEWELIEEL
properties e 09 - - - 09 18
Share of other comprehensive income Tl AT A2
of associates s - 101 8.5 - 63 99.9
Share of other comprehensive income ey A
(expenses) of joint ventures i (&) - - 137.3 (2.0 945 298
0.9 (32.3) 619.7 (20) 439.7 1,026.0
For the year ended 31st December, BE-ZoUELR
204 =t-RLEE
Financial assets at BRI REG AT
FVTOC [BEEA SRERE - 507 - - 186 693
Bxchange differences EXER - - (145.4) - (118.) (263.6)
Exchange differences arising on translation o HrE AN EB R L2
foreign operations ERER - - (594) - (71.1) (130.)
Reclassification adjustment to profit or loss on /B /A& ks 2
liquidation of subsidiaries EERY - - 213 - 48 46.1
Revaluation gain on properties transferred from A FATEHAZ
owner-occupied properties to investment REmE WEEL
properties s 494 - - - 26 520
Share of other comprehensive income [ VN e
(expenses) of associates i (B ) - 36 (903) - (3.2 (89.9)
Share of other comprehensive (expenses) ELASAR AR
income of joint ventures Egillen - - (68.9) 0.8 (42.5) (110.6)
49.4 543 (342.7) 0.8 (189.0) (427.2)
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for the year ended 31st December, 2025

40. BANK AND OTHER BORROWINGS

Bank loans
Other borrowings

Analysed as:
Secured
Unsecured

Bank loans are repayable as follows:

Within one year

More than one year but not exceeding

two years

More than two years but not exceeding

five years
More than five years

Bank loans with a repayment on demand
clause are repayable as follows:

Within one year

More than one year but not exceeding

two years

More than two years but not exceeding

five years

WE-F-HFTIH=A—HIHE
40. RITRAMER

AT
HAhfE &

55
A A
A

T BRI -
—fﬁﬁq
—4EDL B{HAE A
A 4F
[(FESYMR (PN ]
LA
R AR
B ESRIERGC
SRATER R IR IR
—4ER
—AERL_ A
F4E
P AFE DL _EAE A
TLAE

Other borrowings are repayable as follows: HAbfE &R HIFR AT

More than one year but not exceeding

two years
More than five years

Other borrowings with a repayment on
demand clause are repayable as follows:
More than one year but not exceeding

two years

Less: Amount repayable within one year
shown under current liabilities

Amount due after one year

ALLIED GROUP LIMITED
BEKEEAERAA

—4E LA BB
4R
A T4
HA G EORIR S
HAAE SEE IR T
—AELL B R
M4F

Wk ZEUR — A R EE B
B fE 2 F0H

—AEREN 2 A

2025 2024
—E-REF R PUAE
HK$ Million  HK$ Million
BEET H I
14,748.9 16,247.5
362.1 602.6
15,111.0 16,850.1
5,952.2 6,632.9
9,158.8 10,217.2
15,111.0 16,850.1
6,485.4 7,498.3
2,193.8 1,554.8
2,542.5 2,730.1
777.7 1,021.2
2,434.5 3,086.1
315.0 42.0
- 315.0
14,748.9 16,247.5
300.0 415.0
62.1 62.1
- 125.5
362.1 602.6
15,111.0 16,850.1
(9,234.9) (11,066.9)
5,876.1 5,783.2
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for the year ended 31st December, 2025

40. BANK AND OTHER BORROWINGS (CONT’D)

41.

BE_E_HFETA=+—HILERE

The Group’s bank loans and other borrowings that are
denominated in currencies other than Hong Kong dollars

are set out below:

British Pounds (“GBP”)
RMB

uUs$

AUD

Further details on financial risk management of bank and

other borrowings are disclosed in note 46.

Details of the assets of the Group pledged
and other borrowings are set out in note 51

NOTES PAYABLE

US dollar denominated notes
(“US$ Notes”)
5.00% US$ Notes maturing
in September 2026
(“2026 Notes”)

HK dollar denominated notes
(“HK$ Notes”)
Asset backed notes
matured in June 2025

Analysed for reporting purposes as:
Current liabilities
Non-current liabilities

40.
g ([ gk |)
NG
eSS
oo
to secure bank
41.

RILEE
(B 3)

RITREMERE)

ASEH LI TE L Sb 2 B WA B 2 SRAT K
LHABEES AT

2025 2024
—EBTHF e gy 11t e
HK$ Million  HK$ Million
BEBTT HE#EIT
433.9 417.6
3,824.1 3,964.6
932.2 1,063.3
202.5 532.9
5,392.7 5,978.4

SRAT T HAth f5 45 2 4 Rl g 4 B 2 o — 2
P Rt 46 4 5% -

AR [ A SR AT S A A AR 2 B E R
At EEST o

REZFEZAFNAZIBZ

5.00%35 TC 2245

([CRNFEEE )

TR
(TR )
R=E R4

I 2 i A

MEWEWPTEZ 3 -
B A
FRE A

The US$ Notes were issued by Sun Hung Kai & Co.

(BVI) Limited, a subsidiary of SHK, under
guaranteed medium term note programme.

ALLIED GROUP LIMITED
BEXEEAERAA

a US$3 billion

EREE
2025 2024
—E-LE TR YA
HK$ Million HK$ Million
BEBT EE Y5
2,749.3 2,949.7
- 100.3
2,749.3 3,050.0
2,749.3 156.1
- 2,893.9
2,749.3 3,050.0

TG BE 2 B )8 23 B Sun Hung Kai & Co.
(BVI) Limited 453 04& 35y {22 45
FEEIEAT T E I

Annual Report 2025
e S



for the year ended 31st December, 2025

41. NOTES PAYABLE (CONT’D)

The 2026 Notes are listed on the Stock Exchange. The
nominal value of the 2026 Notes after eliminating the intra-
group holdings was US$348.1 million or equivalent to
HK$2,708.5 million (2024: US$374.2 million or equivalent
to HK$2,905.6 million) at the end of the reporting period.
The fair value of the 2026 Notes after eliminating the intra-
group holdings based on the price quoted from pricing
service at the end of the reporting period was HK$2,744.1
million (2024: HK$2,849.3 million) which was categorised
as Level 2.

During the year ended 31st December, 2025, SHK has
repurchased an aggregate principal amount of US$26.2
million or equivalent to approximately HK$204.4 million
of the 2026 Notes (2024: US$9.9 million or equivalent to
approximately HK$77.3 million). All Notes were cancelled
during the year. Gain on repurchase of notes amounted
to HK$2.2 million for the year (2024: HK$5.0 million) as
disclosed in note 13.

In 2021, SHK entered into a HK$1,066.7 million
securitisation financing transaction (“Transaction”).
Pursuant to the Transaction, SHK transferred mortgage
loans receivable to a special purpose vehicle (“SPV”)
operated in Hong Kong. The Transaction consists of two
classes — Class A and Class B. In 2024, SHK renewed
the Transaction into a HK$1,611.4 million securitisation
financing transaction. Class B notes of HK$411.4 million
was subscribed by a subsidiary of SHK. The securitisation
financing transaction was matured in June 2025.

SHK holds undivided interest in the mortgage loans
receivable transferred. In accordance with HKFRS 10
Consolidated Financial Statements, the SPV is controlled
by SHK and the results thereof are consolidated by SHK
in its consolidated financial statements. According to
HKFRS 9, assets transferred under the Transaction have not
been derecognised and remained in SHK’s consolidated
financial statements. The debt issued is backed by the
mortgage loans receivable transferred and is recognised
in the Group’s consolidated financial statements with
the carrying amount denominated in HK dollar. As at
31st December, 2025, there are no carrying amount of
transferred assets and associated liabilities (2024: Carrying
amount of transferred assets HK$156.3 million; Carrying
amount of associated liabilities HK$100.3 million and Net
position HK$56.0 million).

ALLIED GROUP LIMITED
BEKEEAERAA

B2 E - REt+ - H=1+—HI4EE
41. EREE(E)

—F J@ PR A RS i BT o EA%&*
HPR > SRINBREE MR A 2 2%
:ﬁﬁ%ﬁ%Z?ﬁﬂEﬁMm E%%mjﬁﬁ
HR2,708.5 A E s T (& T IU4E ¢ 374 2
OB S JCEAE R 2,905.6 F B IC)
AR > ZINPREE M S zm%@%
R A A IR T A A » B NI
A TFEE 2,744 A BT (- FE
4E 12,849 3 EHEIL) - AR ) o

BE_Z R+ -HA=+—HIEE
BT L B ) A & M2 6.2 F S U B
REI204.4FH B T2 F TONFEE (T
T PULE 9.9 F B FELEAHE N A177.3
HE®BIC) o T A SR FENGES - 4F
A (] 2542 > i 262 2 MR o (&
405,01 B TT) AT EE 1345 8R o

B AR eI LT 1,066.7 A B
WL LM EsRR 5 ([7%38 5 1) - R
PERZ A8 5 > T 5 ik i B A i i A i
20 AW R B A A (T3 H
B E]]) o 5238 5 B G AJE B B A W 5 22
P8 o i B AR > IR R E S
£1,611.4 0 EEoH—IEHE S L@ E s
5 ° 411 4ﬁ%%mﬂﬁsé§ﬁm%m%ﬁ{l%%~
5] BT JBB 2 R B o iR AL Rl E S O i — &
THAENH I o

SR A T () IR L 2 e B AN ]
EIRELS o FRPEA TS RS A E I 2B 1055
[ 456 MR aR | > 55k B 1 5] B 2
Vel > HEEG d e e AR B MR &
EPHT\A)\EE R A s B 7 S B I 2R 9
5% BEAC S TR ) AR v R A RERR
S R B AE B ISR 0 45 B A TSR - Irs AT

P AR5 A T o 8 ) R A 4% 4 B B AR 2 3
5 Sl AEAS R [ I 47 A A TR R R R
WRIE A CRHE « R =T —HE+—H
= —H o N4 AR B B
MR E O & PU4F B E R
M{E156.3 F 8 oC 5 A0 B & A0 IR i
100.3 H &5 0 S F(E56.0 H B 5 T) ©
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for the year ended 31st December, 2025

42. LEASE LIABILITIES

Current liabilities
Non-current liabilities

Maturity analysis:
Not later than one year
Later than one year and not later than
two years
Later than two years and not later than
five years
Later than five years

43. OTHER LIABILITIES

Third-party interests in consolidated
structured entities
Current liabilities
Non-current liabilities

Third-party interests in consolidated structured entities

BE_E_HFETA=+—HILERE

42, HERE
2025 2024
—EB-HF e <y 1102
HK$ Million HK$ Million
BEET H AT
=R 113.8 139.4
FETLEN & E 160.9 187.2
274.7 326.6
FHA H 4347
—4EN 113.8 139.4
—ER K
RN 62.9 81.6
AR I
FLAE A 70.4 58.6
BRG] 27.6 47.0
274.7 326.6
43. HttEE
2025 2024
—E-RE TR AR
HK$ Million HK$ Million
BEBTT HEEIT
AEA R E M
E=T e
I IN=K= 185.6 55.0
FE T H) B AR - 29.9
185.6 84.9

GEMERNE = R =
PR NEZ S AR o M eSS >

consist of third-party unit holders’ interests in these
consolidated structured entities which are reflected as
liabilities since there is a contractual obligation for the
Group to repurchase or redeem the unit for cash. The
third-party interests in consolidated structured entities are
categorised at Level 2 under fair value hierarchy.

The realisation of third-party interests in consolidated
funds cannot be predicted with accuracy since these
interests represent the interests of third-party unit holders
in consolidated funds held to back investment contract
liabilities and are subject to market risk and the actions of
third-party investors.

ALLIED GROUP LIMITED
BEXEEAERAA

TR SR B A 5 0 3 5 LA B 4 [ S e i ] e
fir > SBIEAR - ARa M E RIS =
J7 RERR R I P TR R — o

HI TR % = 05 TE AR 5 2k s IO HE R 48 1 SRR
EEA BRI B ARG 5858 =J7 B
FEA NRIRESE > 322 T35 R b S 2 =07 8
BEEATER R > WO U B R
e

Annual Report 2025
e S



for the year ended 31st December, 2025

44. PROVISIONS

295
BE_EHET A=t —HILERE

44. B1E
Employee Loan

benefits commitments Others Total
EERA ERRE Hith @t

HKS$ Million  HKS$ Million  HK$ Million  HK$ Million
H ST HEBT HEB T HEET

At Tst January, 2024 AZZZNE—H—H 11.2 30.6 23.0 64.8
Additional provisions for the year SER MG 1.1 - 3.0 4.1
Amount written back e 458 (1.9 (1.5 - (3.4)
Amount paid during the year R E AT EE (0.7) = (1.1 (1.8)
Disposal of subsidiaries HHEE i /A (0.6) = = (0.6)
At 31st December, 2024 AR ZEHZA=+—H 9.1 29.1 24.9 63.1
Additional provisions for the year N EAME 1.7 6.0 0.2 7.9
Amount written back 2% (1.2) - - (1.2)
Amount paid during the year ERE AT H0E (0.3) - - (0.3)
At 31st December, 2025 WN_E_HFE+_A=+—H 9.3 35.1 25.1 69.5
2025 2024
—E-FHE TR T PULE
HK$ Million HK$ Million
BEAT R
Analysed for reporting purposes as: 5 2 E R EZ 50 Ar -
Current liabilities =K 68.3 61.8
Non-current liabilities FE T EN & fE 1.2 1.3
69.5 63.1
ALLIED GROUP LIMITED

BAEEEARLA
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for the year ended 31st December, 2025

45. CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in
the Group will be able to continue as going concerns
while maximising the return to stakeholders through the
optimisation of the debt and equity balance. The Group’s
overall strategy remains unchanged from prior year.

Certain subsidiaries of the Group are subject to regulatory
imposed capital and liquid capital requirements. These
subsidiaries have complied with those requirements at all
time during both the current and prior financial years.

For subsidiaries with regulated capital and liquidity
requirements, the Group closely monitors their liquidity
positions. To ensure strict compliance, the Group
maintains adequate cash reserves to prepare for immediate
fund injection if required. If there is a medium to long-
term operational need, management would also consider
adjusting those subsidiaries’ capital structure. Subsidiaries
with external equity stakeholders are generally responsible
for their own liquidity management.

The capital structure of the Group consists of debts (which
include bank and other borrowings and notes payable) and
equity attributable to owners of the Company comprising
issued share capital and reserves.

Gearing ratio

The Group’s management reviews the capital structure on
an ongoing basis using gearing ratio, which is the net debt
divided by equity. Net debt includes the Group’s bank
and other borrowings and notes payable less short-term
pledged bank deposits, bank deposits and cash and cash
equivalents. The equity comprises all components of the
equity attributable to owners of the Company.

ALLIED GROUP LIMITED
BEXEEAERAA

BE_E_HFETA=+—HILERE

45.

EXERER

S 0 A B AT B
e e TR 4524 ) A AR AL R 0 5
A4 IR T 0 - A S SR
AR B (R -

AR B T B 2 ) R S B A A e
BB A KRB & S BOR o a% 55 M A Rl
B SO R A B S — BT A B 2K -

BB A R B < B BRI
J& 2% A o A A T ) B R B ik
W o MEERERM T RUE > AEBREER
R BIBLB A > L RERERTEE o A H
HRIVEE TR > BRI &5 R R
S B 2 R ASAE R o BEA SNTBCRER
i A B A B o ) — M AT B D

é‘z\o

AL [ 1Y) AR A LA (R B (A SR AT I
LA £ 85 e HEAH 22 48) B AR 2% R B R B A
s (B4 2B AT A St ff)

BEXREMELR

A S A B A ) A R LR (B S
FRERR LA AR ) TR A R AT o (A
R LA AR5 1 1R R AT B HA 5 4 R AT
SR TR PR AR 2 SRAT A K~ SRATAF
KL B KR YY) o HE AR AR AN ]
JB SR A i 2 25 (R AL AR 2
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for the year ended 31st December, 2025

45. CAPITAL RISK MANAGEMENT (CONT’D)

Gearing ratio (Cont’d)

The gearing ratio at the end of the reporting period was as

follows:

Bank and other borrowings
Notes payable

Less: Pledged bank deposits
Bank deposits, cash and cash
equivalents

Net debt

Equity attributable to owners of
the Company

Gearing ratio

ALLIED GROUP LIMITED
BEKEEAERAA

BE_EHET A=t —HILERE

45. EXREBERE (&)

EXRBELER(E)

SRAT M LA B
RTS8

B AR Z SRAT A K
BT Bl K
B EY
fEBs 1A

A Al ORI AG
i &

EAAMER

RECE AR 2 AR M RAT

2025 2024
S - R AR
HK$ Million HK$ Million
BEETT HEH T
15,111.0 16,850.1
2,749.3 3,050.0
17,860.3 19,900.1
(82.6) -
(13,618.7) (17,565.2)
4,159.0 2,334.9
45,438.9 42,524.8
9.2% 5.5%
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46. FINANCIAL RISK MANAGEMENT

Risk is inherent in the financial service business and
investing activities and sound risk management is a
cornerstone of prudent and successful financial practice.
The Group acknowledges that a balance must be achieved
between risks control and business growth. The principal
financial risks inherent in the Group’s business are market
risk (includes equity risk, interest rate risk and foreign
exchange risk), credit risk and liquidity risk. The Group’s
risk management objective is to enhance shareholders’
value while retaining exposure within acceptable
thresholds. Risk management is managed and controlled
through relevant group companies.

The Group’s risk management governance structure is
designed to cover all business activities and to ensure all
relevant risk classes are properly managed and controlled
by relevant group companies. The Group has adopted
a sound risk management and organisational structure
equipped with policies and procedures which are reviewed
regularly and enhanced when necessary in response to
changes in markets, the Group’s operating environment
and business strategies. The Group's relevant independent
control functions play an important role in the provision
of assurance to the relevant board of directors and senior
management that a sound internal risk management
mechanism is implemented, maintained and adhered to.

(@) Market Risk
(i)  Equity Risk

There are many asset classes available for
investment in the marketplace. One of the
Group’s key business undertakings is investing in
equity and is concentrated in the investment and
finance operating segment. Market risk arising
from any equity investments is driven by the
daily fluctuations in market prices or fair values.
The ability to mitigate such risk depends on the
availability of any hedging instruments and the
diversification level of the investment portfolios
undertaken by the segment. More importantly,
the knowledge and experience of the trading
staff of the segment managing the risk are also
vital to ensure exposure is being properly hedged
and rebalanced in the most timely manner.
Proprietary trading across the segment is subject
to limits approved by the senior management of
the relevant group companies. Valuation of these
instruments is measured on a “mark-to-market”
and “mark-to-fair value” basis depending on
whether they are listed or unlisted.

The Group’s market-making and proprietary
trading positions and their financial performance
are reported daily to the relevant senior
management of the group companies in the
segment for review.
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46. TEEAMEE ()

(@) Market Risk (Cont’d) @ mWiEEE(E)
(i)  Equity Risk (Cont’d) (1) SR (A

for the year ended 31st December, 2025

46. FINANCIAL RISK MANAGEMENT (CONT’D)

The table below summarises the overall financial
impact on the Group arising from market
movements in global equity prices. The analysis
is based on the assumption that equity prices
move +20% with all other variables being held
constant and all equity instruments undertaken

T%Mﬂ?%&ﬁ%ﬁﬁﬁﬁﬁ
B FE B A TS B2 o WM TR
FAE E IR 520% » Arf HoAth
SRR A S TASE B T
WEgs T EBE . 2 E o BEfE FRERL
B BERIR o

by the Group moving simultaneously. Declines in
the equity prices are expressed as negatives.

At 31st December, 2025 At 31t December, 2024
e REFZREZA=H-H
Potential impacton ~ Potential impact on other ~ Potential impacton ~ Potential impact on other
profit or loss for the year ~ components of equity ~ profit or oss for the year  components of equity
KEERERL RRAMHZ RERFRRZ v
HKS Millon AT Erye fia Heve e
20% -20% 2% 20% 20% -20% 20% -20%

(i 1621 (168.0) 19.5 (19.5) 1219 (129.6) 15.6 (15.6)
(i 28010 (2,8594) 04.0 (640) 24097  (24837) 5.3 (533)

Local equity price At
Overseas equity price o

BRI B B 2 B R Rz

Futures, options and knock-out options are

hedged by other derivatives in view of the volatile G JIHE K FRAE S L AR AT
markets and wide trading ranges. A T HE
(ii) Interest Rate Risk (7)) FUIREFE

M) R e gy o 1| 5 e Y BT 5 | X 1R

Interest rate risk is the risk of loss due to changes

in interest rates. The Group’s interest rate risk
exposure arises predominantly from private credit
and mortgage loans in the investment and finance
segment and loans and advances to consumer
finance customers in consumer finance segment
and bank and other borrowings. Interest spreads
are managed with the objective of maximising
spreads to ensure consistency with liquidity and
funding obligations.

At 31st December, 2025, assuming that market
interest rates moved by +50 basis points (2024:
+50 basis points), the profit before taxation
for the year for the Group would have been
HK$19.4 million lower or HK$21.5 million
higher respectively (2024: loss before taxation
of HK$33.9 million higher or HK$33.9 million
lower respectively).
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for the year ended 31st December, 2025

(@) Market Risk (Cont’d)

(ii) Interest Rate Risk (Cont’d)
The exposures of the Group’s financial assets
(liabilities) bearing variable interest rate to cash
flow interest rate risks and the earlier of their
contractual repricing dates and contractual

46. FINANCIAL RISK MANAGEMENT (CONT’D)

maturity dates are as follows:

At 31st December, 2025

Loans and advances to consumer
finance customers

Mortgage loans

Term loans

Amounts due from associates

Bank deposits, cash and cash equivalents

Bank and other borrowings

At 31st December, 2024

Loans and advances to consumer
finance customers

Mortgage loans

Term loans

Amounts due from associates

Loans receivable included in financial
assets at FVTPL

Bank deposits, cash and cash equivalents

Bank and other borrowings

Notes payable
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46. EHEAMEE ()

(@

™5 (&)

(7)) TR G (48

A ) £ 3 ) M R R e
B (B ThD 3 B e it 8 M)
B MHSHENERH LEGH

101 Fl i R T
On demand
or less than
3 months 3 months to 1 year to
REXRE 1 year 5years Over 5 years Total
FHMMER  EAEIE  1EESE SENL @t
HKS Million  HKS$ Million  HKS Million  HKS Million  HKS Million
BEET  AEEx  ARlkn BEER AEEx
39.0 - - - 39.0
314 - - - 3114
48.3 88.8 37 - 140.8
- 167.6 - - 167.6
§,135.2 - - - 8,135.2
(9,734.2) (758.8) (3,027.5) (760.4)  (14,280.9)
53.0 - - - 53.0
0424 - - - 0424
6.4 147 4 119.7 - 2755
- - 138.8 - 138.8
138.7 = = = 138.7
13,576.3 - - - 13,576.3
(10,786.9) (1,044.8) (2,936.1) (1,336.3)  (16,104.1)
(100.3) = - = (100.3)
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(i) FIFm S ()
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B MHSHENERD LY

Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025
46. FINANCIAL RISK MANAGEMENT (CONT’D)

(@) Market Risk (Cont’d) @)
(ii) Interest Rate Risk (Cont’d)
The exposures of the Group’s financial assets
(liabilities) bearing fixed interest rate to fair
value interest rate risks and the earlier of their

contractual repricing dates and contractual P H FEREE AT ¢
maturity dates are as follows:
On demand
orless
than 3 months 3 months to 1yearto Over  Nominterest
ERSE] 1 year 5 years 5 years earing Total
JiER  3EREE 15558 SEAL 48 it
HKS Million HKS Million HKS Million HKS Million HKS Million HKS Million

L3 fkikn fkitn ffikn fikn ki

At 315t December, 2025 W-B-EEtZA=t1-R
Loans and advances to consumer HEENAFEHR

finance customers 45 28628 41259 39041 1125 - 11,0033
Mortgageloans TRl 5544 1924 - - - 7.
Debtsecurities included infinancial ~—~ FABEE Al A FE[E

assets at FVT0C] RAL SRER - 29 - 83 - 8.2
Bonds and notes included infinancial ~ FFABBERERATEREEL

assels at FVTPL SREEZ R 92 156 - - 4 97
Lited perpetual securitesincluded in~ SHAGEBERIATERRAL

financial assets at FVTPL SREE LR - - - 1907 - 1907
Term loans HiG m5 11 28,6 - - 53.2
Amounts due from associates L-INTIE - - - - 887 887
Amounts due from joint ventures AN 3083 124 6,3599 1,066.2 91 77761
Bank deposits, cash and cash equivalents ~ &f7Eel > HEREESEN 43498 439 11 - m3 5,560,
Loans receivable included infinancial -~ A ERARE AT,

assets at FVTPL AREEZ A 0 - - - - 0
Amounts due to associates KERATR 62 - - - (6.0) (122)
Bank and other borrowings BARfE (3%44) (338.0) (54.6) (173) (] (830.)
Notes payable En%E - (2,7493) - - - (2,7493)
Lease labilites figAfK (24 (714) (1333) 274) - (21747)
At31st December, 2024 REZZMELZA=1-H
Loans and advances to consumer HESRAFESR

finance customers 45 25183 42444 35795 1332 = 104754
Mortgage loans R 905 4059 - - - 1334
Debt securites included infinancial ~—~ FFABBEMA Bl A TR

asels at FVTOCI REZEREE Y 93 39 - 518 - 9.0
Bonds and notes included infinancial ~ FFABREGREATEREEZ

assels at FVTPL SRERZ EANGE 1.1 - - - 49 2460
Lited perpetual and debtsecurities ~ sHABBBETREAFREREL

included in financial assets at VIPL ~ £EEEZ Lk ERERES - - - 177 = 177
Term loans Hi& 2908 748 - - - 365.6
Amounts due from associates BN - = = = 308.6 308.6
Amouns due fiom jint ventures REAA 10838 262 1739 35548 88 48475
Bank deposi, cash and cash equivlents 81720 AR 2l 23079 6798 109 - 9903 39669
Loans receivable included in financial ~ FFABHRRERATEREEZ

asets at FVTPL SRAEZRIEN - 1828 - - - 1828
Amounts due to associates TEBENR (6.6) = - - (6.0) (12.6
Bank and other borrowings RS (5373) (452) (94) - (241) (746.)
Notes payable BTk - (59) 2859 - - (997)
Lease liabiltes e (#3.0) (96.4) (1402) (#7.0) - $26.)
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for the year ended 31st December, 2025
46. FINANCIAL RISK MANAGEMENT (CONT’D)

(@) Market Risk (Cont’d)

(iii) Foreign Exchange Risk
Foreign exchange risk is the risk to earnings
or capital arising from movements in foreign
exchange rates.

The Group’s foreign exchange risk primarily
arises from currency exposures originating from
proprietary trading positions, private equity
investments, loans and advances and bank
and other borrowings denominated in foreign
currencies, mainly in AUD, GBP, Euro, Japanese
yen, Malaysian ringgit, RMB and Thai baht.
Foreign exchange risk is managed and monitored
by senior management of the relevant group
companies. The risk arises from open currency
positions are subject to ratio that are monitored
and reported weekly.

At 31st December, 2025, assuming that the
foreign exchange rates moved £5% (2024: +5%)
with all other variables held constant, the profit
before taxation for the year for the Group would
be HK$137.6 million lower/higher (2024: loss
before taxation of HK$154.0 million higher/
lower).

(b) Credit Risk

Credit risk and impairment assessment

Credit risk refers to the risk that the Group’s
counterparties default on their contractual obligations
resulting in financial losses to the Group. As at 31st
December, 2025, the Group performed impairment
assessment for financial assets and other items under
ECL model. Information about the Group’s credit risk
management, maximum exposure to credit risk (which
for financial assets is represented by their carrying
amounts) and the related impairment assessment
are summarised in the tables below. In addition,
the Group is also exposed to credit risk arising from
loan commitments and financial guarantee contracts
for which the maximum exposure to credit risk is
as disclosed in notes 48 and 49(b). The maximum
exposure to credit risk of the investment securities
at FVTPL which are exposed to credit risk is their
carrying amount, which amounts to HK$1,060.0
million at 31st December, 2025 (2024: HK$1,549.3
million), and is monitored by management according
to their geographic locations and industries.
Generally, the Group considers that the credit risks
associated with loans and advances to consumer
finance customers, mortgage loans and term loans is
mitigated because they are secured over properties
and other securities. For those remaining items that do
not have any collateral or other credit enhancements
to cover its credit risks associated with its financial
assets and loan commitments are exposed to credit
risk.
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for the year ended 31st December, 2025
46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)

The Group manages and controls credit risk by setting
limits on the amount of risk it is willing to accept
for individual counterparties and by monitoring
exposures in relation to such limits. The Group
evaluates the credit risk for each loan application on
the basis of the repayment abilities of the customers
having regard to their financial position, employment
status, past due record and credit reference checking
result (if applicable).

The Group takes into consideration forward-looking
information that is available without undue cost
or effort in its assessment of significant increase in
credit risk as well as in its measurement of ECL. The
Group employs experts who use external and internal
information to generate a ‘base case’ scenario of
future forecast of relevant economic variables, which
is the single most-likely outcome and consists of
information used by the Group for strategic planning
and budgeting, along with a representative range
of other possible forecast scenarios. The process
involves developing two or more additional economic
scenarios which represent more optimistic and more
pessimistic outcomes, and considering the relative
probabilities of each forecast scenarios. External
information includes economic data and forecasts
published by governmental bodies and monetary
authorities in the countries where the Group operates,
supranational organisations such as the International
Monetary Fund (IMF), and selected private-sector
and academic forecasters. The economic scenarios
included the forecast of key macroeconomic
indicators variables such as Hong Kong Gross
Domestic Product (GDP) growth rate and Hong Kong
unemployment rate, which are expected to be at
2.12% (2024: 2.98%) and 2.1% (2024: 2.74%) in the
next 12 months in the base case scenario in 2025.
The Group has identified and documented key drivers
of credit risk and credit losses for each portfolio of
financial instruments and, using a statistical analysis
of historical data, has estimated relationships between
macro-economic variables and credit risk and credit
losses. The Group has not changed the estimation
techniques or significant assumptions during the
reporting period.
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for the year ended 31st December, 2025
46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)

Credit limits are granted according to the hierarchy of
approval authorities within the Group, including the
front-line approval officers, central credit officers, the
credit committee and the boards of directors of the
respective companies within the Group (if applicable).

The Group has established a credit quality review
process to provide early identification of possible
changes in the creditworthiness of counterparties,
including regular collateral revisions and interviews
with customers to update the credit risk of customers.
Credit review checking and approval processes are
properly segregated to ensure effective internal control
over credit risk and monitoring in the respective
companies within the Group. Dedicated teams of
operations staff independent from the credit approval
authorities are assigned for recovery of overdue debts.
The credit quality review process enables the Group to
assess the potential loss as a result of the risk to which
it is exposed and take appropriate corrective actions.

The Group adopts a prudent approach to credit risk
management framework. Its credit policy is timely
revised to align with the prevailing credit environment
which is continuously affected by changes in business,
economy, regulatory requirements, money market and
social conditions.

Internal audit department and risk management
department of respective companies within the
Group periodically conducts internal control reviews
and compliance checking over all aspects of credit
processes to ensure that the established credit policies
and procedures are complied with and sufficient
controls are in place to mitigate credit risk.

The credit risks on bank balances are limited because
the counterparties are banks/financial institutions with
high credit ratings assigned by international credit-
rating agencies.
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for the year ended 31st December, 2025
46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)

Other than the concentration of credit risk on liquid
funds which are deposited with several banks with
high credit ratings, the Group does not have any other
significant concentration of credit risk. Loans and
advances to consumer finance customers, mortgage
loans and term loans consist of a large number of
customers who are spread across diverse industries.

Concentration risk of loans and advances to consumer
finance customers is managed by reference to
individual customers. The aggregate credit exposure
in relation to the ten largest outstanding consumer
finance customers, including corporate entities and
individuals, after taking into account any collateral
held or other credit enhancements, net of ECL, at
31st December, 2025 was HK$484.5 million (2024:
HK$587.4 million) of which 28.6% (2024: 57.4%)
was secured by collateral.

Concentration risk of mortgage loans is managed by
reference to individual mortgage finance customers.
The aggregate credit exposure in relation to the ten
largest outstanding mortgage finance customers,
including corporate entities and individuals, after
taking into account any collateral held or other credit
enhancements, net of ECL, at 31st December, 2025
was HK$483.1 million (2024: HK$778.6 million) of
which 100% (2024: 100%) was secured by collateral.

Concentration risk of term loans is managed by
reference to individual term loan customers. The
aggregate credit exposure in relation to the ten largest
outstanding term loan customers, including corporate
entities and individuals, after taking into account any
collateral held or other credit enhancements, net of
ECL, at 31st December, 2025 was HK$$285.4 million
(2024: HK$410.9 million) of which 90.3% (2024:
93.1%) was secured by collateral.

For investment in debt securities, basically only debt
securities with credit ratings of C or above assigned
by international credit rating agencies would be
considered. The Group assesses the credit risk of
investments in debt securities at the end of each
reporting period. The Group’s debt securities included
in financial assets at FVTOCI mainly comprise listed
and unlisted bonds that are graded by credit-rating
agencies as per globally understood definitions.
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for the year ended 31st December, 2025

46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont'd)
Credit risk and impairment assessment (Cont’d)
The Group’s internal credit risk grading assessment for
loans and advances to consumer finance customers
and mortgage loans comprises the following

BE_ZEZ - HE+_A=1+—HILEF
46. EHEAMEE ()

(b) FERREGE)
e IR B K ol (L A ()
AR P T 2 el A B RO B
e B 2 AT L B A L DA
G

categories:

Internal credit
risk categories

Loans and receivables
at amortised cost

Loan commitments/

A Description REHR AR 2 financial guarantee contracts
FERBER ERKERHKE ERREBBEREN
Low risk The counterparty has a low 12-month ECL 12-month ECL
R risk of default and does 121 F {5 Rels1H 1218 A BEE Bl 1R
not have any past-due
amounts
2 5y F 7 W AR -
Sl AT 2 B
Watch list Debtor usually settles overdue 12-month ECL 12-month ECL
223 balances after due date 128 A FEE k1R 128 AT E k1R
BN — R B A% 5 1 i
Ktk
Doubtful There have been significant Lifetime ECL- not credit- Lifetime ECL — not credit-
Cig-3 increases in credit risk impaired impaired
since initial recognition  MFMESER —TREE 2WHEBESER - TRGEE
based on information {H FERLEN
from internal or external
resources
FER AR BSNRE R - (FE
JEUBR 1B 00 e e R A S
Loss There is evidence indicating  Lifetime ECL Lifetime ECL
JE1R the asset is credit-impaired - credit-impaired — credit-impaired
HaERBrEECFRENE 2B E SRR IR HER
— (R ERME — (R ERE
Write-off There is evidence indicating Amount is written off N/A
s that the debtor is in against the allowance AE A

ALLIED GROUP LIMITED
BEXEEAERAA

severe financial difficulty
and there is no realistic
prospect of recovery of
debts

A R B S SR I
SR B o LS A P A
e el i85

account
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46. RMEREE (M)

(b) FERREGE)
e B K ot (L A ()

46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)
Credit risk and impairment assessment (Cont’d)

The tables below detail the credit risk exposures of the
Group's financial assets (including loans and advances
to consumer finance customers, mortgage loans, term
loans, debt securities, amounts due from associates,
amounts due from joint ventures, amounts due from
brokers, pledged bank deposits, bank deposits, cash
and cash equivalents and trade and other receivables),
loan commitments and financial guarantee contracts,

R RIS T U A T (e
545 B L (AT 2 e %
SEHOR A R AR
T ~ A 1 DK~ A
K AR RS 2 SR AT
5 IS BE R SEY R
B 5 B SLAME R © S HORYE
BAT IS (A K1 135 SO NS -

which are subject to ECL assessment:

Internal credit

Notes  risk categories 12-month or lifetime ECL Gross carrying amount
W ABEEEREN  NERSRIREEEEE FEAE
2025 2024
ZECRE CEZCE
HK$ Million ~ HKS Million
&R BEET
Loans and receivahles at amortised costs and maximum
exposure to credit risk without taking into account of any
collaterals and other credit enhancements
BRERASIR ER RN ENR RN AEE
BREETREMEARREMEE SRR
Loans and advances to consumer finance customers 29 Lowrisk/watchlist — 12-month ECL
WEEREF &3 R (KR, /B 1208 A G B 11,448 105740
Doubtful Lifetime ECL (not credit-impaired)
5 AMBIGEERRE L EEEEE) 384.1 4876
Loss Lifetime ECL (credit-impaired)
B 2HENE SRR (RERE) 1812 80.1
11,810.1% 11,1417
Mortgage loans 30 Lowriskiwatchlist — 12-month ECL
Hi S (KR, BR% 1208 AT SES 498.3 1,051.8
Doubtful Lifetime ECL (not credit-impaired)
[} 4 AMENGEER (6 EEEHE) 1341 2180
Loss Lifetime ECL (credit-impaired)
i AHENEEEE (FEHE) 600.6 876.4
1,233.0¢ 2,146.2%
Term loans 32 Notel 12-month ECL
Fe i 128 A B Skt 379.0 440
Lifetime ECL (credit-impaired)
AHENEEER (FEHE) 1,979 1,039.9

1,676.9% 1,483.9*

ALLIED GROUP LIMITED
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for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE
46. FINANCIAL RISK MANAGEMENT (CONT’D) 46. TR AEE (&)
(b) Credit Risk (Cont’d) b) EER(E)
Credit risk and impairment assessment (Cont’d) 1 B g S il (L P A ()
Internal credit
Notes  risk categories 12-month or lifetime ECL Gross carrying amount
K AUEEEREN  EASRERUEEEE FRAE
2025 2024
“E-RE CZONE
HKS$ Million ~ HKS Million
BEER HEBT
Loans and receivables at amortised costs and maximum
exposure to credit risk without taking into account of any
collaterals and other credit enhancements (Cont'd)
BERRARSIE EFRENTENRFEENEAGE
BRYESREMEARRAMESERER(E)
Trade and other receivables 33 NA 12-month ECL
B 5 R AR AR Nl 1218 A el 710.0 524.7
N/A Lifetime ECL (not credit-impaired)
A AMBIGEEBE (R EEEE) 368.6 350.2
N/A Lifetime ECL (credit-impaired)
A BN SER (FEHE) 785 81.0
1,157.1 955.9
Debt securities included in financial assets at FVTOCI 28 NA 12-month ECL
AABRILM A EERATRERE, SREREZ S 120 A R SR
it 86.2 9.0
Amounts due from associates 34 NA 12-month ECL
NG Nl 120 A R A 262.5 4544
N/A Lifetime ECL (credit-impaired)
AR AHENGEEEE (FEWE) 167 16.7
279.2 471.1
Amounts due from joint ventures 34 NA 12-month ECL
RERAK i 120 A AR A 7,776.1 48475
Amounts due from brokers NA  NA 12-month ECL
BERH MER A 12{8 A B EER 429.5 4273
Pledged bank deposits 35 NA 12-month ECL
ARz i A 120 A 8 SR 826 =
Bank deposits 35 NA 12-month ECL
BiTfE il 120 A R A 2107.1 24262
ALLIED GROUP LIMITED Annual Report 2025
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(b) FERREGE)
15 B B K de (e AP A (A
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46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)
Credit risk and impairment assessment (Cont’d)

Internal credit

Notes  risk categories 12-month or lifetime ECL Gross carrying amount
i ABEERREN  ERUNRERNEEER RESE
2025 2024
ZECRE CROUE
HKS Million  HKS Million
BEET  OEkx
Loans and receivables at amortised costs and maximum
exposure to credit risk without taking into account of any
collaterals and other credit enhancements (Cont'd)
REEAARSIR BB RBUSREARFERNRAEE
BRUEHREAERRR AN EEREER(E)
Cash and cash equivalents 35 NA 12-month ECL
Be RHESEY AR 128 A B Skt 11,511.6 151390
Other items
ftER
Loan commitments (Note 2) 49b)  Low risk/watch list — 12-month ECL
SR () EER/BEE  DRABNEEER 41741 2,9379
Financial guarantee (Note 3) 48(a) NA 12-month ECL
BB TR (EAR3) TR 1EATHEEER 37377 4197.8
*  The gross carrying amounts disclosed above include the & I SO B 1% 4 TR A (L 95 A I R s LS
relevant interest receivables. FIH o
Notes: FEfE
1. The ECL is assessed by reference to the probability of default 1. BUNME Sl 2550 H S A AR

LA B 5 R A0 A 1) AT 1) 72 40 T RE
P~ R SRR o AR AT 15 AT
WAtk R 2R A T R

and loss given default for the relevant credit rating grades
published by external credit rating agencies, and adjusted for
forward-looking factors that are available.

ORI ASSE AR PR A BR R Al i %

2. Loan commitments represent undrawn loan commitments to 2.

consumer finance customers, mortgage customers and term
loans customers granted by the Group under revolving loan
facility arrangement.

The gross carrying amount of financial guarantee represents
the maximum amount the Group has guaranteed under
respective contracts.

ALLIED GROUP LIMITED

[

BAERAF

#FIHJ HEEMEF ~ 5% 5 A A
TR B R PR BB ORYE -

3. BABSUE ORI A AR LR AR BIARE A B
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for the year ended 31st December, 2025
46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)
Impairment assessment

To assess the impairment loss on loans and advances
to consumer finance customers, the Group groups
together all outstanding loan balances, not subject
to individual assessment, with common risk
characteristics which are ascertained by categories of
loan products and are further categorised then into
different past due days brackets. ECL is calculated
using methodology prescribed under HKFRS 9 (details
refer to note 3 Financial instruments — impairment
of financial assets) and the resultant impairment loss
rate for loans balances which are assessed are shown
below:

Gross carrying amount being assessed based on
collective assessment:

Loans and advances to

BE_ZEZ - HE+_A=1+—HILEF
46. EHEAMEE ()
b) EER(E)

Average loss

15 B B K Je (E AP A (A

BB {ELE Al

Ty AT 22 AR 5 RO BGRA
{EEE A BARL & BEZEAR Al S A B
ELA S 900 L P T ) BT A A AR R
BRER - % B Al U R S AR
HE—22 0 BUR ASREL H B - 5
SO0 B e 1R 08 ) 7 o s oty R 5
QR BT T i A (R 1% SR 5 3 2
TR — il & ) J 2 AT A 8K
A BRI PR AR E IR RS R IR

HREAL & Ak Y SR T (L

At 31st At 31st
December, December,
2025 2024

RZZ-RE  Averageloss U4

consumer finance customers rate +=A rate +—A
HREBEF ERRBK THERE  =t-A  FOEAE =
HK$ Million HK$ Million

BEER EE 5

Current (not past due) RITHA (dmsa e ) 4.2% 8,907.6 4.0% 8,379.7
1 to 30 days past due w1 E30H 20.9% 567.4 18.9% 560.1
31 to 60 days past due W31 60H 65.3% 90.1 59.4% 91.4
61 to 90 days past due w61 £90H 74.5% 62.8 74.6% 67.1

Debtors with significant outstanding balances or
credit-impaired debts with gross carrying amounts
of HK$2,001.0 million and HK$181.2 million
respectively (2024: HK$1,950.5 million and HK$92.9
million respectively) on 31st December, 2025 were
assessed individually for impairment loss allowances.

ALLIED GROUP LIMITED
BEXEEAERAA

9,627.9 9,098.3

WoE-HE++H=1+—H  Bf
A A A A % P R AR A A T
(BT IR A8 4 Bl £52,001.0 5 &
WL M 181.2 A B IL (ZF A -
43 Al £51,950.5 A B5# JC %92.9H B
570 ) AR A A T W (E R R S A -
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for the year ended 31st December, 2025

46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)
Impairment assessment on debt securities included in
financial assets at FVTOCI

The Group assesses the credit risk of investments in
debt securities at the end of each reporting period.
The Group's debt securities that are graded by credit-
rating agencies as per globally understood definitions.
During the year ended 31st December, 2025, net
reversal of ECL on debt securities was recognised
HK$0.3 million in profit or loss (2024: nil). At 31st
December, 2025, the impairment allowance for debt
securities amounted to nil (2024: HK$0.3 million).

Impairment assessment on pledged bank deposits/cash
and cash equivalents (including fixed deposits with
banks and restricted bank deposits)/amounts due from
associates/amounts due from joint ventures/amounts
due from brokers

The management of the Group considers the bank
deposits and bank balances deposited with the
financial institutions with high credit rating to be low
credit risk financial assets. The management of the
Group considers these pledged bank deposits are
short-term in nature and the probability of default is
negligible on the basis of high-credit-rating issuers,
and accordingly, loss allowance was considered as
insignificant.

In determining the ECL for bank deposits, cash and
cash equivalents, amounts due from associates,
amounts due from joint ventures and amounts due
from brokers, the management of the Group has taken
into account the historical default experience and
forward-looking information, as appropriate. There
had been no significant increase in credit risk since
initial recognition. The Group has considered the
consistently low historical default rate in connection
with payments, and concluded that credit risk inherent
in the Group’s outstanding bank deposits, cash and
cash equivalents, amounts due from associates,
amounts due from joint ventures and amounts due
from brokers is insignificant except for amounts due
from associates on which loss allowance of HK$22.9
million (2024: HK$23.7 million) has been provided as
at 31st December, 2025.

ALLIED GROUP LIMITED
BEKEEAERAA

BE_ZE A+ _A=+—HILEF
46. TEEAMEE ()
b) EERK(E)

15 B B K Je (E P A (A
AN, BN | LA Tk /Al U 1)

LY 4 R 1 R o 2 1 D (B A
B [ A 45 A B R BEAG (S s 2R 4R
GRS B R o AR FEH &S5 H S
EEEP AR 1 R BR PR 1) E AT
ko BE_E_HET A=+ —
HIEFRE - 0.3 F & o EH 51
TE A5 Bl 18 15 0] 9 AE OO 48 25 1
FR(ZFEPULE - ) o R F HAF
TZHA=T—H o ARSI AR
A (CFE U4 (0.3 0 Bson) o

JAVEHEA 2 SRAT A7 K Bl M B 4 5
1B (B4 SR 47 2 A K % 32 FR il 2
AT (BB R AR BEN
KGR RS0 GRS R A

A S A B 0 5 A T R A AR
S R A9 SRA T A7 3K S BRA T A5 85 2 AR
i ST B A o AN SR T T AR
Wy o WA FIAERAN 2 SRAT 1 5 i A )
PH > AR EE TR ETA > &
HIBEED o UL > 1R R A A
HK o

TEREEWRITER  HE LB ES5E
Y~ BB ATIREK - BB NFIRE K
K40 R B TS s R R - A SE ]
LR i % R 1 9 4 KB S T RE
ER(IE ) o BYIRTERRE > B8
g N7 4B B B o AN [ 2 B ot
Fe B A B L) R — E A 3
RAAEEN R ERBTER > BlE
KB GEEY - WEARRKK - 5%
N )RR B B 0 R R [ A L
S ARE A > MERR A T KA G 1R
Wi 522 98 BTG (—F 4R :23.7
HEBIT) RSN > HER -F - HAE
+ A=+ — HAE M -
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for the year ended 31st December, 2025
46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)
Impairment assessment on financial guarantee

contracts

For financial guarantee contracts, the aggregate
amount of outstanding financial guarantees that
the Group could be required to pay amounted to
HK$3,737.7 million (2024: HK$4,197.8 million) as
at 31st December, 2025. The fair values of these
financial guarantees, as at dates of initial recognition,
were considered insignificant. At the end of the
reporting period, the management has performed
impairment assessment, and concluded that there
has been no significant increase in credit risk since
initial recognition of the financial guarantee contracts.
Accordingly, the loss allowance for financial
guarantee contracts issued by the Group is measured
at an amount equal to 12-month ECL. No loss
allowance was recognised in the profit or loss.

The following tables show reconciliation of loss
allowances that have been recognised for loans and
advances to consumer finance customers, mortgage
loans, term loans, amounts due from associates, loan
commitments and trade and other receivables.

ALLIED GROUP LIMITED
BEXEEAERAA

BE_ZEZ - HE+_A=1+—HILEF
46. EHEAMEE ()
b) EER(E)

15 B B K do (e P A (A
AT R 4 B0 B R

MUBERAGHAME > N F HAF
TZH=1—H » AREE A REE AT
B o 2 A TS R AR 53,7377
BV IT (T TIU4E : 4,197.8 F B
JG) o IR RERE H ) > 345 IR
BRI A TEEER A AEKR - Rl
WK > S B AT E RS - IR
4y AW I BHR R G A DASR
{5 B I\ B I MBS A - BRI » AR
BB AT I B ST DR 40 00 s R A M
121 A TG SRR G E - 54
Ferh R FERRAT AT s R 45 o

DEL PISRREE & ol I Al O & !
B AR R - AR BE A
Dk~ BRI K B 5y B HoAt EICER
TEE R ) e B M A AR

Annual Report 2025

~% - L kR



Notes to the Consolidated Financial Statements (Cont'd) o A B W R M R (4]) 313
WE_Z-HFET_A=1t—HIFE
46. & ELE R EE ()

(b) SEREEE)
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46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)
Loans and advances to consumer finance customers

1 B B K Je (e AP A (A
T 2 4 3 5 B % K

Lifetime ECL  Lifetime ECL
(not credit- (credit-
impaired) impaired)
12-month ECL 207N 2HEH
1218 A B FEFR FEFR Total
GEFE (LREERE) (EERE) -
HKS$ Million  HK$ Million  HK$ Million ~ HKS Million
HEBT HEWT HEBT HEBT
As at 1st January, 2024 R-E-_ME-A—AH 377.7 176.9 15.2 569.8
Changes due to financial instruments REMREDEH AR
recognised during the year: f5H -
Transfer from 12-month ECL to m12{8 A B B R 2
lifetime ECL EHENEEER (44.9) 449 - -
Transfer from lifetime ECL to mA MR G S REEE
12-month ECL 1216 A B Sk 43 (43) - -
Transfer from 12-month ECL H12M0 A G SRR s
to credit-impaired EEmE (15.3) = 153 =
Transfer from lifetime ECL RS GRSY st e £
to credit-impaired ERHE = (337.9) 337.9 =
Net remeasurement of ECL BRI EE 35.9 386.6 610.8 1,033.3
New financial assets originated e SR 619.8 - - 619.8
Repayment and derecognition i e IR (568.0) (70.5) (7.0) (645.5)
31.8 18.8 957.0 1,007.6
Movement without impact on profit or loss: B8 i 2 58 -
Written off (Note) s () = - (962.8) (962.8)
Exchange adjustments e S 0.9) (0.4) - (13)
(0.9) (0.4) (962.8) (964.1)
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for the year ended 31st December, 2025

46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)
Loans and advances to consumer finance customers

15 B B K Jo (e AP A (A
T %  2 F SE AR R R ()

(Cont'd)
Lifetime ECL  Lifetime ECL
(not credit- (credit-
impaired) impaired)
12-month ECL 2HRES 2HRA
128 FH BEER BEER Total
FEER (LEREERNE) (FERE) Hst
HKS Million ~ HKS Million ~ HK$ Million  HK$ Million
HEBT AEET HEBT HEBT
As at 31st December, 2024 RZE-ME+=-A=1+-H 408.6 195.3 94 613.3
Changes due to financial instruments TRV PR o L A
recognised during the year: D -
Transfer from 12-month ECL to H12{8 B B kiR 2
lifetime ECL 2 R (48.3) 483 - -
Transfer from lifetime ECL to HESIRREI RN el
12-month ECL 1218 7 B SR 6.8 (6.8) - -
Transfer from 12-month ECL to M0 A B Bl 2
credit-impaired ERE (17.6) - 17.6 -
Transfer from lifetime ECL to HESUH I v
credit-impaired fFEm - (441.5) 415 -
Net remeasurement of ECL R R ER s 16.7 479.3 633.4 1,129.4
New financial assets originated CHE R 696.7 - - 696.7
Repayment and derecognition s VeI (610.6) (65.1) (17.2) (692.9)
43.7 14.2 1,075.3 1,133.2
Movement without impact on profit or loss:  AN2HE 2 58 :
Written off (Note) Hi5H (GER ) - - (982.5) (982.5)
Exchange adjustments HE i R 1.2 04 0.2 1.8
1.2 0.4 (982.3) (980.7)
As at 31st December, 2025 R-B-f1F+-H=1t-H 453.5 209.9 102.4 765.8

Note: Amount of HK$982.5 million (2024: HK$962.8 million) that
were written off during the year are still subject to enforcement

activities.

ALLIED GROUP LIMITED
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025
46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)

15 B B K de (e P A (A

Mortgage loans HedE B
Lifetime ECL  Lifetime ECL
(not credit- (credit-
impaired) impaired)
12-month ECL 207N 2HEH
128 A REFE BEFA Total
BEFE (LREEFE) (FERE) @t
HKS$ Million  HK$ Million  HK$ Million ~ HKS Million
HEBT HEWT HEBT HEBT
As at 1st January, 2024 R=2=M%-A-A - - 100.4 1004
Changes due to financial instruments REMREDEH AR
recognised during the year: f5H -
Net remeasurement of ECL TG SRR E R 1.8 27 71.8 76.3
1.8 2.7 71.8 76.3
Movement without impact on profit or loss: ~ N2 2 £ -
Written off (Note) ekt (L) - - 9.3) (9.3)
As at 31st December, 2024 RZBE-ME+=-A=1-H 1.8 2.7 1629 167.4
Changes due to financial instruments R A T
recognised during the year: 5K
Transfer from 12-month ECL to 12{8 A B SR 2
lifetime ECL SEHEEER 0.1 0.1 - -
Transfer from 12-month ECL to h12{8 B BkiRE 2
credit-impaired R 0.1) - 0.1 -
Transfer from lifetime ECL to HER IR RS
credit-impaired EERE - (0.8) 0.8 -
Net remeasurement of ECL BYESERNER 54 0.7) 0.7 110.9 110.9
0.9) - 111.8 1109
Movement without impact on profit or loss: ~ RN #4H 4 2 58) :
Written off (Note) HioH (G - - (103.9) (103.9)
As at 31st December, 2025 R-B-RFE+-A=1-H 0.9 2.7 170.8 174.4

Note: Amount of HK$103.9 million (2024: HK$9.3 million) that
were written off during the year are still subject to enforcement

activities.

ALLIED GROUP LIMITED
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(b) Credit Risk (Cont’d)

Notes to the Consolidated Financial Statements (Cont'd)

46. FINANCIAL RISK MANAGEMENT (CONT’D)

Credit risk and impairment assessment (Cont’d)

Term loans

As at 1st January, 2024

Changes due to financial instruments
recognised during the year:

Transfer from lifetime ECL to
credit-impaired

Net remeasurement of ECL

New Financial assets originated

Movement without impact on profit or loss:

Written off

As at 31st December, 2024

Changes due to financial instruments
recognised during the year:

Transfer from 12-month ECL to
credit-impaired

Net remeasurement of ECL

New financial assets originated

Repayment, derecognition and others

Movement without impact on profit or loss:

Exchange adjustments

As at 31st December, 2025

R-BE-ME-F—A

AR AT LA
s

MR RERE R
frF St

B R B E AR

BRI RN

IN % Sitiva Lk
it

R-B-mE+=A=1-H

MR TR
st

H12{8 A B B R E
f FEL L

T SRR B R I A

BRI RN

R A TR B

R )
HE s

RIE-HE+-A=1-H

A B A A e (480)

BE_E_HFETA=+—HILERE

46. TRIRPREIR(E)
b) EERK(E)

15 B B K Je (e P A (A

AR

Lifetime ECL  Lifetime ECL

(not credit- (credit-

impaired) impaired)

12-month ECL 2HES 2HEH
128 A HE GEES REEE Total
FEFE (LEEERE) (EERE) st
HKS Million  HKS Million ~ HK§ Million  HK$ Million
HE#T HEBT HABT HEBT
23.8 32.7 788.9 845.4
- (30.0) 30.0 -
6.9 2.7) 32.2 36.4
- - 10.4 10.4
6.9 (32.7) 72.6 46.8
- - (49.4) (49.4)
_ - (49.4) (49.4)
30.7 - 8121 842.8
(20.8) - 20.8 -
2.3 - 109.3 107.0
- - 47.3 47.3
- - (0.5) (0.5)
(23.1) - 176.9 153.8
- - 0.3 0.3
_ - 0.3 0.3
7.6 - 989.3 996.9
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46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)

Amounts due from associates

As at 1st January, 2024

Changes due to financial instruments
recognised during the year:

Net remeasurement of ECL

As at 31st December, 2024

Changes due to financial instruments
recognised during the year:

Net remeasurement of ECL

As at 31st December, 2025

ALLIED GROUP LIMITED
BEKEEAERAA

R-2-RE-A-A

IR LA
s

B B RN EAHHR

RZE-ME+=B=1+-H

RERRER TR
st

T SRR B R A

R-2=EF+=A=1-R

BE_EHET A=t —HILERE

46. RIEPEEIE(])

(b) FERRGE)
15 B B K de (e P A (A

L VNGV G

Lifetime ECL  Lifetime ECL

(not credit- (credit-

impaired) impaired)

12-month ECL MRS 2HEH

128 A 75 EEFE EEER Total
GEFR (LREEHE) (EEHE) st
HKS Million ~ HKS Million  HK$ Million  HK$ Million
HEBT HEBT HHEIBIT HEBT
5.5 - 17.1 22.6

1.5 = (0.4) 1.1

15 - (0.4) 1.1

7.0 - 16.7 23.7
0.8) - - 0.8)
0.8) - - 0.8)

6.2 - 16.7 229
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for the year ended 31st December, 2025

(b) Credit Risk (Cont’d)

Notes to the Consolidated Financial Statements (Cont'd)

46. FINANCIAL RISK MANAGEMENT (CONT’D)

Credit risk and impairment assessment (Cont’d)

Loan commitments

As at 1st January, 2024

Changes due to financial instruments
recognised during the year:

Transfer from 12-month ECL to
lifetime ECL

Net remeasurement of ECL

New loan commitments originated

Expiry and derecognition

As at 31st December, 2024

Changes due to financial instruments
recognised during the year:

Transfer from 12-month ECL to
lifetime ECL

Net remeasurement of ECL

New loan commitments originated

Expiry and derecognition

As at 31st December, 2025

R-B-ME-F—H

AR T AR
55

1218 AT G SRR R
S G AR

BN EEERNE SRR

B Sk

B R4 1 R

RZZ-ME+=A=1-H

R RRRRA M T AR
55

1M AT G SRR R
TG SR

ENEEERNE SR

E G Bk 1

B R 1k R

RZE-RF+ZA=1-H

a6 P 255 i S Pt (7))
WE_Z_HFE+_A=1t—HILFEE

46. EHEAMEE ()
(b) EEREE)

15 B B K Je (E P A (A

R
Lifetime ECL  Lifetime ECL
(not credit- (credit-
impaired) impaired)
12-month ECL BN 2HEH
128 A RH REESE REER Total
REEE (LEREEHE) (FERE) st
HKS Million ~ HKS Million ~ HK$ Million ~ HK$ Million
HEBT HEBL HEBT HEBT
25.4 5.2 - 30.6
0.2) 0.2 - _
(0.5) 3.5 - 3.0
28.5 - - 28.5
(27.0) (6.0) - (33.0)
0.8 2.3) - (1.5
26.2 2.9 - 29.1
0.3) 0.3 - -
3.1 4.9 - 8.0
28.6 - - 28.6
(27.5) 3.1 - (30.6)
3.9 2.1 - 6.0
30.1 5.0 - 35.1
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Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)

Trade and other receivables

As at 1st January, 2024

Changes due to financial instruments
recognised during the year:

Transfer from 12-month ECL to
lifetime ECL

Transfer from lifetime ECL to
credit-impaired

Net remeasurement of ECL

New financial assets originated or purchased

Repayment, derecognition and others

Movement without impact on profit or loss:
Written off
Exchange adjustments

As at 31st December, 2024

Changes due to financial instruments
recognised during the year:

Transfer from lifetime ECL to
credit-impaired
Net remeasurement of ECL

New financial assets originated or purchased

Repayment, derecognition and others

Movement without impact on profit or loss:
Written off
Exchange adjustments

As at 31st December, 2025

R-B-ME-F—H

R RRRRAT AR
55

H1200 A G SR 2
2T SR

HERHEG v L g
fREWE

TS R E At B

EHSE e R E

B30 SRR R

N5 itiva ik
it
HE s

R-E-mE+=-F=+-H

MR T AR
st

N G e
ffF S

B R BN EA R

CHEBR R A

IRy S

A BREL RS
it
HE st

H-®-EFZA=t-A

R a B R M EE (A])
BEZFZ-HFET_A=T—HILFE
46. TRIEMETE (&)

(b) SER(E)

1 B 2 ool (L A (48
B 5y e A RE SRR

Lifetime ECL  Lifetime ECL
(not credit- (credit-
impaired) impaired)
12-month ECL 2HEH 2HRH
128 ARH REF#R REFR Total
REEE (LEEERHE) (FERE) st
HKS Million ~ HKS Million ~ HK$ Million ~ HK$ Million
HEBT HEBL HEBT HEBT
2.4 0.9 59.3 62.6
(4.0) 4.0 - _
- (4.0) 4.0 -
3.8 0.1 1.5 5.4
13 10.0 04 11.7
= (0.4) = (0.4)
1.1 9.7 5.9 16.7
- 0.1 (1.6) 1.7)
(0.1) 2.5) (0.1) 2.7)
(0.1) (2.6) (1.7) (4.4)
34 8.0 63.5 74.9
- (10.6) 10.6 -
_ - 0.5 0.5
_ 7.9 - 7.9
- 0.7) (3.7) 44
- (3.4) 7.4 4.0
- - (5.8 (5.8)
_ 0.2 - 0.2
- 0.2 (5.8) (5.6)
34 4.8 65.1 73.3
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for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE

46. TRIEPEEIE(])

(b) FERREGE)
15 B B K Je (e P A (A
HEEMEF SRR - e
A AR 5 M AR
{19 e 15,498 £ 5 Bl %2l 8 4% P B T
WM F 1R A B 2k - S HOE
CHRIE A MR T AR B I T

46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont'd)
Credit risk and impairment assessment (Cont’d)
Changes in the loss allowance for loans and advances
to consumer finance customers, mortgage loans, term
loans and trade and other receivables are mainly due
to changes in expected credit loss rate at each stage
and changes in gross carrying amounts of respective
loans and receivables are as follows:
Loans and advances to consumer finance customers

1 2 4 3 5 B % K

Lifetime ECL  Lifetime ECL
(not credit- (credit-
impaired) impaired)
12-month ECL 2HRES 2HRES
128 A HE REEE REFR Total
REFE (LREEHE) (GEHE) a5t
HKS Million ~ HKS Million ~ HK§ Million ~ HK$ Million
H#EikT HEBT HEBT EL i
Gross carrying amount as RZBZNE-A-BHKE
at 1st January, 2024 g 10,691.0 428.0 78.0 11,197.0
Changes due to financial instruments TR R R RR 4 T B AR
recognised during the year: EH -
Transfer from 12-month ECL to H120H A TG Bl tR i 2
lifetime ECL 2MENERER (900.7) 900.7 - -
Transfer from lifetime ECL to M2 MR SRS
12-month ECL 1216 A MG Skt 32.0 (32.0) - -
Transfer from 12-month ECL to m12{8 A B SR 2
credit-impaired E A (383.4) - 383.4 -
Transfer from lifetime ECL to HESIRREIE st
credit-impaired fREHE - (591.5) 5915 -
New financial assets originated Bt e HEE 16,795.7 = - 16,795.7
Repayment and derecognition e IR (15,620.8) (214.6) (10.0) (15,845.4)
Written off filgs - - (962.8) (962.8)
Exchange adjustments HE 5o (39.8) (3.0) - (42.8)
(117.0) 59.6 2.1 (55.3)

ALLIED GROUP LIMITED
BEXEEAERAA
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for the year ended 31st December, 2025 BE-F-HFE+ A=+ —HILFEE
46. TREREE (M)

(b) FERREGE)
15 B B K Jo (e AP A (A
T % 4 3 5 LR R AR ()

46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)
Credit risk and impairment assessment (Cont’d)
Loans and advances to consumer finance customers

(Cont’d))
Lifetime ECL  Lifetime ECL
(not credit- (credit-
impaired) impaired)
12-month ECL 2HES RS
12{8AEH 50 RERE Total
FEFE (LEEEWHE) (FERE) @t
HKS Million ~ HKS Million ~ HK$ Million  HK$ Million
HEWT H & HEWT HEWT
Gross carrying amount as RIE-ME+ZF=1-H
at 31st December, 2024 WiREAE 10,574.0 487.6 80.1 11,141.7
Changes due to financial instruments RS TREL
recognised during the year: S -
Transfer from 12-month ECL to 12{8 A B BkiRE 2
lifetime ECL EL IR (760.5) 760.5 - -
Transfer from lifetime ECL to IR ¢ i
12-month ECL 1210 A B SR 55.8 (55.8) - -
Transfer from 12-month ECL to 1 2f0 7 B R R E
credit-impaired EEE (426.3) - 426.3 -
Transfer from lifetime ECL to MG SRR
credit-impaired fREHE - (678.4) 678.4 -
New financial assets originated DRI S A E 17,2348 - - 17,234.8
Repayment and derecognition s eI (15,480.8) (132.3) (21.3) (15,634.4)
Written off filgs - - (982.5) (982.5)
Exchange adjustments HE 5.9 47.8 25 0.2 50.5
670.8 (103.5) 101.1 668.4
Gross carrying amount as RIEZHE+ZA=1-H
at 31st December, 2025 HERHAE 11,244.8 384.1 181.2 11,810.1

As at 31st December, 2025, loans and advances to
consumer finance customers with a gross carrying
amount of HK$131.5 million (2024: HK$79.1 million)
(with an impairment allowance of HK$62.2 million
recognised (2024: HK$8.7 million)) classified as
lifetime ECL (credit-impaired) is covered by collateral
and other credit enhancement measures.

R_E_HRE+_HA=+—H > 4
K A TG R (5 BsE) 1Y
TH B 4Rl F T8 R B A R T AR (E
1315 BB (4 : 7915
BT (BRI E T 62.2 B
JE(FEPU4E - g7 EEHEIT)) - Z
FCH ity B LAt (5 B8 448 0 5 it R o

ALLIED GROUP LIMITED
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for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE
46. TRMEREE (M)

(b) FERREGE)
15 B B K de (E A (A

46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)
Credit risk and impairment assessment (Cont’d)

Mortgage loans

TR B

Lifetime ECL  Lifetime ECL
(not credit- (credit-
impaired) impaired)

12-month ECL 2H7EH 2HRH

128 REESE BEFR Total
REEE (LEREEHE) (FERE) st
HKS Million ~ HKS Million ~ HK$ Million ~ HK$ Million
HEBT AEET HEBT HEBT
Gross carrying amount as R-B-m&E-F-H
at Tst January, 2024 WEEAE 1,867.0 117.0 585.1 2,569.1
Changes due to financial instruments RERHRREM AR
recognised during the year: 5 :
Transfer from 12-month ECL to m12MH A F G R R ER S
lifetime ECL EHEHERER (203.9) 203.9 5 =
Transfer from 12-month ECL to MM A B R R RS
credit-impaired fREwE (504.8) - 504.8 -
Transfer from lifetime ECL to 2 MG SRR
12-month ECL 121 B 0.4 0.4) - -
Transfer from lifetime ECL to M2 MENG S REEE
credit-impaired fREHE - (109 109 -
New financial assets originated B & B A 1217.2 - - 1217.2
Repayment and derecognition e W EIIR (1,324.0) (91.6) (215.1) (1,630.7)
Written off s = = 9.3) 9.3)
Exchange difference B SR 0.1) - - 0.1)
(815.2) 101.0 291.3 (422.9)

ALLIED GROUP LIMITED
BEXEEAERAA
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for the year ended 31st December, 2025
46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)
Credit risk and impairment assessment (Cont’d)
Mortgage loans (Cont’d)

BE-Z-HFETA=T—HILEE
46. TRIEREE ()
(b) FEREE)

e BB R ol (EL A ()
Hea B (4)

Gross carrying amount as
at 31st December, 2024

Changes due to financial instruments

recognised during the year:

Transfer from 12-month ECL to
lifetime ECL

Transfer from 12-month ECL to
credit-impaired

Transfer from lifetime ECL to
credit-impaired

New financial assets originated

Repayment and derecognition

Written off

Exchange difference

Gross carrying amount as
at 31st December, 2025

RZE-mF+=A=t-H
HEREAE

RERRRREM AR
%% :

F1218 A S s R 2
UG BB

12 A R RERERE
[ S

LR 2L
[ B E

CHERT SRR

R eI

f

(37

RIE-RE+-A=1-H
HERmEAE

As at 31st December, 2025, mortgage loans with a
gross carrying amount of HK$600.6 million (2024:
HK$876.4 million) (with an impairment allowance
of HK$170.8 million recognised (2024: HK$162.9
million)) classified as lifetime ECL (credit-impaired) is

covered by collateral.

ALLIED GROUP LIMITED
BEKEEAERAA

Lifetime ECL  Lifetime ECL

(not credit- (credit-

impaired) impaired)

12-month ECL 2HEH 2HEH
128 ARH REF#R REFR Total
REEE (LEEERHE) (FERE) st
HKS Million ~ HKS Million ~ HK$ Million ~ HK$ Million
HEBT HEBL HEBT HEBT
1,051.8 218.0 876.4 2,146.2
(117.0) 117.0 - -
(240.0) - 240.0 -
- (50.8) 50.8 -
942.9 - - 942.9
(1,139.5) (150.1) (462.7) (1,752.3)
- - (103.9) (103.9)
0.1 - - 0.1
(553.5) (83.9) (275.8) (913.2)
498.3 134.1 600.6 1,233.0

ﬁi :

ACE - HFE T A=+ —H>
ﬁﬁA%ﬁ%FE%@T%ﬁﬂﬁm
Fiz P 8 R 1T 48 (H £ 600.6 H BT

Q?#mﬁ 876.4H E#IT) (C

SR EEHE170.8 @ BT (ZF Y

b o

162.9H B I0)) - SZHEH AR
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for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE
46. TRMEREE (M)

(b) FERREGE)
15 B B K Je (e AP A (A

46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)
Credit risk and impairment assessment (Cont’d)

Term loans AR
Lifetime ECL  Lifetime ECL
(not credit- (credit-
impaired) impaired)
12-month ECL 2074 2074
12{BAEH REBE EEFR Total
FEER (YEEERE) (FEWAE At
HKS Million — HKS Million  HKS Million  HKS Million
A& [E)- 3 HEET A&
Gross carrying amount as R=Z2=mF-A-A
at Tst January, 2024 WEEAE 365.9 89.4 1,016.9 14722
Changes due to financial instruments TE R R R G TR
recognised during the year: %) -
Transfer from 12-month ECL to 1208 7 BU(E S R 2
lifetime ECL e B 0.9) 09 - -
Transfer from 12-month ECL to 1210 A AR s R
credit-impaired fREH(E (16.0 - 16.0 -
Transfer from lifetime ECL to hENENESEREEE
credit-impaired fREHE - (75.8) 75.8 -
New financial assets originated CAi el EE 193.4 - - 193.4
Repayment, derecognition and others R AR S A (98.4) (14.5) (68.8) (181.7)
78.1 (89.4) 23.0 1.7
Gross carrying amount as R=B-mE+=A=+-A
at 31st December, 2024 NEE4E 444.0 - 1,039.9 1,483.9
Changes due to financial instruments TRAE R mER S T
recognised during the year: %H) -
Transfer from 12-month ECL to h1218 A BIE Sk R
credit-impaired e (382.8) - 382.8 -
New financial assets originated EHE R 273.6 - 10.0 283.6
Repayment, derecognition and others SRR SRR S (47.9) - (60.1) (107.9)
Exchange adjustments HE St 15.4 - 1.9 17.3
(141.6) - 3346 193.0
Gross carrying amount as R-E-RE+-A=1—-H
at 31st December, 2025 MREAE 3024 - 1,374.5 1,676.9

As at 31st December, 2025, term loans with a AZE_HETZHA=Z+—H &
gross carrying amount of HK$920.5 million (2024: K A WA TEUE o 1R (fF SEI(ED 1Y
HK$861.9 million) (with an impairment allowance A 8 OIR T A8 45 920.5 F # U T
of HK$764.6 million recognised (2024: HK$741.8 (ZF P04« 861.97 EW#ETT) (E 1
million)) classified as lifetime ECL (credit-impaired) is R E G 764.6 F B L (—F Y
covered by collateral and other credit enhancement 1 741.8AEWIT)) o A K
measures. HAfE B RS i R o

ALLIED GROUP LIMITED
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for the year ended 31st December, 2025
46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

Credit risk and impairment assessment (Cont’d)

Trade and other receivables

The Group assessed the loss allowances for trade
and other receivables with gross carrying amounts
of HK$710.0 million (2024: HK$524.7 million)
and HK$368.6 million (2024: HK$350.2 million)
on 12-month ECL basis and on lifetime ECL (not
credit-impaired) basis respectively. Trade and other
receivables of HK$78.5 million (2024: HK$81.0
million) have default events observed since initial
recognition and assessed at lifetime ECL (credit-
impaired).

Management assessed the expected loss on trade
receivables from customers based on individual
assessment, taking into account the historical default
experience and forward-looking information, as
appropriate.

Trade receivables mainly consists of rental and
estate management fees receivable from tenants
and receivables from customers from hospital and
eldercare operations. Credit checks are carried out
before commencement of tenancies and on-going
credit evaluation ensures any doubtful receivables are
provided for as required. The exposure to credit risk
is limited because the trade receivables are secured
by tenant deposits. In this regard, the management
considers that the Group’s credit risk is significantly
reduced.

The Group, being a provider of healthcare services
to patients, has a highly diversified customer base,
without any single customer contributing material
revenue. However, the Group has concentrated
debtor’s portfolio, as majority patients will claim
their medical expenses from local governments’
social insurance schemes. Subject to the relevant
local government’s medical insurance payment and
settlement policies, the reimbursement from the
local social insurance bureau or similar government
departments normally take three months. The
Group has policy in place to ensure the treatments
and medicines prescribed and provided to such
insured patients are in line with the respective
policies and within reimbursement limits, provided
fulfilling all ethics and moral responsibilities as
healthcare provider. As part of the Group’s credit risk
management, the Group determines the ECL for its
customers in relation to its hospital operation on a
collective basis, grouped by past due status.The Group
also has controls to closely monitor the patients’
billings and claim status to minimise the credit risk.
In this regard, the management considers that the
Group's credit risk is significantly reduced.

ALLIED GROUP LIMITED
BEKEEAERAA

BE_ZE A+ _A=+—HILEF
46. TEEAMEE ()
b) EER(E)

1 B0 5 1 0k (B A ()

& 5 I HAb E SR IR

A £E 8wt B T AR (E 5 710.0 B OB
JC( R P04 5247 A W oT) &
368.6 A BT (—E JU4E : 350.2
HE S IG) 1™ 5 S H A I CR IR Y
AR T 1 240 H TE IS Bl R 3
2R TE RS B4R (I 4845 BE)
SRS R b AT REAT o 78.5 H BT
(ZETDU4E - 81.0 A BT E 5
e ELAth B Wi I B AT IR e RRAR AR
FPEAFEAL > WG SEE
(5 el (8 HEA T R -

Y L R Al A B S S
Sy RN T AR - Sl 5 R TR A
KB L2 MG TEEOR (N ) -

WSS B e U L SRR S 9 AL
EA L/ E Sk VYT SR THE =4
W F MEMCGRIE o 72 B B 4R A
ETEERAE > WIS ENE T
fili > FEOR % ZOR AR AT AT AT 5 ) HE 0
A o W s H LAE F 124
AR TR Z 2 fF R A IR o
TS > LG R A 5
JEBR R T i o

AL BRIy — 5 Iy RB AR I B R AR5
M43 - BEAZ oL & PR > d M
AR B — % 5 B RORBIA « 28T
AEHPEHASERAES > FEE
K2 BB S B E HUBUF AL & (R B
it B R o AR R H B
R 8 PR R i S A S EOR >
Mot DR B Jo ST LLER AT 30 P9 i S
2 = AR RE ] o AR ] 2 ) B
# > HEOR DA B 24 R E B R R
W J7 B AR HE AT 5 4% F BBOR AL
BN S R A > MR ATAE o B
PRALE I A M B S B TR AT » 1R R
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AR B IR R IBUPE e - O B A R
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for the year ended 31st December, 2025

46. FINANCIAL RISK MANAGEMENT (CONT’D)

(b) Credit Risk (Cont’d)

(9]

Credit risk and impairment assessment (Cont’d)

Trade and other receivables (Cont’d)

The management of the Group makes periodic
collective assessment or individual assessment for
debtors with significant balances on the recoverability
of trade receivables arising from other sources and
other receivables and deposits based on historical
settlement records, past experience, quantitative
and qualitative information that is reasonable and
supportive and forward-looking information that is
available without undue cost or effect.

Liquidity Risk

The goal of liquidity management is to mitigate risk
that a given security or asset cannot be traded quickly
enough in the market to prevent a loss or make the
required profit. Another goal is to enable the Group,
even under adverse market conditions, to actively
manage and match funds inflow against all maturing
repayment obligations to achieve maximum harmony
on cash flow management.

The Group manages its liquidity position to ensure a
prudent and adequate liquidity ratio. This is achieved
by a transparent and collective monitoring approach
across the Group involving the management of the
relevant group companies.

ALLIED GROUP LIMITED
BEXEEAERAA

BE_ZEZ - HE+_A=1+—HILEF
46. EHEAMEE ()
b) EER(E)

(c)

15 B B K Je (e P A (A

B oy e HA E GO (#88)

AR [ 19 B R AR R R S A5 Tk
BIEALER ~ & B SRR E

SE PR B BEZRAT 38 22 PR AR B 8%
Sy B AR AU RE VR EOR AR
TR BB WA B 7 T A I AR T B
F2 4 1A AT A P A R LA R Y
B5 N AT S ATl R A A

REE S E b

BN S B B AR RS E W 27
o R e MR AE T R AR Ik
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for the year ended 31st December, 2025

46. FINANCIAL RISK MANAGEMENT (CONT’D)

(0

Liquidity Risk (Cont’d)

BEE-RHES A= —HIRER
46. TEEAMEE ()
() REBELERE(E)

The exposure of the Group’s contractual undiscounted ANEEHE 7 A SN E & &
cash flow for financial liabilities and lease liabilities A &R G B 4 0 B R M B E K
and their contractual maturity dates are as follows: AEHIHWT
On demand
or less than
90 days 91 days to 1year to
REXEEY 1 year Syears  Over5 years Total
DRE  9IRZRIE 15855 SENE it
HK$ Million ~ HKS Million ~ HK$ Million ~ HKS$ Million  HKS Million
A& A& BEBT A& A&
At 31st December, 2025 RZEZREE+-A=1-H
Bank and other borrowings* e 75297 1,869.6 5,611.6 11275 16,138.4
Trade and other payables B 5 R e 50R 3,107.1 - 377 - 3,144.8
Amounts due to brokers RABHHTE 221.6 - - - 21.6
Amounts due to associates RS\ AR 122 - - - 122
Amounts due to joint ventures RAEAFTEA 1,635.5 - - - 1,635.5
Amounts due to Y€ Eaia
non-controlling interests il 0.2 - - - 0.2
Notes payable TERT SR 67.7 27774 - - 2,845.1
Loan commitments ? BRI 4,174.1 - - - 4,174.1
Other liabilities Hit 185.6 - - - 185.6
Guarantees bR 3,737.7 - - - 3,737.7
Total fa3 20,6714 4,647.0 5,649.3 11275 32,095.2
Lease liabilities HEAR 343 90.9 1495 29.9 3046
At 31st December, 2024 R-Z-m&E+-A=t+-H
Bank and other borrowings * RIT R G 10322.1 11889 5,148.6 15303 18,1899
Trade and other payables B 5 B AL H0R 2,7419 12,5 0.2 - 2,754.6
Amounts due to brokers TR HE 88.5 - = = 88.5
Amounts due to associates JBE A AR 126 = = = 12,6
Amounts due to joint ventures KA N EE 1,866.5 = = = 1,866.5
Amounts due to € 2l
non-controlling interests FH 0.2 - - - 0.2
Notes payable JApES 745 1742 3,050.7 - 3,299.4
Loan commitments ¢ Bkl 29379 - = = 2,937.9
Other liabilities Hhf s 55.0 - - 299 849
Guarantees bAr 4197.8 = = = 4197.8
Total A5t 22,297.0 1,375.6 8,199.5 1,560.2 33,4323
Lease liabilities HEAH 402 106.8 1545 62.1 363.6
S Bank and other borrowings with repayment on demand & FLUA P SR A0 SC 2 4R AT MO AL A B

clause are classified as on demand in the above analysis

although the demand clause has not been exercised.

The amount represents the maximum undrawn loan
commitments under the loan facilities arrangement and the
Group could be required to provide loan disbursements upon
demand from the consumer finance customers and term
loans customers. Based on the expectation at the end of the
reporting period, the Group considers that it is remote for
such whole loan commitments to be fully drawn down in any

significant respect.
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for the year ended 31st December, 2025

47. NOTES TO THE CONSOLIDATED STATEMENT OF
CASH FLOWS

(@) Operating cash flows before movements in working
capital

Profit (loss) for the year

Adjustments for:

Taxation
Changes in values of properties
Net impairment losses on
financial assets
Finance costs
Share of results of joint ventures
Depreciation of property,
plant and equipment
Depreciation of right-of-use assets
Net write-down of inventories of
completed properties
Net exchange loss
Loss on deemed disposal of
an associate
Interest expense of lease liabilities
Changes in net assets attributable
to other holders of consolidated
structured entities
Net loss on disposal/write-off of
property, plant and equipment
Expenses recognised for employee
ownership scheme of SHK
Realised loss on disposal/redemption
of financial assets at
FVTOCI
Amortisation of intangible assets

ALLIED GROUP LIMITED
BEXEEAERAA
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47. GRESRERME

(@ RFTEEESEHA2KEERRE
2025 2024
HK$ Million HK$ Million
BEET HEWH T
3,350.2 (712.3)
2,122.3 235.4
1,647.9 1,123.0
1,400.8 1,148.5
860.7 1,213.5
705.0 263.4
186.5 201.8
1711 179.2
110.6 112.5
45.6 82.2
27.5 -
14.5 17.7
14.5 8.7

8.0 20.7

6.9 0.4

6.5 -

5.7 5.7
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for the year ended 31st December, 2025

47. NOTES TO THE CONSOLIDATED STATEMENT OF

CASH FLOWS (CONT’D)

(@) Operating cash flows before movements in working

capital (Cont'd)

Impairment loss on intangible assets

Net loss (gain) on disposal/write off of

intangible assets

Amortisation of other assets — properties

interests
Amortisation of properties for
development
Forfeiture of rental deposit paid
Write-down of other inventories
Impairment loss on interest in
an associate
Gain on disposal of a subsidiary
Derecognition of right-of-use assets
and lease liabilities, net
Gain on bargain purchase of
a subsidiary
Gain on repurchase of notes
Share of results of associates
Net gain on financial assets
and liabilities at fair value through
profit or loss

Operating cash flows before

movements in working capital

ALLIED GROUP LIMITED

B e %

BERADS

BE_EHET A=t —HILERE

47. FERSREBRMEE(F)

@@ ARALEBESEHACELEBRSE

REGE)
2025 2024
—S-RHE e < 111 E< S
HK$ Million HK$ Million
BEAT HEHIT
SHETE A (s 1R 5.0 -
W ME R &
48 (i as ) TH AR 1.0 (18.3)
HAbE 7 — ks
HEEH 0.5 0.5
frut Ry
HEH - 4.7
WL E AT &3 4 - 1.6
HAh A7 & 2 W E - 1.0
R — A A 2 iR 2
WAE R - 0.4
HE A — ] B A ) 2 i - (1.2)
e 1 HERR A A
R AT - (5.5)
R fE W — [ B s R 2
g 0.7) =
i [m] SE AR U 4 (2.2) (5.0)
JRE Ak M N W) 4K (955.6) 301.9
7 R R 25 MR N TE
SR P 2 4 A E K B
LG EREE (2,028.6) (580.9)
KEHEHE G S ERT 2
M EBB e E 7,703.7 3,599.6
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330 Notes to the Consolidated Financial Statements (Cont'd)
for the year ended 31st December, 2025

47. NOTES TO THE CONSOLIDATED STATEMENT OF
CASH FLOWS (CONT’D)

(b) Reconciliation of liabilities arising from financing
activities
The table below details changes in the Group's
liabilities arising from financing activities, including
both cash and non-cash changes. Liabilities arising
from financing activities are those for which cash
flows were, or future cash flows will be, classified in
the Group’s consolidated statement of cash flows as
cash flows from financing activities.

b 5 % 3% P wk (%)

BE_E_HFETA=+—HILERE

47. FEREREBRMEE(F)

(b)

MEXBEEZEBEHER

NRFIIAEEME T ELE AR
SE) (AEBR e MIFReEE) - BE
EBEAZ AR SRED SR
AHE B A R EA LB S &
TR A AV S TR Bl i -

Bank
and other
borrowings Notes lease  Amounts  Amounts Other
note40  payable liabilities  dueto dueto joint liailities
#TR  notedl  noted2  associates  ventwres  Dividend  noted3
AR RARE HERE  AME  XRE bl  HfERE Total
Mo WEn Ko  AARE  NEME BERE WA it
HK$ Million  HKS Million  HKS Million  HKS Million  HKS Million  HKS$ Million  HKS$ Million  HKS$ Million
FE%n EEEn AEEn  EERn  AEER  EEEn  RAEER  BEER
At 1t January, 2025 RZE-RE-f-R 16,850.1 3,050.0 326.6 126 1,866.5 - 849 221907
Financing cash flows: HERSIHE
Repayment of bank and [RRRTR
other borrowings A& 9,654.2) - - - - - - (96542
New bank and other EEMERERTR
borrowings raied Hbfg 77781 - - - - - - 778
Repurchase of notes DRt - (014 - - - - - 04
Repayment of notes et - (100.) - - - - - (1000)
Amounts repaid to associates B AR - - - (05) - - - (0.5)
Amounts advanced from - UN:
joint ventures #3 - - - - 721 - - 721
Amounts repaid to joint ventures  FIAEATIE - - - - (3410) - - (4
Contribution from third-party %= &
iteress i3 - - - - - - my
Distribution to third-party interests ~ 5= Mk - - - - - - (38.9) (38.8)
Changes in net assets attributeble 4 SEEELMAH
to other holders of consolidated B[ &€ (A
structured entites %) - - - - - - 145 145
Dividends by subsidiaries declared ~ /A7 KI5 T
{o non-controlling interests FiRiEG - - - - - 63 - e
Dividends by subsidiaries to WRAAMRRET
non-controlling nterests P2l 2 - - - - - (4263) - (426.9)
Accrued interest R 446 1416 145 - - - - 607
Interst paid EAflE @69 (W61)  (143) - - - - 67y
Payment of loan amangementfee SN EFZHE (512 - - - - - - (51.2)
Unamortised arrangementfee ~ FBA%HEHAME
classified as prepayment R 44 - - - - - - 414
Unamortised amangementfee  ARfTFUREH ML
reclassified from prepayment ~ KEHEHER (63.1) - - - - - - (63.1)
Lease payments M - - (1549) - - - - (1549)
Gain on repurchase ofnotes IS - (2) - - - - - (22)
New lease enteredlease modified 272 & /& ko g - - 1026 - - - - 102.6
Effect on foreign exchange Exg,
rate changes t% 152 74 - 0.1 38.5 - 11 2003
At 315t December, 2025 RZB-RE+ZR=1-A 151110 27493 747 122 1,635.5 - 1856 19968.3
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Notes to the Consolidated Financial Statements (Cont'd) ZEE AR R (4) 331
for the year ended 31st December, 2025 BEZ - RHETH=1t—HIFEEF

47. NOTES TO THE CONSOLIDATED STATEMENT OF 47. GBS HREXZME(E)
CASH FLOWS (CONT’D)

(b) Reconciliation of liabilities arising from financing b) BEXKELECEBEHKR(E)
activities (Cont’d)
Bank
and other
borrowings Notes lease  Amounts  Amounts Other
note40  payable  liabilities dueto  dueto joint liabilties

Bk notedl  noted)  associates  ventwres  Dividend  note43

A& ERTE  HEEE 0 XEE KGR peable  HAAK Total

Mika0  Wekr M AWEE AWSE ERRE M 5t
HKS Million  HKS Million  HKS Million  HK$ Million  HKS Million  HKS Million  HKS Million  HKS Million

BEbc  FAEBr AEbr  BEEC  BEBC PEBr BEET BElX

Tl

At Tst January, 2024 PoEZmE—-A—H 16,6123 5,768.6 363.0 187.9 19345 - 039 26950.2
Financing cash flows: HERSHE
Repayment of bank and [HRRTR

other borowings Jifufe& (6,675.3) - - - - - - 1Y)
New bank and other EEMERERTR

borrowings raised Hipes 6,947 - - = - - - 69847
Repurchase of notes ﬂ%@ i - (947) - - - - - (947)
Repayment of notes i - (23698 - - - - - (236098
Amount advanced from an associate —[Hi&/A T Z s - - - 0.2 - - - 0.2
Amounts repaid to associates B AR = = = (1734) = = = (1734)
Amounts advanced from RELEZ

joint ventures %TA - - - - 1686 - - 1686
Amounts repaid to joint ventures A EATIE - - - - (1304) - - (1304
Contribution from third-party %= 7fE

interests i - - - - - - 346 346
Distribution to third-party interests 5= & 71k - - - - - - (217) 017)

Changes in net assets attributeble 44 B EEEL MR
to other holders of consolidated I & A

structured entites ) - - - - - - 87 87
Dividends by subsidiaris declared ~ JHE/A 7 & k5T

{o non-controlling interests FikiEG - - - - - A4 - A
Dividends by subsidiariesto ~ HBARMRRET

non-controlling interests FihiER - - - - - B4 - uBd
Accrued interest IS 598.6 710 177 - - - - 867.3
Interest paid EAfE G443 Qo7 (177) - - - - (8569
Payment of loan amangementfee ST REFRHE (69.4) - - - - - - (69.4)
Unamortised arrangementfee  AEHEHHERNE

classified as prepayment ERhE 61 - - - - - - 6.
Unamortised arangement e ARfTHUEEHMRL

reclassiied from prepayment  KEHEHEN (243) - - - - - - (243)
Lease payments e - - (1600) - - - - (1600)
Gain on repurchase of notes IS - 6.0) - - - - - 6.0)
New lease entered/lease modified il v 15 /& & - - 103.7 = - - - 1037
Capital reduction of a joint venture —HAEATHE = = = = (852) = = (852)
Effect on foreign exchange Exggz

rate changes v 95.1) (254) 0.1) 1) (21.0) - 06)  (1443)
At 35t December, 2024 REEZWELZAZ4-0 16,850.1 3,0500 326.6 12.6 1,866.5 - 849 221907
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for the year ended 31st December, 2025

48. CONTINGENT LIABILITIES AND FINANCIAL

GUARANTEES CONTRACTS

BE_E_HFETA=+—HILERE

48. IRBBERYBEREE

(a) At 31st December, 2025, the Group had financial (@ MNoZBoRE+H=+—H . &4
guarantees as follows: H ) A B R AR T
2025 2024
S - TR
HK$ Million HK$ Million
HEET T
Guarantees given to banks in respect of: [a]$R1T1E i Z #ELR
— mortgage loans granted to property ~ —¥)ZEE KL
purchasers B R 3,081.6 3,672.3
— banking facilities granted to —GBEAFERZ
joint ventures RATEE
— utilised — B 242.3 200.7
— not yet utilised — I ARfE 68.5 204.1
— banking facilities granted to —— W ER AR E AR
an investee company classified O HEE R
as a financial asset SRE R PHE T
at FVTPL DRV TR R
— utilised — Bl 338.7 120.7
A guarantee given to a government MY RIEE
authority in respect of property 1] — [#] BT 6 A
development works: feft 2 &R
— utilised —ofEA 6.5 -
— not yet utilised — 1 AR 0.1 —

(b) Property for development that is held by a joint
venture of the Group with total carrying value of
approximately HK$882.6 million (2024: HK$867.0
million) is under idle land investigation by the
local authority. The development progress cannot
fully fulfill building covenants under the land grant
contracts. The whole pieces of land of the joint
venture were held under several land use right
certificates. They are under phased construction stage
and certain portions of them are under development,
except for the portions which are retained for the
remaining development of the whole project.

ALLIED GROUP LIMITED
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for the year ended 31st December, 2025

48. CONTINGENT LIABILITIES AND FINANCIAL
GUARANTEES CONTRACTS (CONT’D)

(b)

(Cont'd)

Property for development that is held by another
joint venture of the Group with carrying value of
approximately HK$120.0 million (2024: HK$181.6
million) had been identified as idle land by the local
authority. The development of more than half of the
piece of land was completed, except for the portions
which are retained for the remaining development
of the whole project. In particular, the construction
works for Phase 3 Part 2 is continuing and Phase 4 has
started in current year.

The Group is currently working diligently with joint
venture partners to prevent the possible classification
as idle land for those under idle land investigation
and taking remedy action to prevent from prosecution
for those had been identified as idle land, including
negotiating the feasibility of development plans with
local authorities. Based on legal advices, the Group
has assessed the issue and in the opinion of the
management of the Group, the economic outflows
caused by the above cases are not probable.

An indirect wholly-owned subsidiary of Tian An
Medicare Limited (“TAMC”, a listed subsidiary of
the Company), as the named respondent, received
a writ of summons inclusive of a statement of claim
from the court of the PRC regarding the claims by a
claimant against, amongst others, the respondent.
The claimant is claiming against the respondent and
others to be jointly and severally liable to the claimant
for compensation of an amount of approximately
RMB143.0 million, equivalent to approximately
HK$158.9 million (2024: RMB143 million, equivalent
to approximately HK$155.4 million). The court
has ruled to dismiss all claims of the claimant’s
claim against the respondent and the respondent
shall not be jointly and severally liable in the sum
of approximately RMB143.0 million, equivalent to
approximately HK$158.9 million as claimed. An
appeal was brought by the claimant against this
ruling. The Group, after seeking PRC legal advice, is
of the view that the litigation has no merits and hence
no material impact on the operations and financial
position of the Group.

ALLIED GROUP LIMITED
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(b) (#)
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334

for the year ended 31st December, 2025

49. COMMITMENTS

(@

(b)

Lease Arrangements

As lessee

During the year ended 31st December, 2025, the
expenses related to short-term leases and leases of
low-value assets amount to HK$5.3 million (2024:
HK$6.1 million).

At 31st December, 2025, the Group is committed to
HK$3.7 million (2024: HK$0.8 million) for short-term
leases.

The maturity profile of the lease liabilities are
disclosed in note 42.

As lessor

At the end of the reporting period, certain
investment properties are leased out for a period
of up to a maximum of 35 years from the date of
commencement of operation of a lessee that occupies
the properties, without given any renewal priority
at the end of the lease. The rentals are calculated
at a certain percentage of the revenue (net of value
added tax) of the lessee, with a minimum annual
rental. Other investment properties were leased out
for periods ranging from one year to ten years and
the majority of the leases do not have any renewal
priorities given to the lessees.

Undiscounted lease payments receivables on leases
are as follows:

Within one year 4N
In the second year B

In the third year 5 =4F

In the fourth year CHIES

In the fifth year 5 AR
After five years I
Loan Commitments

Within one year A4

ALLIED GROUP LIMITED
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49, &iE
(@ MHEHZH

TELARRIN
BE-F-HFET A=+ —HILE
> AR E R E A S EAE
2 5.3 H St (U AR
6.1H B IT) °

REFZHFEF A= —H > KL
B e A R YE3. 7 BT (&
TPU4E 0.8 EHETT)

& A E 2 28 H A 85 8 0 B 5
42 o

fEz A

REE WK » A THREDEC KN
> TN Tz e mRAE B B
ez Hish > BM&RZ354F - R
R 301 55 45 I A T AR TR A0 B
HE o IR AN Z A (EF0ER
BEBL) 24 T HERFHRE - I MA &
RFEMHE - HABEY) SR N ?
A A ELA AL
FHRAE AL A A B S

ARG BB AT

2025 2024
—E-REF R PUAE
HK$ Million HK$ Million
BEET H BT
556.8 624.0
332.5 397.0
218.9 261.5
170.2 231.7
150.4 173.2
1,696.9 1,820.7
3,125.7 3,508.1

(b) EREE
2025 2024
HKS$ Million HK$ Million
BEET H T
4,174.1 2,937.9
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for the year ended 31st December, 2025 BE-F-HFE+ A=+ —HILFEE

49. COMMITMENTS (CONT’D) 49, A¥E (&)

(c) Other Commitments

(c) HfthiiE

2025 2024

HK$ Million HK$ Million

BEET H &G

Capital commitments for investments — #% & & A& s 2,705.0 1,507.3

Capital contribution to a joint venture ~ EARIEA T —H&EA A 6.7 260.9
Improvement and alteration works of — — A& &Y Rk E &

an investment property oo TR 7.4 20.1

Financial assets G A 5.3 6.6

Other capital commitments Hofth B AT 254.5 142.4

2,978.9 1,937.3

50. EMPLOYEE BENEFITS

The Group participates in both a defined contribution
scheme which is registered under the Occupational
Retirement Scheme Ordinance (“ORSO Scheme”) and MPF
Scheme established under the Mandatory Provident Fund
Schemes Ordinance in December 2000. The assets of the
schemes are held separately from those of the Group, in
funds under the control of trustees. Employees who were
members of the ORSO Scheme prior to the establishment
of the MPF Scheme were offered a choice of staying within
the ORSO Scheme or switching to the MPF Scheme,
whereas all new employees joining the Group on or after
1st December, 2000 are required to join the MPF Scheme.

The retirement benefits cost charged to the consolidated
statement of profit or loss represents contributions paid
and payable to the fund by the Group at rates specified
in the rules of the schemes. Where there are employees
who leave the schemes prior to vesting fully in the
contributions, in accordance with the terms of the schemes,
the contributions payable by the Group are reduced by the
amount of forfeited employer’s contributions.

The ORSO Scheme has been closed in December 2000
to new employees as a consequence of the Mandatory
Provident Fund Schemes Ordinance introduced by the
Hong Kong government.

From 1st December, 2000 onwards, new staff in Hong
Kong joining the Group are required to join the MPF
Scheme. The Group is required to contribute 5% of the
employees’ salaries, while the employees are required to
contribute 5% of their salaries to the MPF Scheme.

ALLIED GROUP LIMITED
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for the year ended 31st December, 2025

50. EMPLOYEE BENEFITS (CONT’D)

The ORSO Scheme is funded by monthly contributions
from the employees at rates ranging from 0% to 5% and
from the Group at rates ranging from 5% to 10% of the
employee’s basic salary, depending on the length of service
with the Group. Where there are employees who leave the
ORSO Scheme prior to vesting fully in the contributions,
the contributions payable by the Group are reduced by
the amount of forfeited contributions. During the years
ended 31st December, 2025 and 2024, there were no
forfeited contributions used to offset contributions. At the
end of the reporting period, no forfeited contributions,
which arose upon employees leaving the ORSO Scheme,
are available to reduce the contributions payable in future
years. The ORSO Scheme (excluded TAMC) was closed
on 30th September, 2025 and all scheme members were
transferred to MPF Scheme as the ORSO Scheme Service
Provider will cease their operation in ORSO business in
Hong Kong in 2026. MPF Scheme - Plan 2 was set to
accommodate these transferred-in members, whereas
employees’ contributions are calculated at 5% of the
employee’s monthly relevant income, with the mandatory
cap of HK$30,000 and the Group will make contribution of
10% of the employee’s basic salary.

The employees of the Company’s subsidiaries established
in the PRC are members of state-managed retirement
benefit schemes operated by the PRC government. These
subsidiaries are required to contribute certain percentage
of payroll costs to the retirement benefit schemes to fund
the benefits. The only obligation of the Group with respect
to the retirement benefit schemes is to make the specified
contributions.

Expenses recognised in profit or loss for the contributions to
retirement benefit schemes for the current year amounted
to HK$100.5 million (2024: HK$100.3 million). The
amount of forfeited contributions utilised in the course of
the year ended 31st December, 2025 was HK$0.8 million
(2024: HK$1.0 million).
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for the year ended 31st December, 2025

50. EMPLOYEE BENEFITS (CONT’D)

51.

Under the employee ownership scheme of SHK (“EQS”),
which was formally adopted by SHK on 18th December,
2007, selected employees or directors of SHK group
(the “Selected Grantees”) were awarded shares in SHK.
Following management’s recommendation of SHK, shares
of SHK were granted to the Selected Grantees subject to
various terms including, amongst other things, the vesting
scale whereby awarded shares of SHK will vest and
become unrestricted in various vesting periods. During the
year, 4.3 million shares (2024: 1.1 million shares) of SHK
were awarded to Selected Grantees under the EOS. The fair
value of the services rendered (by reference to the market
value of awarded shares at grant dates) as consideration of
the shares awarded during the year was HK$12.8 million
(2024: HK$2.5 million) which will be amortised to profit
or loss during the vesting period. The amount expensed
during the year in respect of shares awarded under the EOS
was HK$6.9 million (2024: HK$0.4 million).

PLEDGE OF ASSETS

At 31st December, 2025, the following assets were
pledged:

(@) Certain of the Group’s property, plant and equipment,
properties under development, inventories of
completed properties, right-of-use assets and
investment properties with an aggregate carrying
value of HK$20,323.8 million (2024: HK$19,387.0
million), bank deposits of HK$76.0 million (2024: nil),
investment funds of HK$1,741.0 million (2024: nil)
together with certain securities in respect of a listed
subsidiary with investment cost of HK$266.4 million
(2024: HK$266.4 million) were pledged to secure
loans and general banking facilities granted to the
Group.

(b) No mortgage loans receivable were pledged for a
securitisation financing transaction (2024: HK$156.3
million).

(c) Bank deposit of HK$6.6 million (2024: nil) was
pledged for a guarantee given to a government
authority in respect of property development works.

(d) The Group’s interest in a subsidiary with net asset
value HK$4.2 million (2024: HK$3.3 million) and
equity securities at FVTPL with carrying values of
HK$4.3 million (2024: HK$4.1 million) were pledged
to a securities broker house for margin loan facility
granted to the Group.
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for the year ended 31st December, 2025

52. RELATED PARTY TRANSACTIONS AND BALANCES

During the year, the Group entered into the following
significant transactions with related parties:

(@ Summary of transactions

BE-Z-HFETHA=T—HILEE
52. EREALZRBREH
R A B B RIS A B R

25

(@ XZME

Associates”

Executive international business
travel charge received/receivable

Management services fee income

Interest income

Manager’s fee income

Rent and property management
fee income

Interest expenses

Joint ventures”

Interest income

Administration, management,
consultancy and service fee income

Rent and property management
fee income

Properties purchased from a joint venture

Rent for short-term lease and property
management fee

Interest expense of lease liabilities®

Profit forwent by joint venture partner
received

Compensation income for
late payment from a joint venture

Financial guarantee given to banks in
respect of banking facilities granted to
and utilised by joint ventures

Financial guarantee given to banks in
respect of banking facilities granted to
but not yet utilised by joint ventures

ALLIED GROUP LIMITED
BEXEEAERAA

2025 2024
—E-RE R
HK$ Million HK$ Million
BEAT ISR XiSPn
L NG
EL i, W i i 4 5 2 g

I3 5 P il 2 (3.0 (2.0)
EHRBEIBA 2.8) (2.5)
FILE WA 2.7) (8.2)
BN A 2.3) (3.6)
& e 1

A (1.4) (1.1
FIEE - 4.6
SENTF
FILEMA (67.7) (57.8)
B~ R~ R &

PR U A (25.1) (18.2)
4 e ) 25 H %

A (3.5) (1.5)
m— A EAFEE 2 Y% 184.6 -
T E A4S K

Wi B 10.8 11.3
HEAEZFEE A 1.7 3.1
B EE A R B EE
Yai ] - (566.7)
—MEE ATz
FHAE WA - (24.9)
MEENAER KO A
HATEEMRITIER 2
PAESE - 242.3 200.7
WA R SR AH i A

ZRATE M ERITEH

2 PAESHE LR 68.5 204.1
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for the year ended 31st December, 2025

52. RELATED PARTY TRANSACTIONS AND BALANCES

BE-Z-HFETA=T—HILEE
52. ABEAL 2R RER(E)

(CONT’D)

(@) Summary of transactions (Cont’d)

@ XZHBEGE)

2025 2024
—E-RHF R PUAR
HK$ Million HK$ Million
BHEET HEHETT
Other related parties HitBREAL
Executive international business travel Bl TR B 2 ) )
charge received/receivable from o A7 L g [ T
related companies** 2 ) (3.7) (4.0)
Management fee received/receivable WiE— 1 2REET
from a director of SHK under P& R e U
a discretionary investment JRE WAL HT i
management agreement* —ZEENE A (0.9) (0.6)
Management fee received/receivable EL i, HE i — [H] B2 = )
from a related company** B (0.1) =
Advisory service fee paid/payabletoa {7 MEMAAF —ZEH
director of the Company** F18 il b e 5 3.0 3.0
Staff and administrative service fee 157/ MEAT — R BB ) )
paid/payable to a related company*** B T AT AR TS 2 i e 2.5 1.4

@

*ok

As at 31st December, 2025, the Group has lease liabilities of
HK$19.4 million (2024: HK$33.7 million) to a joint venture.
During the year ended 31st December, 2025, the Group has
recognised additions to right-of-use assets of HK$25.8 million
(2024: HK$56.7 million) and additions to lease liabilities of
HK$29.3 million (2024: HK$55.7 million) for properties with a
joint venture.

The transactions also constituted connected transactions or
continuing connected transactions as defined in Chapter
14A of the Listing Rules. The disclosures required by Chapter
14A of the Listing Rules are provided in section Continuing
Connected Transactions of the Directors’ Report.

The transactions also constituted connected transactions or
continuing connected transactions as defined in Chapter 14A
of the Listing Rules. However, those transactions are exempt
from all disclosure requirements in Chapter 14A of the Listing
Rules.

The transaction also constituted connected transaction or
continuing connected transaction as defined in Chapter 14A
of the Listing Rules. The disclosure required by Chapter 14A of
the Listing Rules is provided in section Continuing Connected
Transactions of the Directors’ Report for the transaction of
2025 while the transaction of 2024 is exempted from all
disclosure requirements in Chapter 14A of the Listing Rules.

The transactions with associates and joint ventures did not fall
under the definition of connected transaction or continuing
connected transaction as defined in Chapter 14A of the Listing
Rules.
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for the year ended 31st December, 2025

52. RELATED PARTY TRANSACTIONS AND BALANCES

BE-Z-HFE+-HA=1+—HI4EF
52. ERAEAN T 2R REERE)

(CONT’D)

(b) Key management personnel compensation

Short-term benefits Je 1A A
Post-employment benefits BIRAER

(c) At the end of the reporting period, the Group had the
following material balances with related parties:

Associates”

Joint ventures”

A director of the Company*
Other related party**

B
ABAT

Fop A B 2 A o

2025 2024
—E-RFE — AR
HK$ Million HK$ Million
BEET H &I
243.8 434.6
6,141.0 2,981.4
AN E—HER* - (129.8)
(62.1) (62.1)
6,322.7 3,224.1

b) ETEEEBAEME

2025 2024
—E_RHE TR TPYAE
HKS$ Million HK$ Million
BEETT H EHIT
103.0 78.0

1.1 1.1

104.1 79.1

(0 RBEEHER FEEREBREALH

BUFER&ER

*ok

The transactions with associates and joint ventures did not fall
under the definition of connected transaction or continuing
connected transaction as defined in Chapter 14A of the Listing
Rules.

As at 31st December, 2024, a loan of HK$125.5 million with
interest payable of HK$4.3 million was advanced from Mr. Lee
which is unsecured, interest bearing at 6.4% per annum and
repayable in June 2026. The loan was settled during the year
ended 31st December, 2025. The transaction also constituted
connected transaction as defined in Chapter 14A of the Listing
Rules. However, the transaction is exempt from all disclosure
requirements in Chapter 14A of the Listing Rules.

The transactions also constituted connected transactions or
continuing connected transactions as defined in Chapter 14A
of the Listing Rules. However, those transactions are exempt
from all disclosure requirements in Chapter 14A of the Listing
Rules.
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for the year ended 31st December, 2025

52. RELATED PARTY TRANSACTIONS AND BALANCES
(CONT’D)

(c) At the end of the reporting period, the Group had
the following material balances with related parties:
(Cont’d)

The above amounts are included in the consolidated
statement of financial position of the Group in the
following ways:

Trade receivables, prepayments FEIL & 5 % Iﬁ TE NF:
and other receivables b RE i ¢
Amounts due from associates Eiﬁ*&/\jﬁ?ﬁ
— non-current — IEE)
Amounts due from associates Fi“#& /5] Rk
— current — i
Amounts due from BN R
joint ventures — non-current  — JE i E)
Amounts due from joint BN TFIREK
ventures — current — Wi
Trade payables, other J@H%ﬁ%*)’flﬁ ) ﬁﬁﬁl’ﬁ?
payables and accruals KT MRk
Amounts due to associates V&/\jr}@ﬁ
— current — i)

Amounts due to joint ventures T\A*&/\jr}@g

— current
Bank and other borrowings

TiEh
%&ﬁ& LAt (5 6

Notes:

(ii)

(iii)

(iv)

As at 31st December, 2025, the amounts due from associates
are unsecured, non-interest bearing and repayable on demand/
have no fixed date of repayment.

As at 31st December, 2025, the amounts due from (to)
associates are unsecured, non-interest bearing and repayable
on demand, except for the amount due from an associate of
HK$167.6 million which is unsecured, interest bearing at
5.4605% per annum and maturing in June 2026.

As at 31st December, 2025, the amounts due from joint
ventures are unsecured, non-interest bearing and have no fixed
date of repayment, except for (i) the amounts due from joint
ventures of HK$1,455.6 million which are unsecured, bear
interests ranging from 4.70% to 12% per annum and repayable
from June 2026 to May 2028; (ii) the amount due from a joint
venture of HK$1,216.7 million which is secured by a pledge
over the equity interest of a joint venture of the Group, bears
interests of 12% per annum and repayable in May 2028; and
(iii) the amount due from a joint venture of HK$288.9 million
which is secured by a debenture granted by a joint venture of
the Group, bears interests of 5.5% per annum and repayable in
March 2028.

As at 31st December, 2025, the amounts due from (to) joint
ventures are unsecured, non-interest bearing and repayable
on demand, except for the amounts due from joint ventures
of HK$200.0 million which are unsecured, bears interests at
5.5% per annum and repayable in December 2026.

ALLIED GROUP LIMITED
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(0 RBERR FEEREREALE
LNE AL : ()

Ealt RS AR 31 75 OB AR [ 2 &7

B MBIR I FE RN AR
2025 2024
—E-RF TR TP
Notes HK$ Million HK$ Million
R BEET H BT
0.4 0.5
(i) 87.9 217.5
(ii) 168.4 229.9
(iif) 7,396.1 4,500.6
iv) 380.0 346.9
0.3) (4.6)
(ii) (12.2) (12.6)
(iv) (1,635.5) (1,866.5)
(62.1) (187.6)
6,322.7 3,224.1
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for the year ended 31st December, 2025

52. RELATED PARTY TRANSACTIONS AND BALANCES
(CONT’D)

(d) During the year, loans of HK$385.0 million (2024:

(e)

®

HK$514.0 million) were advanced to associates,
HK$605.3 million (2024: HK$293.6 million) were
repaid by associates and nil (2024: HK$173.1 million)
were repaid to associates.

During the year 2025, the Group has entered into a
loan facility agreement of HK$273.0 million with Mr.
Lee. The loan facility granted to the Group has not
been utilised and has been terminated during the year
ended 31st December, 2025.*

During the year 2024, the Group has entered into a
loan facility agreement of HK$100.0 million with Mr.
Lee. The loan facility granted to the Group has not
been utilised and has been expired during the year
ended 31st December, 2025.*

J The transactions also constituted connected transactions as
defined in Chapter 14A of the Listing Rules. However, those
transactions are exempt from all disclosure requirements in
Chapter 14A of the Listing Rules.

During the year, the Group provided credit facilities
and loans to related parties. The credit facilities and
loans were provided in the ordinary course of business
and on substantially the same terms as for comparable
transactions with persons of a similar standing or,
where applicable, with other employees.

Aggregate amount of relevant loans
made by the Group outstanding

BE-Z-HFE+-HA=1+—HI4EF
52. ERAEAN T 2R REERE)

(d)

(e)

AR SR BT S A B K
i = Iy e = i1

at 31st December* G R AR
Maximum aggregate amount of 45 ] Pl 8% TIORH BR 0K

relevant loans made by the Group

TN TR 465

outstanding during the year* T e KA

Credit facilities to ) A BRI N 38
related parties* FEmE

S The transactions also constituted connected transactions or

continuing connected transactions as defined in Chapter 14A
of the Listing Rules. However, those transactions are exempt
from all disclosure requirements in Chapter 14A of the Listing
Rules.
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HEAE I (A TPU4E © 514.0F Ak
JG) ~ MRS FE R 36053 B
oo (—E TIU4FE : 293.6 F &WoT)
K A e ERERE (ZF
401731 B IT) o

R RAR . A B RT
SL—13273.0 A H i T B E
e BE_F _HAFETH=1+—H
1AL - 3P AR I 2 B ¥ R
A EC#LL - *

A E YA . AN B AR e AR ST
S — 43 100.0 B B I 19 B8 30 R E 1
wEemE_F AT+ _H=1+—H
B > 132 TARSE B 0 B AU v R
i LB JEim o *

o BEE RSB IR A b T BRI 1 4 AR E 2R
Z BB G o SR - w%55 20 5 M e
S ETTRAIEE 1 4ATE 2 B A BLERHLE

N AR A B A LR E R
Rl B o {5 LR B T —
RSB ARE R B — R
AR TR A 9 N B S AL B (408
) B R B 5E 5 K I -

2025 2024
—E_RE — & PYLE
HK$ Million HK$ Million
BE®ETT HE T
0.8 0.8
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for the year ended 31st December, 2025

53. INTERESTS IN UNCONSOLIDATED STRUCTURED

ENTITIES

Interests in unconsolidated structured entities held by the
Group include investment funds. The nature and purpose
of these unconsolidated structured entities is to hold
interest in investment funds managed by third parties,
and they are financed through issue of units to investors.
The interests held by the Group in these unconsolidated
structured entities mainly involve the investments held by
the Group or revenue shared from third parties.

As at 31st December, 2025, the carrying amounts of
interests held by the Group from unconsolidated structured
entities managed by third parties were HK$11,512.7
million (2024: HK$9,547.8 million). The amounts were
classified as financial assets at FVTPL. The carrying
amounts approximate to the maximum loss exposure.

During the year ended 31st December, 2025, revenue
shared from investment funds managed by third parties was
HK$54.6 million (2024: HK$28.8 million).

ALLIED GROUP LIMITED
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for the year ended 31st December, 2025

54. STATEMENT OF FINANCIAL POSITION OF THE

COMPANY

Non-current assets

Property, plant and equipment
Intangible assets

Right-of-use assets

Net investments in finance lease
Investments in subsidiaries
Amounts due from subsidiaries

Current assets

Trade receivables, prepayments and
other receivables

Amounts due from subsidiaries

Cash and cash equivalents

Current liabilities

Trade payables, other payables and
accruals

Amounts due to subsidiaries

Lease liabilities

Provisions

Net current assets

Total assets less current liabilities

Capital and reserves
Share capital
Reserves

Total equity

Non-current liabilities
Lease liabilities
Provisions

WE-FZ-HFETIH=A—HI4E
54. NDTFZBEM R &

2025 2024
—E-RE & PYLE
HK$ Million HK$ Million
BEET H H#TT
FRBEE
YIZE ~ W B kA 0.9 1.1
TR G 15.0 15.0
EAmEEE 9.9 6.1
Al A A5 R AR 9.1 2.1
M E s R 2 & 1,805.7 1,805.7
a2 /N NG 1,814.1 1,822.0
3,654.7 3,652.0
REBEE
JEWCE 7 #E ~ TEA 3R
HCAth JRE Wi I 4.0 4.7
Rff Ja 2 7 R R 599.3 539.7
e e X = L] 9.5 7.7
612.8 552.1
REEE
AT 5 sk TE ~ LA A SR IE
JEFT 2R 8.7 9.2
) NEIF O 198.5 178.5
HEARK 15.2 7.8
A 3.8 3.3
226.2 198.8
REBEEFRE 386.6 353.3
BEERRBAE 4,041.3 4,005.3
PR R
il 2,221.7 2,221.7
Tt 1,815.7 1,783.1
EREE 4,037.4 4,004.8
ERBERE
HEAR 3.8 0.4
Ergis 0.1 0.1
3.9 0.5
4,041.3 4,005.3

The Company’s statement of financial position was
approved and authorised for issue by the Board of Directors
on 25th March, 2026, and is signed on its behalf by:

Arthur George Dew

IR EEE
Director

#HE

ALLIED GROUP LIMITED
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AN E BB AR DL R AL g i — & TN
=H T H A AR - A R
EHAREE

Mark Wong Tai Chun
£ |
Director

HE

Annual Report 2025
e S



for the year ended 31st December, 2025

55.

56.

BE_EHET A=t —HILERE

RESERVES OF THE COMPANY 55. RAT)Z#E
Accumulated Dividend
profits reserve Total
Z0EA BEFHE et
HK$ Million HK$ Million HK$ Million
H BT HE#T HE T
At Tst January, 2024 AZFPUE—H—H 1,599.7 = 1,599.7
Profit and total comprehensive Z<4F & i F1| [ 4 T i £
income for the year HaEH 183.4 = 183.4
At 31st December, A Sy
2024 +=H=1+—H 1,783.1 - 1,783.1
Interim dividend declared BRI R (351.4) 351.4 -
Profit and total comprehensive 74F & i 1| & 4 1 i %5
income for the year #E 2 32.6 - 32.6
At 31st December, W E - HAFE+_H
2025 =+—H 1,464.3 351.4 1,815.7

The Company’s reserves available for distribution to
owners of the Company at 31st December, 2025 are
represented by accumulated profits and dividend reserve
totalling HK$1,815.7 million (2024: HK$1,783.1 million).

INVESTMENTS IN SUBSIDIARIES

Details of non wholly-owned subsidiaries of the Group
that have material non-controlling interests

The consolidated profit or loss allocated to non-controlling
interests during the year and the accumulated non-
controlling interests in the consolidated statement of
financial position as at 31st December, 2025 and 2024 are
as follows:

56.

Profit (loss) allocated to
non-controlling interests

R_E_AHFET_H=1T—H: $“1
Al YR B T AR S F B R 2 f DA A 3t

1,815.7 0 &6 (ZF P4 : 1,783.1H

.%4%75 1) B 5T 1) S B B et it 2571 o

REBARZIRE

AEBEREAFZREZNFEZENE

DNEWFHE

AN > BT R IO a2 AR5 1R A RO

—ECRFERZFNEFA=+—H
B B AR DLR K R it 2 JE 1 b 4 4

T

Accumulated
non-controlling interests

DEFIHFERER 2 BH (FE) Rt FERER

2025 2024 2025 2024

“EC-RE ZRTYAE ZE-RfF R

HK$ Million HK$ Million HKS$ Million HK$ Million

BEERT A EBT HEART B BB

SHK and its subsidiaries VR R L 8 A ) 644.2 313.7 8,978.2 8,577.8

TACI and its subsidiaries RGBSR A ) 481.9 (249.7) 15,386.2 14,657.1
Other subsidiaries having HpA R R

non-controlling interests I/ ) - 0.4 7.5 7.5

1,126.1 04.4 24,371.9 23,242.4

ALLIED GROUP LIMITED
BEKEEAERAA
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for the year ended 31st December, 2025

56.

A

INVESTMENTS IN SUBSIDIARIES (CONT’D)

Details of non wholly-owned subsidiaries of the Group
that have material non-controlling interests (Cont’d)
Summarised consolidated financial information of SHK is
set out below.

The summarised financial information below represents
amount before intra-group eliminations.

Current assets B E

Non-current assets FE i) A

Current liabilities T B

Non-current liabilities FE U B B

Non-controlling interests EREdiig it

Dividend distribution to I3RS T I R
non-controlling interests HEf

Revenue WA

Profit for the year AR BE Ji A

Other comprehensive AR B Al 2 T
income (expenses) for the year st (1)

Summarised consolidated financial information of TACI is
set out below.

The summarised financial information below represents
amount before intra-group eliminations and adjusted
by fair value adjustments made at the time of deemed
acquisition of TACI from an associate to a subsidiary.

Current assets TN &
Non-current assets FE B G =
Current liabilities ) B
Non-current liabilities FE R E) B fE
Non-controlling interests 4 FBe b A
Dividend distribution to SIRBEE T
non-controlling interests T P P i
Revenue A
Profit (loss) for the year AR A (548)
Other comprehensive AR H A 2 T
income (expenses) for the year et (EH)

ALLIED GROUP LIMITED
BEXEEAERAA

BE_Z_hHE+_A=1+—HILEE
56. AMIBATZIRE (H&)

AR B R 003 2 RN
AW ()
HUIE )£ £ B EORHIE MBI T -

DA BA05 R M 45 2 0 ] 36 G i <2

2025 2024
—E-RF R
HK$ Million HK$ Million
BEET ER-
16,778.5 17,703.2
21,930.3 19,596.6
(9,954.4) (7,886.5)
(3,222.5) (5,160.4)
(3,193.7) (3,105.7)
217.0 214.6
3,705.2 3,716.0
1,815.3 591.3
195.6 (8.1)

KU 556 B BRI R -

AT B85 R 45 4 R ] 0 6 i <2 3
SO AR WSS R 22 B R AR g 2 ) B8 i Y
J& 2 R B AR i B E A B T LA 2 -

2025 2024
—EC-RE R PR
HK$ Million HK$ Million
BEAT HE T
24,231.9 34,848.3
37,324.3 29,611.4
(17,920.2) (23,095.9)
(10,167.7) (9,668.4)
(1,721.0) (1,781.1)
10.9 5.4
10,682.0 3,191.7
1,199.4 (649.2)
735.3 (382.5)
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57. PARTICULARS OF PRINCIPAL SUBSIDIARIES

Paid up issued

347

BE_EHET A=t —HILERE

57. TEMBLARER

Proportion of ownership interest

ordinary WRRER LA
share capital  Held by the Company/ Attributable to
Subsidiaries BRERfT subsidiaries the Group Principal activity
HEAT ZERE  AOF/WELAAKE AREER IERK
T HKS % %
2025 2024 2025 2024
“ECRE O CECNUE ZE-RE _EONE
Able Crown Limited 2 100 100 100 100 Investment holding
R R A PER
AG Capital Limited 2 100 100 100 100 Securities trading, money
BamEaRAR lending and business of
consultancy
HARE © HELEM
AT
AG Investments Limited 50,000,000 100* 100* 100 100 Investment holding
B
Alaston Development Limited US$1 100 100 100 100 Property holding
(£ SGRIES
Allied Capital Management Limited 2 100 100 100 100 Securities trading
HAFRE
Allied Properties (H.K.) Limited 4,250,636,344 14* 14* 100 100 Investment holding
BoE (FE ARAA Pt &
Allied Properties Investments (1) N 100 100 100 100 Investment holding
Company Limited B3 B
Allied Real Estate Agency Limited 2 100 100 100 100 Real estate agency
BaiERBARAR ERH
Allied Services Hong Kong Limited 1 100 100 100 100 Investment holding
PR
AP Administration Limited 2 100 100 100 100 Provision of management and
consultancy services
SRALE T T A
AP Corporate Services Limited 2 100 100 100 100 Provision of corporate
services
Bt AR
AP Development Limited 2 100 100 100 100 Investment holding

B ER RARAA

ALLIED GROUP LIMITED
BEKEEAERAA
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for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE

57. PARTICULARS OF PRINCIPAL SUBSIDIARIES 57. S EMBATEE (&)

(CONT’D)
Paid up issued Proportion of ownership interest
ordinary WRRER LA
share capital  Held by the Company/ Attributable to
Subsidiaries HECRT subsidiaries the Group Principal activity
HEAR LERE  A0E/WELRER AREES IERE
W T HKS % %
2025 2024 2025 2024
“ECRE O CECUE ZE-RE CEONE
AP Diamond Limited US$1 100 100 100 100 Property holding and
1% investment holding
ERLIEY eidierac
AP Emerald Limited US$1 100 100 100 100 Investment holding
157 PR
AP Finance Limited 2 100 100 100 100 Money lending
(i
Asiasec Properties Limited** 681,899,803 75 75 43 43 Property investment,
B A R A property leasing and
estate management
WARBE  PRMER
WEEH
AP Property Management Limited 2 100 100 100 100 Building management
HrEn
Best Melody Development Limited 5,000 100 100 100 100 Property holding
AR EA RA ECLES
Capital Sharp Investment Limited 2 100 100 100 100 Investment holding
BRSEHRAT PR
Capscore Limited 2 100* 100* 100 100 Investment holding
Citigrand Investment Limited 2 100 100 100 100 Property holding
R EA R A ERCLE S
Citiwealth Investment Limited 2 100* 100 100 100 Investment holding
PTG AR BRE
CMS Investments Limited 1 100 100 100 100 Investment holding
P
Conrad Security Limited 1 100 100 100 100 Security and
ERREARAT guarding services
(R Bty
Florich Development Limited 10,000 100 100 100 100 Investment holding
RERBARAA BRE
Front Sail Limited 5,000 100 100 100 100 Property holding
AARAT AR

ALLIED GROUP LIMITED
BEXEEAERAA
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57. PARTICULARS OF PRINCIPAL SUBSIDIARIES

349

BE_EHET A=t —HILERE

57. TEMBEARER (F&)

(CONT’D)
Paid up issued Proportion of ownership interest
ordinary BERER 2L
share capital  Held by the Company/ Attributable to
Subsidiaries HECRT subsidiaries the Group Principal activity
HEAR ZERE  ALF/WELAAKE AREES IERE
W TC HKS % %
2025 2024 2025 2024
ZECRE O CACUE ZE-RE CECONE
Gilmore Limited 2 100 100 100 100 Property holding
ERCLES
Hillcrest Development Limited 20 100 100 100 100 Property holding
ERIES
Hi-Link Limited 200 100 100 100 100 Investment holding
PR
Hong Kong Dementia Services Limited US$1 100 100 100 100 Provision of elderly
B ERAERB AR 1%t care services
R
Integrated Custodian Limited 2 100 100 100 100 Property holding
ERCLE S
Jaffe Development Limited US$1 100 100 100 100 Property holding
1% ERIES
Kalix Investment Limited 2 100 100 100 100 Property holding
ERCLE S
Long Rainbow Limited 2 100 100 100 100 Investment holding
KA AR PER
Long Set Investments Limited 2 100 100 100 100 Investment holding
WA EAR A BRE
Long Portfolio Limited 1 100 100 100 100 Investment holding
LYNX Technology Limited 1,000,000 100 100 100 100 Medical equipment and
REMHARAH supplies distribution
B B L 8
Mainford Investment Limited 1 100 100 100 100 Property holding
SREEARAHA ERIES
Mightyton Limited 10,000 100 100 100 100 Property holding
EECE/ES
Mightyton Property Management Limited 2 100 50 100 50 Provision of property
management service
B
Ontone Limited 2 100 100 100 100 Hotel operations and
LEEEARAT property holding
UL S Y EaREbIE S

ALLIED GROUP LIMITED
BEKEEAERAA
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for the year ended 31st December, 2025 BE-FZ-HFE+ A=+ —HILFEE

57. PARTICULARS OF PRINCIPAL SUBSIDIARIES 57. S EMBATEE (&)

(CONT’D)
Paid up issued Proportion of ownership interest
ordinary BERER 2L
share capital  Held by the Company/ Attributable to
Subsidiaries BRERT subsidiaries the Group Principal activity
HEAR LERE  A0E/WELREE AREE IERE
W T HKS % %
2025 2024 2025 2024
“ECRE CACNUE ZE-hE —EONE
Pioneer Alliance Limited 10,000 100* 100* 100 100 Investment holding
SR GEA PR PR
Polyking Services Limited 2 100 100 100 100 Building maintenance and
RIS A IR cleaning services
BT A R RS
Protech Property Management Limited 5,000 100 100 100 100 Building management and
R ERARAR security guarding services
 SRINE
Rank Crown Investment Limited 2 100* 100 100 100 Investment holding
FBEARAR P
San Pack Properties Limited 10 100 100 100 100 Property holding
WA EEA R HhE
Senior Care Elderly Limited US$1 100 100 100 100 Provision of elderly
1% care services
FeftiE L
Senior Care Limited 1,000 100 100 100 100 Provision of elderly
EEERGRA care services
feftiE 2
Senior Care Nursing Home Limited 1,000 100 100 100 100 Provision of elderly
EHELARAHE care services
T 7o
SHK Hong Kong Industries Limited 918,978,271 100 100 100 100 Investment holding
I EARAR Bl &
Sierra Joy Limited 2 100 100 100 100 Property holding
EL/ES

ALLIED GROUP LIMITED
BEXEEAERAA
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57. PARTICULARS OF PRINCIPAL SUBSIDIARIES
(CONT’D)

351

WE-F-HFTIH=A—HIHE
57. XEMBATRENE)

Paid up issued Proportion of ownership interest
ordinary BERER 2L
share capital  Held by the Company/ Attributable to
Subsidiaries HECRT subsidiaries the Group Principal activity
HEAR ZERE  ALF/WELAAKE AREE IERE
W TC HKS % %
2025 2024 2025 2024
-g-EF “Z-NF -R-EF CZORA

Sunhill Investments Limited 2 100* 100* 100 100 Investment holding

Bl BE AR A Bt

Sun Hung Kai & Co. Limited** 8,731,004,462 74 74 74 74 Credits including consumer

HBAEA TR A+ finance and mortgage
loans, and investment
management & alternative
solutions

[FEAFHEEML
HEEFURREER
RABBE TR
Tian An China Investments Company 3,788,813,129 57 57 57 57 Property development and
Limited** property investment,

KE BB EARA R property management and
investment and operation
of hospital, eldercare and
health related business

UES EILIESIS S
Y B KA E R
R BRI
%
The Hong Kong Equity Guarantee 2 100 100 100 100 Investment holding
Corporation Limited Bl

Top Power Development Limited 2 100 100 100 100 Property holding

KR BARAA ERVES

United Asia Finance Limited 1,502,218,418 63 63 46 46 Consumer financing

S R B AR A ik

Universal Way Limited 2 100 100 100 100 Investment holding and

With the exception of Alaston Development Limited,
Allied Properties Investments (1) Company Limited,
AP Diamond Limited, AP Emerald Limited, Hong Kong
Dementia Services Limited, Jaffe Development Limited and
Senior Care Elderly Limited, which were incorporated in
the British Virgin Islands, all the above subsidiaries were
incorporated in Hong Kong.

ALLIED GROUP LIMITED
BEKEEAERAA

securities trading

PR E R E

% Alaston Development Limited ~ Allied
Properties Investments (1) Company Limited *
AP Diamond Limited > AP Emerald Limited
A Y 8 AR R R E I B A R 2 A - Jaffe
Development Limited /& Senior Care Elderly
Limited 98 I 2o BF & 5k Mt sS4 - Ak
BT Wb 2 R AR AT R E L. -
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352 RO A B RIS M EE (48)
ME-E-FAESH=F—HIRER

57. TEMBLRER (F)

Notes to the Consolidated Financial Statements (Cont'd)

for the year ended 31st December, 2025

57. PARTICULARS OF PRINCIPAL SUBSIDIARIES
(CONT’D)

Particulars of the Company’s principal subsidiaries at 31st
December, 2025 which were incorporated outside Hong
Kong are set out below:

PR HET A=+t —HH s KAH
TE 7 s LAST B 5 1 S 2 T 2 BT 2 W
RN

Paid up Proportion of ownership interest
Place of incorporation/ ~ issued ordinary VLT Ll
operation share capital  Held by the Company/ Attributable to
Subsidiaries HmEL/ HRERF subsidiaries the Group Principal activity
HELR 3 i EERE  A0E/WEAARE AR IERR
% %
2025 2024 2025 2024
CECRE CRCNE ZBCREE CEZONE
Allied Harbin Link Limited British Virgin Islands USs1 100 100 100 100 Investment holding
ERELHE 1% g
Allied Properties China Limited Cayman lslands US$1,000 100 100 100 100 Investment holding
EHE 1,000%7C PR
Allied Services Holding Limited British Virgin Islands Us$2 100 100 100 100 Investment holding
ERELHE 2% g
Bright Clear Limited British Virgin Islands USs1 100 100 100 100 Investment holding
TRAR A ERELHR 1% g
Cautious Base Limited British Virgin Islands HK$10,001 100 100 100 100 Investment holding
FRRLNE 1000147 dio
Fine Era Limited British Virgin Islands Us$t 100 100 100 100 Investment holding
[ERARAR EBELHE 1% BE
Gilbrook Holdings Limited British Virgin Islands USs1 100 100 100 100 Pr%erty holding
ERELHE 1% LR
Lakewood Development States of Texas US$1,000 100 100 100 100 Pr%erty holding
Corporation fEsTiRAN 1,000% 7 P
LHY Limited British Virgin Islands USs1 100 100 100 100 Investment holding
ERELHE B30 g
Senior Care Holdings Limited British Virgin Islands Us$t 100 100 100 100 Investment holding
EBELHE 1% BE
Tian An Australia Limited*** Australia AUD290,148,932 78 78 4 44 Property development
Ly 290,148,932 UEL
Tian An Medicare Limited** Bermuda HK$10,809,755 51 51 29 29 Healthcare, hospital
KRR A [ 10,809,755 C and eldercare
business
B BBk
B2
*  These shareholdings represent the proportion of ownership interest * RO A A A A A AR

held directly by the Company.

**  These subsidiaries are listed in Hong Kong and further details about
them are available in their published accounts.

***  This subsidiary is listed in Australia and further details are available
in its published accounts.

ALLIED GROUP LIMITED
BEXEEAERAA

1)

o RN AR A T A B KR A F
Z HAGEF R H A 2 W A -

ook SZ MR A R RN BT A B Rz e A R 2
FEI A A Z MR H A -
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for the year ended 31st December, 2025

57.

58.

PARTICULARS OF PRINCIPAL SUBSIDIARIES
(CONT’D)

The above tables list the subsidiaries of the Company
which, in the opinion of the directors of the Company,
principally affected the results for the year or formed a
substantial portion of the net assets of the Group. To give
details of other subsidiaries would, in the opinion of the
directors, result in particulars of excessive length.

Save as disclosed in note 41, none of the other subsidiaries
had issued any debt securities at the end of the year.

PARTICULARS OF PRINCIPAL ASSOCIATES

Particulars of the Group’s principal associates at 31st
December, 2025 are set out below:

Place of incorporation/

BE_EHET A=t —HILERE

57.

58.

FEMEBARESN (&)

ERFTINA R IAL Rl E R R B A E
EMAERYE > SMEAEETFEET
B> 2 AN TN AR o HHEFR B H
At BB 2~ F I FEN > & BRI TT
Eo

PRENEEAT SRR ST > HAL K E & R AF AR
A TAL AT B R 0
FRHMENTES

PR HET A= HZALEE
BHE AR R

Proportion of ownership interest and voting rights

operation RERRERREEZLA
Associates EMRL/ Held by subsidiaries  Attributable to the Group  Principal activity
BELNT EMFEt WEAFEE FREEE TEEK
% %
2025 2024 2025 2024
ZECRE ZONE ZECRE Z A
APAC Resources Limited* Bermuda**/Hong Kong 47 45 47 45 Strategic investment, resource
BRI R Al FgeEe /Hik investment and commodity
trading
RIBE - EERER
T B 5 s
Zeta Estates Limited Hong Kong 33 33 19 19 Property development
i and investment
WERRLBE
& This associate is listed in Hong Kong and further details are available * ZAE AN TINEE ET > GRS AR ZH

in its published accounts.

**  This associate re-domiciled from Bermuda to Hong Kong on 19th
March, 2026.

The above table lists the associates of the Group which, in
the opinion of the directors of the Company, principally
affected the results for the year or formed a substantial
portion of the net assets of the Group. To give details of
other associates would, in the opinion of the directors,
result in particulars of excessive length.

ALLIED GROUP LIMITED
BEKEEAERAA

MR RO LA Z R H A o

A AR ZECNEEA T ILE A A
BRI o

LRIV A AL R E R R BA A
EEAERYE > SMEAEETFEET
LG 2 AL N ] o R
FoAb B~ m B REN > &2 ERER T
Eo
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for the year ended 31st December, 2025

59.

60.

PARTICULARS OF PRINCIPAL JOINT VENTURES

Particulars of the Group’s principal joint ventures at 31st
December, 2025 are set out below:

Place of incorporation/

BE_E_HFETA=+—HILERE

59.

TERELREN

BB R S — 2 A E
T EA TR T -

Proportion of ownership interest and voting rights

operation REREZRRREZLA
Joint ventures dmA/ Held by subsidiary Attributable to the Group  Principal activity
RELF 3 Tiki3 WEARER REEEE IRRH
% %
2025 2024 2025 2024
“ECRE O CEFCNE —E-RE CFONFE
Allied Kajima Limited Hong Kong 50 50 50 50  Property and investment
} holding
E T e
Colony Sun Hung Kai Capital Luxembourg 99* 99* 73 73 Investment fund
Solutions SCSp AR RS
KEBHE (S H) AR AT PRC/Shenzhen 50 50 28 28 Property development and
HE /| investment and investment
holding
ESTY SV eia
VRIS I E413:0 ] PRC/Shenzhen 50 50 28 28 Property development and
() BT R/ investment and investment
holding
YRR R ARG KRB
BN S IBt E A TR R PRC/Suzhou 50 50 28 28 Property development
/B ESH

* SHK has 99% ownership interest and voting rights in Colony SHK
Partnership. By considering that unanimous consent from both
shareholders are required to direct the relevant activities of Colony
SHK Partnership, the management of the Group conclude that the
Group only has joint control over the net assets of Colony SHK
Partnership and therefore it is classified as a joint venture of the
Group.

The above table lists the joint ventures of the Group which,
in the opinion of the directors of the Company, principally
affected the results for the year or formed a substantial
portion of the net assets of the Group. To give details of
other joint ventures would, in the opinion of the directors,
result in particulars of excessive length.

EVENT AFTER THE REPORTING PERIOD

On 23rd March, 2026, TAMC announced a conditional
offer to buy-back for cancellation up to 70 million TAMC
shares at a price of HK$1.1 per TAMC share. Further details
are set out in the announcement of TAMC dated 23rd
March, 2026.

ALLIED GROUP LIMITED
BEXEEAERAA

60.

& #r ¥ % % Colony SHK Partnership #E A 99%
A HERE 25 J2 S HE o B 8 2 Colony SHK
Partnership i 4 B 1 B 25 HU15 51 8 7 ik SR i —
SR 7 PTHEAT - AN S I B R A A 4 14
¥ Colony SHK Partnership i i & & #E47 247
PEIRE > PRI MU AR S8 A T o

ERIBNA R IA N R E R A AR AR
EBAEREE > MR ERTFEEE
i 2 ARG E AT - EHBHIH
HAb & &~ AN > G2 ERERIT
Eo

BEHRER

MoEBZANEZA -+ =H» RER#E
WA AR ZEAY > H g I R 22 L I 1.1
LAY AE A% (0] NI SR Sl A 2 70 A B I K %
SRR o HE— L RERE N R LA H Y
B R TNEZA T =EH 2 AM o
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Results

Revenue (Note)
Profit (loss) for the year

Attributable to:
Owners of the Company
Non-controlling interests

Basic earnings (loss) per share

Assets and liabilities

Total assets
Total liabilities

Total equity
Non-controlling interests

Equity attributable to owners of
the Company

Note: Dividend income previously included in revenue is reclassified to net
investment income in current year that the comparative figures of revenue

S |

POA (RERF)
AR (18
FENE 7 -

A RFR
T EE Rt AR

BREARM (E1R)

AENER

mEE
BEMR

mf

P

HE g A3
TR e S

Financial year ended 31st December,

BET-A=t-HLMEEE

2021 2022 2023 2024 2025
“F-F 0 ZFCCF ZFCEF ZFONUE ZBIHFE
HK$ Million  HK$ Million  HK$ Million  HK$ Million  HK$ Million
AEET HEHTT AEET HEETT BERT
5,897.2 9,996.7 7,535.0 7,584.5 15,068.1
7,977.3 (1,131.1) 256.0 (712.3) 3,350.2
6,688.9 (1,220.5) (125.4) (776.7) 2,224.1
1,288.4 89.4 381.4 64.4 1,126.1
7,977.3 (1,131.1) 256.0 (712.3) 3,350.2
HK$1.90 HK$(0.35) HK$(0.04) HK$(0.22) HK$0.63
T I T T B

At 31st December,

W+ZB=1—-H
2021 2022 2023 2024 2025
SR RIS ZECEE ZEDNE ZECDRF
HK$ Million ~ HK$ Million  HK$ Million  HK$ Million  HK$ Million
AEETT HEHIT A& A& BEAT
120,307.9 113,250.0 113,809.6 113,958.3 112,857.4
(46,460.0) (45,043.3) (46,415.0) (48,191.1) (43,046.6)
73,847.9 68,206.7 67,394.6 65,767.2 69,810.8
(27,633.3) (25,092.2) (23,855.7) (23,242 .4) (24,371.9)
46,214.6 43,114.5 43,538.9 42,524.8 45,438.9

are also reclassified to conform with current year’s presentation.

ALLIED GROUP LIMITED
BEKEEAERAA

FEE : Z TR A Z B A ER AR AR R
FE WA TR > MICA 2 HE B I8 2 57 40

B DABLAAERER) 2O RSB
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Interest Completed  Gross Floor
Held by Buildahle Gross  Area under
the Group Gross Floor  Project Floor Area ~ Construction Lease
Project Name/Location SE  SiteArea  Use Area  Progress Bxl  HRIE Expiry
LEEL VR FiEgE #EER Rz TEEEER HEER BEAR  BEAR  HREH
ml ml ml m2
% % Y% ik
Shenzhen Tian An Cloud Park 2847% 299,214  Commercial 1,179,000  Phased 883,100 295,900 2063/2065/
Bantian, Longgang District, Shenzhen E4 Construction 2073/2093
RIXZEAD Residential 776,800  Stage = 776,800 2093
Y e fiz BT E
Apartment 169,600 130,400 39200 20652073
AE
2,125,400 1,013,500 1,111,900
Shenzhen Tian An Longgang Cyber Park 2847% 118,856 Commercial 450,400 Phased 313,700 136,700 20422052/
Huangge Road North, [LE4 Construction 2055
Longgang District, Shenzhen Stage
RIRZEEBES PELIRE
RO » B - SRR
Dongguan Tian An Cyber Park 220% 278989  Commercial 739,100 Phased 564,700 - 2060/2062
No. 1 Huangjin Road, i Construction
Nancheng District, Dongguan Residential 84100 Stage 84,100 - 2080
RERRYES fEz M TIER
R R H2H 5
823,200 648,800 -
Dongguan Song Shan Lake Tian An Cloud Park 2847% 98,148 Commercial 176,700 Phased 170,500 6,200 2062
North of South Industrial Road, [E Construction
Songshan Lake North Industrial City, Stage
Dongguan TR
RERLARZER
R BT - T3
Dongguan Tian An Zhongtang ECO Town 1539% 145490  Commercial 410,400 Phased 341,400 - 20592060
Chajiao Village, Zhongtang Town, Dongguan [ Construction
RERZHEERLEIE Apartment 73,800  Stage 73,800 - 2060
S R HEIEH LB MM TRE
484,200 415,200 -

ALLIED GROUP LIMITED
BEXEEAERAA

Annual Report 2025
e S



Interest Completed  Gross Floor
Held hy Buildable Gross  Area under
the Group Gross Floor  Project Floor Area ~ Construction Lease
Project Name/Location SE  SiteArea  Use Area  Progress Bxi  HRIE Expiry
BREH/ 1 FiEgE #EER Rz TREEER EREE BEER  BREER  ORFH
ml ml ml mZ
s ¥ W T
Guangzhou Tian An Panyu 2847% 513,088  Commercial 756,300 Phased 706,400 = 2052
Hi-Tech Ecological Park [E4 Construction
No. 555 Panyu Road North, Panyu District, Apartment 45300 Stage 45,300 - 2052
Guangzhou N P TREE
RNRZERHHNRE
R - BAE > FEKEL55H
801,600 751,700 -
Huizhou Huiyang Tian An Sun Life City 56.94% 299217  Residential 682,500 Phased 314,100 - 20741208/
Danshui Town, Huiyang District, Huizhou i Construction 2092
ENERAZRY Ancillary & Stage
> R Yok Commercial 112,500 MG TRE 57,100 - 20522002
W B
795,000 371,200 -
Huizhou Tian An Cyber Park 25.65% 156,841  Commercial 256,400  Phased 121,100 56,900 20612071
Hushan Village, Henanan Sreet, [ Construction
Huicheng District, Huizhou Residential 163,600 Stage 39,700 - 2091
ENRZHEN iza THABTIER
SN » B R - WA
420,000 160,600 56,900
Shanghai Tian An Place 56.94% 291,960  Residential 431,300 Phased 214,600 216,500 2073/2090
Lot No. 52, Qibao Town, iza Construction
Caobao Road, Minhang Ancillary & 63,100 Stage 21,400 30,400 20602070/
District, Shanghai Commercial MG TIEE 20732090
L§XZEE G UTES
L B - EER > CEES SN
494,400 236,200 246,900

ALLIED GROUP LIMITED
BEKEEAERAA
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Interest Completed  Gross Floor
Held by Buildahle Gross  Area under
the Group Gross Floor  Project Floor Area ~ Construction Lease
Project Name/Location SE  SiteArea  Use Area  Progress Bxl  HRIE Expiry
BRER/ Y Fik: HEER AR TEEAER HAEE BEER  BEER HRER
ml ml ml m2
% % Y% ik
Shanghai Tian An 1000 Trees 56.94% 58,930 Commercial 177,100  Phased 62,700 114400 2051/2061
No. 120 Moganshan Road, [ Construction
Putuo District, Shanghai Stage
LERZTH# M TR
L BER > BT 1208
Shanghai Tian An Xiangyu Lake Wonderland 2847% 30912 Residential 55,700 Construction 55,700 - 2092
Lots 0221-01, Meiluo Jiayuan, Luodian Town, E Completed
Baoshan District, Shanghai HIER
LERRGMENRS
L HE - BEE FBAR
KEEEAE021-014
Shanghai Tian An Golden Valley Science and 17.08% 185,590 Commercial 266,700  Phased 91,800 - 2067
Technology Park % Construction
Songjiang Industrial Zone, Apartment 30,300 Stage 30,300 - 2067
Songjiang District, Shanghai N M TIER
LERZEANEE
L BILE  BITER
297,000 122,100 -
Shanghai Origin Mansion 10.93% 25,691 Residential 30,800  Construction - 30,800 209
Fengpu Road, Fengxian District, Shanghai i Stage
LERERE LR

L #HE > #HHE

ALLIED GROUP LIMITED
BEXEEAERAA
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Interest Completed  Gross Floor
Held hy Buildable Gross  Area under
the Group Gross Floor  Project Floor Area ~ Construction Lease
Project Name/Location SE  SiteArea  Use Area  Progress Bxi  HRIE Expiry
BREH/ 1% FieRE HEER AR TREEER HEEE BEER  BEER  ORFH
ml ml ml mZ
5% 5% T ik
Wauxi Tian An Intelligent Park 2847% 118330  Commercial 236,700  Phased 155,400 - 2060/2064
No. 228 Linghu Road, Wuxi New District, Wuxi [iE2 Construction
BEAZESH Stage
ST BHWE - EWEL5 TR
Changzhou Tian An Cyber Park 2847% 190,190  Commercial 304,700 Phased 223,200 - 2057
No. 588 Wunan Road, i Construction
Wajin Hi-Tech Industrial Zone, Changzhou Residential 187,700 Stage 187,700 - 2077
ENRZEEE fbE M REE
N AR RE A bs005
492,400 410,900 =
Jiangyin Tian An Cyber Park 2847% 173,204 Commercial 228,700 Phased 123,400 - 2060
No. 55 Changshan Road, Jiangyin i Construction
TRAREEH Residential 135,000 Stage 135,000 - 2080
TR Rl k555 fbE M TREE
363,700 258,400 -
Nanjing Tian An Cyber Park 2847% 92,714 Commercial 252,300 Phased 180,900 71,400 2057
No.36 Yongfeng Road, Qinhuai District, Nanjing Fis% Construction
BRRZHEN Sage
R R KB RE30% M TREE
Nanjing Tian An Intelligence ECO City 2847% 223,680  Commercial 239,300 Phased 73,200 - 2070
Qinhuai Road, Lishui District, Nanjing [E Construction
BRAZARERH Residential 328,800  Stage 60,500 50,200 20902091
Hm - KR RERE i TR
568,100 133,700 50,200
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Interest Completed  Gross Floor
Held by Buildahle Gross  Area under
the Group Gross Floor  Project Floor Area ~ Construction Lease
Project Name/Location SE  SiteArea  Use Area  Progress Bxl  HRIE Expiry
LEEL VR FiEgE #EER Rz TREAAR BEEE BEAR  BEAR  HREH
ml ml ml m2
% % Y% ik
Nanjing La Vita 34.16% 5,012 Hotel and 19,200  Phased 19,200 - 2033/2045
No. 100 Changjiang Road, Nanjing Commercial Construction
BRRIE Y E Stage
FAT > RILB003 TR
Nantong Tian An Cyher Park 2847% 160,367  Commercial 382,400  Phased 161,200 - 2061
No. 199 Shennan Road, Gangzha District, Nantong [EE2 Construction
HEXZHUES Apartment 15,800 Stage 15,800 = 2061
AT - I R 99% AE MM RE
398,200 177,000 -
Chongging Tian An Cyber Park 2847% 357,768  Commercial 586,100  Phased 360,200 - 2061
Chunhui Road, Dadukou District, Chongging [E Construction
ERARHES Residential 306,800  Stage 189,300 - 2061
BRI KEDE - R i MHIELIRE
894,900 549,500 -
Dalian Protagonist's Life 22.32% 90,080  Residential 141,800 Phased 73,400 68,400 2090
Sanbali Village, Shuishiying Street, i Construction
Lvshunkou District, Dalian Stage
REEXRR JHH Tt
AT RENE  KAREE ZARH
Tianjin Tian An Xiangyu Smart City 2847% 581,907  Commercial 934,100 Phased 185,800 - 2051
Between finhan Gonglu No. 2 Bridge and i Construction
No. 3 Bridge, Dongli District, Tianjin Residential 385,200 Stage 246,800 06,400 2081
RERZGRESY fEE M TIER
Kt RER - EARIGRRHELH
1,319,300 432,600 66,400
Tianjin Tian An Cyber Park 2847% 312,279 Commercial 215,900  Phased 175,100 40,800 2060
No. 1 Tianan Road, Xiqing District, Tianjin i Construction
RERZHEN Residential 297,100 Stage 297,100 - 2080
Kii - FEE - REH15 fbE M REE
513,000 472,200 40,800
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Interest Completed  Gross Floor
Held hy Buildable Gross  Area under
the Group Gross Floor  Project Floor Area ~ Construction Lease
Project Name/Location SE  SiteArea  Use Area  Progress Bxi  HRIE Expiry
BAER/ Y fik: HEER AR TREAER HREE BEER  BEER  ORED
ml ml ml m2
Fax Fax Frx Fax
Qingdao Tian An Cyher Park 2847% 313,466 Commercial 380,200 Construction 380,200 - 205212054
No. 88 Chunyang Road, Chengyang District, [ Completed
Qingdao Residential 238,600 ML 238,600 - 20822084
EERRAEN fb2
BRI W - ARkt Apartment 14,900 14,900 - 2054
N
633,700 633,700 -
Western Australia Point Grey Site 43.97% 2,751,864 Residential 1,054,000 Planning & - - Freehold
Lots 138, 139, 672 & 1132, Carrabungup Road, [ Design Stage KAEHE
Point Grey, Wester Australia Ancillary & B
Rl Point Grey #13 Commercial 55400  EE - = Freehold
Fii#H - Point Grey - LV EES AAKHE
Carabungup Road » #3138 »
139 67241132
1,109,400 - -
New South Wales The Henley 4397% 12,619 Residential 10,700 Construction 10,700 - Freehold
No. 6 Mitchell Street, Enfield, ixd Completed KAEHE
Sydney, New South Wales B

#EERE The Henley
FERMIN > B BEmE
Mitchell Street 63

ALLIED GROUP LIMITED
BEKEEAERAA

Annual Report 2025
e s i S

361



362

Gross
Floor Area
Interest Held  Attributable Estimated
Gross by the Group to the Group  Completion
Property Name Floor Area &= KEEN Year
Ly Eg EHEE FribfEzs BEHEE BEFATIFEH
m? m?
TR FFK
Shenzhen Tian An Cloud Park (Phase 3) 1,111,900 28.47% 316,600 2027/2028
YR ZES (Z1])
Shenzhen Tian An Longgang Cyber Park 136,700 28.47% 38,900 2026
(Phase 4 Parts 3 and 4)
YN R 22 HE o S5 Ik (P 3A = Jk Az pu ik )
Huizhou Tian An Cyber Park (Phase 2 Part 2) 56,900 25.65% 14,600 2026
BN R 2 B3k (A —HE)
Shanghai One Tian An Place (Phase 2 Parts A and B) 246,900 56.94% 140,600 2026/2027
R (AR KBl )
Shanghai Tian An 1000 Trees (Eastern Phase) 114,400 56.94% 65,100 2027
R T8 (CRIR)
Nanjing Tian An Cyber Park (Phase 5) 71,400 28.47% 20,300 2027
B R BRI ()
Tianjin Tian An Xiangyu Smart City 66,400 28.47% 18,900 2026/2027
(Phase 3 Part 2 and Phase 4)
TR R 2 SR AR 2 il (= A — 1L K U 3t)
Other properties 55,800
HAth 2
670,800
Note:  The above table is based on information as of 31st December, 2025. PR RRBECFCARET A= AZERER -
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Gross
Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held  Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  KEEE  Us Lease Expiry
nELE/ 1Y BAEE REEE fEEE  BEER Az HRES
m? m? m?
LhK LhK EHLS
Mainland China
HEIRE
Shenzhen Tian An Cyber Park
Tairan 4th Road, Futian District, Shenzhen
RN RZ B
VRYITT > IR > IRk
— Shenzhen Tian An Innovation Science and 10,540 = 28.47% 3,000 Commercial and office 2038™
Technology Plaza, Phase 1 EYTIN:S
- M RZAFNHES -5
- Shenzhen Tian An Innovation Science and 4,400 - 28.47% 1,250 Commercial and office 2052
Technology Plaza, Phase 2 LEYCIN |
-MIXZAFNEES - H
- Shenzhen Tian An Innovation Science and 1,500 - 25.65% 380  Commercial and office 2052"
Technology Plaza, Phase 2 LESG N
-HIRRAFNEEE=H
- Shenzhen Cyher Times Building 20,530 - 28.47% 5,840  Commercial and office 2051"
-HIBEERAE EESE N
- Shenzhen Futian Tian An Hi-Tech Venture Park 13,760 - 28.47% 3,920  Commercial and office 2053"
-MIBERZNEAXEXE EEJET N
- Innovative Science and Technology Plaza Phase 2 1,948 - 46.12% 900 Industrial 2052"
- MR Z AT RS =S I%
Shenzhen Tian An Park Place 22,460 - 56.94% 12,790 Residential 2076
Tairan 1st Road, Futian District, Shenzhen £
RNRZER
WY > R > R
Shenzhen Tian An Cloud Park 309,070 = 28.47% 87,990  Commercial and office 2063/2065™

Bantian, Longgang District, Shenzhen
MIXRZER
YN - W >
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Gross
Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held ~ Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  KEEE  Us Lease Expiry
ST VR L BEER REER AR BEER RR HRER
m? m? m?
TR ThK ik
Mainland China (Cont'd)
PR (E)
Shenzhen Tian An Cloud Park 91,430 - 28.47% 26,030 Apartment 2065"
Bantian, Longgang District, Shenzhen NE
RIRZEAR
I > R B
Shenzhen Tian An Longgang Cyber Park 3,300 - 56.94% 1,880  Commercial 2052"
Huangge Road North, Longgang District, Shenzhen [ES
AR 2 m B
PRI > R R SRR
Shenzhen Tian An Longgang Cyber Park 40,370 - 28.47% 11,490 Commercial and office 204212052/
Huangge Road North, Longgang District, Shenzhen LESTIN 2055"
R RZREHBE
I > R AR
Dongguan Tian An Cyber Park 6,070 - 28.47% 1,730 Commercial 2060/2062"
No. 1 Huangjin Road, Nancheng District, Dongguan [E2
RERZHIES
RGN R > R 3
Dongguan Tian An Cyber Park 94,770 - 2.21% 21,050 Commercial 2060
No. 1 Huangjin Road, Nancheng District, Dongguan [GE S
RRZHEA
FEET » PIRIE > S b 3
Dongguan Tian An Cyber Park 1,510 - 22.21% 340 Residential 2080
No. 1 Huangjin Road, Nancheng District, Dongguan id
RERZHES
T - TR > REH B
Dongguan Fenggang Tian An Cyber Park 57,380 - 25.65% 14,720 Commercial 2065"
Yan Tian Village, Fenggang Town, Dongguan [LE
REERZHEN
R B R
Dongguan Fenggang Tian An Cyber Park 19,230 - 25.65% 4930  Apartment 2065"
Yan Tian Village, Fenggang Town, Dongguan NE

RERERZHES
RG> S JERIA
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Gross
Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held ~ Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  KEEE  Us Lease Expiry
ST VR L BEER REER AR BEER RR HRES
m? m? m?
Tk K Tk
Mainland China (Cont'd)
hER(E)
Dongguan Tianan Shenchuang Valley 36,410 - 25.65% 9,340 Commercial 2060
Yan Tian Village, Fenggang Town, Dongguan [E
RERZRAD
R > RS R A
Dongguan Tianan Shenchuang Valley 24,680 - 25.65% 6,330 Apartment 2060"
Yan Tian Village, Fenggang Town, Dongguan NE
RERZRAR
R BRE -
Dongguan Song Shan Lake Tian An Cloud Park 136,410 - 28.47% 38,640 Commercial 2062"
North of South Industrial Road, [
Songshan Lake North Industrial City, Dongguan
RERLARZER
R LA, TEm AN
Guangzhou Tian An Panyu Hi-Tech Ecological Park 161,120 - 28.47% 45,870 Commercial 2052"
No. 555 Panyu Road North, Panyu District, Guangzhou [ES
BNRZEBDRNRE
BT BRE - HEKEL55%
Guangzhou Tian An Panyu Hi-Tech Ecological Park 4,430 - 28.47% 1,260  Apartment 2052"
No. 555 Panyu Road North, Panyu District, Guangzhou NE
RNRZEBHRARE
B BER > FEAEIL55H
Foshan Tian An Nanhai Cyber Park 101,490 = 28.47% 28,890  Commercial 2052/2054/
No. 1, Jianping Road, Nanhai District, Foshan B 2056"
LR Z BB BIEA A
i PR - AR5
Huizhou Huiyang Tian An Sun Life City 38,060 - 56.94% 21,670 Commercial 2052"
Danshui Town, Huiyang District, Huizhou [iE4

SNSBRZREN
BN BE Rk
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Gross
Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held  Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  KEEE  Us Lease Expiry
WELR/ Y BEE® REEE FEEE  BEER AR HRES
m? m? m?
FHk THk ¥hk
Mainland China (Cont'd)
EIR ()
Shanghai Tian An Place 18,130 - 56.94% 10,320 Commercial 2073"
Lot No. 52, Qibao Town, Caobao Road, [GES
Minhang District, Shanghai
LBXRRE
L B > AR CEES2
Shanghai Tian An Place 3,990 = 56.94% 2,270 Residential 2073
Lot No. 52, Qibao Town, Caobao Road, =
Minhang District, Shanghai
LBRZEE
i BT > WER - CEE5
Shanghai Tian An 1000 Trees 63,190 - 56.94% 35,980  Commercial 2051/2061"
No. 120 Moganshan Road, Putuo District, Shanghai [E2
LRXRTH#
g BRI - BT L8209
Shanghai Tian An Centre 22,350 = 55.80% 12,470 Commercial and office 2044
No. 338 Nanjing Road West, LEYCIN:S
Huangpu District, Shanghai
LEXRZHD
g E R - R T3385
Shanghai Tian An Centre 6,620 - 56.94% 3,770 Office 2044"
No. 338 Nanjing Road West, FiUN 3
Huangpu District, Shanghai
LRXZHD
Ll EWHE > HRTH3385E
Shanghai Racquet Club & Apartments 68,660 - 56.94% 39,100 Residential 2068/2071"
Lane 555 Jinfeng Road, Huacao Town, =

Minhang District, Shanghai
LSRERRERIALE
Lifi - BT > S BAE BlHk 055
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Gross
Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held ~ Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  KEEE  Us Lease Expiry
ST VR L BEER REER AR BEER RR HRES
m? m? m?
TR THK Tk
Mainland China (Cont'd)
hES(E)
Shanghai Tide Health Campus 9,330 - 29.29% 2,730 Commercial 2053"
Zhujiajiao Town, Qingpu District, Shanghai [E
LERBREN
Lifi > FE  RRAS
Shanghai Tide Health Campus 17,120 - 29.29% 5010  Residential 2053"
Zhujiajiao Town, Qingpu District, Shanghai i
LERBRER
Ll FRE > KK
Wuxi Tian An Intelligent Park 107,950 - 28.47% 30,730 Commercial 2060/2064"
No. 228 Linghu Road, Wuxi New District, Wuxi B2
RERZESH
5 EHTE  ZHKE205
Changzhou Tian An Cyber Park 55,590 - 28.47% 15,830 Commercial 2057"
No. 588 Wunan Road, [iE2
Wujin Hi-Tech Industrial Zone, Changzhou
ENRZREH
BT SRR SR  KibseeY
Changzhou Tian An Cyber Park 190 - 28.47% 50  Residential 2077
No. 588 Wunan Road, i
Wujin Hi-Tech Industrial Zone, Changzhou
ENRZ B
N > BRI BB 5005
Nanjing Tian An International Building 70,220 - 56.94% 39,980  Commercial and office 2032°/2042"
No. 122 Zhongshan South Road, LEJT N

Baixia District, Nanjing

BRAZERAR

R AR > IR0
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Gross
Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held ~ Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  KEEE  Us Lease Expiry
NEER/HE BEER REER AR BEER RR HRES
m? m? m?
TR% EhK 5%
Mainland China (Cont'd)
hE(E)
Nanjing Tian An Cyber Park 122,140 - 28.47% 34770 Commercial 2057
No.36 Yongfeng Road, Qinhuai District, Nanjing [LE
HARRZHE
R IR KB AE36%
Nantong Tian An Cyber Park 92,450 - 28.47% 26,320 Commercial 2061"
No. 199 Shennan Road, Gangzha District, Nantong [EES
HERZYEY
T > MR 993
Chongging Tian An Cyber Park 87,370 - 28.47% 24,870 Commercial 2061"
Chunhui Road, Dadukou District, Chongging [
ERRZHEN
BT KEOR > FEHE
SFC Sincere Centre 1,259 - 46.12% 580  Commercial 2050™
No. 99 Wuyi Road Yuzhong District Chongging [ES
SFCHHEF L
B R T —$99%
Block 2 of No. 101 building Cuibai Road, 2,978 - 46.12% 1,370 Industrial 2061"
Chunhuilu Street, Dadukou District, Chongging i
Rh1015218
BRI R A
Beijing Park Apartments 2,170 - 56.94% 12,620 Residential 2004"
No. 17 Chaoyang Park Road West, id
Chaoyang District, Beijing
IRAZER
0T - B  SE AR 75
Dalian Tian An International Tower 52,420 = 56.94% 29,850  Office 2035™
No. 88 Zhongshan Road, Zhongshan District, Dalian N

AEXZEBAE
KT > L > o1 e
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Gross
Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held ~ Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  KEEE  Us Lease Expiry
ST VR L BEER REER AR BEER RR HRED
m? m? m?
TR THK Tk
Mainland China (Cont'd)
hEIRE ()
Changchun Tian An City One 23,710 - 56.94% 13,500 Commercial 2051
No. 661 Guigu Street, Changchun [E
RERZEH
REM > EAKH6615
Tianjin Tian An Xiangyu Smart City 83,800 = 28.47% 23,860 Commercial 2051
Between Jinhan Gonglu No. 2 Bridge and [
No. 3 Bridge, Dongli District, Tianjin
RERZSBESH
K RER » HEARIHE Ko UER
Tianjin Tian An Cyber Park 57,160 - 28.47% 16,270 Commercial 2060"
No. 1 Tianan Road, Xiging District, Tianjin [LE
RRRZBEY
K - FHIE - KEH15%
Tianjin Tian An Cyber Park 2,040 - 46.12% 940 Industrial 2060
No. 1 Tianan Road, Xiging District, Tianjin I
RERZYE
T > WEE > REH5%
Qingdao Tian An Cyber Park 55,240 - 28.47% 15730 Commercial 2052/2054"
No. 88 Chunyang Road, Chengyang District, Qingdao [
BRRZHUEN
HEW > JEE - Fhidkesit
Qingdao Tian An Cyber Park 5710 - 28.47% 1,630 Residential 2082
No. 88 Chunyang Road, Chengyang District, Qingdao i

EEXREEY
FET WG > ke
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Gross
Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held ~ Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  KEEE  Us Lease Expiry
ST VR L BEER REER AR BEER RR HRES
m? m? m?
TR ThK ik
Mainland China (Cont'd)
hEL(E)
Times Centre 1,317 - 46.12% 610  Commercial 2046"
No. 160 Zhengyang Road [LE
Chengyang District Qingdao
Bpd
HE > R ERE 1605t
Optics Valley International Plaza 1,535 - 46.12% 710 Commercial 2043
No.889 Luoyu Road East Lake High-Tech [ E
Development Zone, Wuhan
tRERRE
IR AR - Shombho00t
The Shuncheng Office 207 - 46.12% 100 Commercial 2046
Wuhua District Kunming [LE
EAHER
BH > LR
No. 43, Beizhan 1st Road 2,038 - 46.12% 940 Commercial 2044
Shenhe District Shenyang GBS
Hsh B3
i R
Huagiang Plaza 1,958 - 46.12% 900 Commercial 2050
Lixia District Jinan [EES
8RS
o BTE
Sincere Centre 751 - 46.12% 350 Commercial 2051
No. 25 Fuging Road Er Duan Chenghua [E
District Chengdu
fEF L
B IR R B
Yaopeng Mingzhu 736 - 46.12% 340 Commercial 2046
Yunling Road Creative Industrial Park Dali [GE

B
KA A TERE RSO
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Particulars of Property and Hotel Investments (Cont'd) Y= R )EBeOEERH(A) 371

Gross

Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held  Attributable
of Property Parking Space by the Group  to the Group

Property Name/Location nE BE £8  EEEE Us Lease Expiry
nELE/ 1Y BAEE REEE fEEE  BEER Az HRES
m? m? m?
LhK LhK EHLS
Hong Kong
Park Place 3,475 - 100% 3,475 Residential 2056"
7 Tai Tam Reservoir Road £
Hong Kong
il
i KB KYETS
Allied Cargo Centre 46,593 = 100% 46,593 Godown 2047
150-164 Texaco Road R
Tsuen Wan, New Territories
AEEAL

R EE S 1501645

No. 60 Plantation Road 639 - 100% 639  Residential 2066""
The Peak, Hong Kong i
ERILE
TRAEH 605
Orchid Court 749 = 100% 749 Residential 2049™
38 Tung On Street iz
Mongkok, Kowloon
ZEH 201 - 100% 201 Commercial
Ui FEA B389 [
The Redhill Peninsula 596 - 100% 596 Residential 2056"
18 Pak Pat Shan Road £
Tai Tam, Hong Kong
AL¥E
ik KB A2 185
United Asia Finance Centre 15,680 = 100% 15,680  Commercial 2026
333 Lockhart Road [
Wanchai, Hong Kong
[l T

it BT B339
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Gross
Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held ~ Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  KEEE  Us Lease Expiry
ST VR L BEER REER AR BEER RR HRES
m? m? m?
TR ThK ik
Hong Kong (Cont'd)
B (8
St. George Apartments 10,287 - 100% 10,287 Residential 2081
No. 81 Waterloo Road i
Ho Man Tin, Kowloon
BlraAR
JURE - fCH - BTEES13
Ibis Hong Kong North Point 6,825 - 100% 6,625  Hotel 2083"
138 Java Road s
North Point, Hong Kong
BURERLAER
B > w308
AKI Hong Kong Mgallery 7,705 - 50% 3,853 Hotel 2027"
Nos. 10-12 Stewart Road 0
Wanchai, Hong Kong
BRPRXRERREE
Filb o Wi LA 102128
No. 9 Queen’s Road Central 1277 = 100% 1,277 Commercial 2854
No. 9 Queen’s Road Central, Hong Kong [LE
ERKERIH
FiB 2R KiERO%
Allied Kajima Building 20,452 - 50.00%* 10,226 Commercial 2047
138 Gloucester Road [iE
Wanchai, Hong Kong
BRERAR
Bk BT HLATiE 305
Novotel Century Hong Kong 27,364 - 50.00%* 13,682 Hotel 2047
238 Jaffe Road i3

Wanchai, Hong Kong
BRRERLLEE
&b BIF #2305
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Particulars of Property and Hotel Investments (Cont'd)

Y =6 S 8 ) B ERE (5

Gross
Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held  Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  EEEE Us Lease Expiry
WELR/ Y BEE® REEE FEEE  BEER AR HRES
m? m? m?
Tk K ik
Hong Kong (Cont'd)
EE(f)
Tregunter Tower 3 745 - 100% 745 Residential 2051
14 Tregunter Path i
Hong Kong
HAREEEIE
B AR 4%
Admiralty Centre 2,970¢ - 73.51% 2,183 Commercial 2053"
18 Harcourt Road GBS
Hong Kong
BERL
Bl B85
J Residence 50 - 100% 50  Residential 2054™
60 Johnston Road #E
Hong Kong
BEH
Fits o AL 3H6058
The Westminster Terrace 325 = 73.51% 239 Residential 2056"
2A Yau Lai Road %
Tsuen Wan, New Territories
L
TR R KEIAT
Harbour Crystal Centre 12,880 - 34.16% 4,400  Commercial 2053"
100 Granville Road, Tsim Sha Tsui East, [GES
Kowloon, Hong Kong
BERL
Fits o JUE > KUK  MEBEE 1009
Harbour Crystal Centre 830 - 17.08% 140 Commercial 2053"
100 Granville Road, Tsimshatsui East, [E S

Kowloon, Hong Kong
AERD
Bl U > KU > M REE1008
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Particulars of Property and Hotel Investments (Cont'd)

Y =& K 08 )k B ERE (5

Gross
Gross  Gross Floor Floor Area
Floor Area  Areaof Car Interest Held  Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  KEEE  Us Lease Expiry
WELR/ Y BEE® REEE FEEE  BEER AR HRES
m? m? m?
TR ThK ik
Hong Kong (Cont'd)
EE(f)
The Laneway (formerly known as Concord Square) 15,190 - 42.69% 6,490  Commercial 2049"
No.88 Chuen Lung Street, Tsuen Wan, [E2
New Territories, Hong Kong
BE(IRBANES)
Bl MR X8 JIIE#s0%
Harbour Industrial Centre 24,720 = 18.98% 4,690 Industrial 2055™
No. 10 Lee Hing Street, Ap Lei Chau, 1%
Aberdeen, Hong Kong
BEIEAL
i FIBH - IO » FEE0%
Oceanic Industrial Centre 68,910 - 18.98% 13,080 Industrial 2055
No. 2 Lee Lok Street, Ap Lei Chau, T%
Aberdeen, Hong Kong
BEIEDDL
B BWAT - BN > FI408%
Queen's Centre 2,550 = 28.47% 730 Commercial and office 2843
58-64 Queen'’s Road East, HERAME
Wanchai, Hong Kong
FREERD
il BIF R KRS58 643
Wah Shun Industrial Building 12,470 - 28.47% 3,550 Industrial 2047
4 Cho Yuen Street, Yau Tong, Kowloon, Hong Kong 1%
ZRIEAE
Bl o JURE > R > SRt
The Redhill Peninsula 7,150 = 18.98% 1,360  Residential 2056™
Tai Tam, Hong Kong i

48
Bt KR
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Particulars of Property and Hotel Investments (Cont'd) Y= R )EBeOEERH(A) 375

Gross
Gross ~ Gross Floor Floor Area
Floor Area  Areaof Car Interest Held ~ Attributable
of Property Parking Space by the Group  to the Group
Property Name/Location nE BE £8  EEEE Us Lease Expiry
NEER/HE BEER REER AR BEER RR HRES
m? m? m?

TRk FBK ik

Hong Kong (Cont'd)
B ()
Billion Centre 1,280 - 100% 1,280 Commercial 2047
No. 1 Wang Kwong Road, Kowloon Bay, [LE
Kowloon, Hong Kong
R
Fi L NLEEE
TR

The Wings 210 - 100% 210 Residential 2057"
No. 9 Tong Yin Street, Tsueng Kwan O, i
New Territories, Hong Kong
xE
&b R MER > ERE

Forfar 220 - 100% 220 Residential 2047"
No. 2 Forfar Road, Ho Man Tin, Kowloon, £
Hong Kong
#E
it o JUE fTOCH » B

South Horizons 100 - 100% 100 Residential 2040
No. 22 South Horizon Drive, Hong Kong i

BlR¥R

&b k2%

Other

At

Lot Nos. 193-30 and 195-12, 593 73.51% 436 Residential Freehold
Niseko Hirafu 1 jo 4 chome, i KAEHE
Kutchan-cho, Abuta-gun,
Hokkaido Prefecture, Japan

BALEE

181-55-358, 181-55-359, 141 73.51% 104 Residential Freehold
2-chome, Niseko Hirafu 1-jo, i KAFHE
Kutchan-cho, Abuta-gun,

Hokkaido Prefecture, Japan

AALiE
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Particulars of Property and Hotel Investments (Cont'd)

Gross
Floor Area

Gross Floor

Gross
Floor Area

Areaof Car Interest Held ~ Attributable
of Property Parking Space by the Group  to the Group

Y =& K 08 )k B ERE (5

Property Name/Location nE BE £8  KEEE  Us Lease Expiry
NEER/ WY BEERE REEE fEE  BEER Az NRES
m? m? m?
Tk Tk ik
Other (Cont'd)
Hith()
London South Place Hotel 6,050 - 56.94% 3,440 Hotel Freehold
3/4 South Place, London, EC2M 2AF s KAERE
REEESEE
3/4, South Place, {3l ECIM 2AF
Cannongate House 1,990 - 100% 1,990 Commercial Freehold
62-64 Cannon Street [ES KAEHE
London, United Kingdom
KERA
FM 2100 Road and 14,090,426 - 100% 14,090,426  Residential Freehold
Diamond Head Boulevard fE KAEHE
Harris County
Texas
United States of America
ZEEN
Other properties 78,680
Rft%
15,083,566
" These properties are held on short term lease » LAY E NI AR R
~ These properties are held on medium term lease & % E WL AR T R
o These properties are held on long term lease o 2R DRI AT AR A
Saleable area # S TR
# Site area # Mo T
#e Floor area L LT TR
Note: The above table is based on information as of 31st December, 2025.  z:fi# :  EFWRE T - H4E+ - A=+—HZ&rmK -
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