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INTERIM RESULTS HIGHLIGHTS

For the six months ended 30 September 2025
B 22025F9H30H 1F A~ 1A

Revenue decreased from approximately HK$265.3 million for the six months ended 30 September 2024 to
approximately HK$155.9 million for the six months ended 30 September 2025, representing a decrease of
approximately HK$109.4 million or 41.2%.

W BB E202459 4308 1E7NE A 4926538 &8 UM A E & 2202569 H30H 1E75 8 A 4915598 878
7T HERRE AL R109.48 EHFT41.2% ©

Gross profit decreased from approximately HK$2.9 million for the six months ended 30 September 2024
to approximately HK$0.8 million for the six months ended 30 September 2025, representing a decrease of
approximately HK$2.1 million or 72.3%.

ENMAEE2024F9A30B L RER 298 BB TR L EBE2025F9A308 IEXEA#0.8EEETT
BERRLH21BEBETHT23% -

The Group recorded a loss and total comprehensive expense for the period attributable to owners of the
Company of approximately HK$9.0 million for the six months ended 30 September 2025 (six months ended
30 September 2024: approximately HK$7.2 million).

REBEREE2025F9A30R IEAEAAHBSARREEARERAANEBEREZEAXAEN.08 88T (B
F2024F9A30H IERMEAR : 9728 8BT) ©

Basic loss per share attributable to owners of the Company was approximately HK0.9 cents for the six
months ended 30 September 2025 (six months ended 30 September 2024: approximately HKO.7 cents).

B E2025F9HA30R I N AM ARG EA ARIEFRERNEIELR0.98 L (B £2024F9H30H 1E /<@
A #0.784) -

The Board has resolved not to recommend the declaration of an interim dividend for the six months ended

30 September 2025 and 2024.
EEZERHAARTERSIREE2025% K2024F9A308 L AEAKFHRE -
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MANAGEMENT DISCUSSION AND ANALYSIS

Due to the instability in Hong Kong's real estate market, the Group
became significantly more cautious when tendering for new projects.
The prevailing market uncertainty, driven by fluctuating property
prices and subdued investor confidence, resulted in a decline in the
overall number of available tenders. In response to these conditions,
the Group adopted a selective tendering strategy that emphasizes
thorough risk assessment before deciding whether to submit a
tender. Under this prudent approach, the Group's revenue decreased
from approximately HK$265.3 million for the six months ended
30 September 2024 to approximately HK$155.9 million for the
six months ended 30 September 2025, representing a decrease of
approximately HK$109.4 million or 41.2%. This decline was mainly
attributable to the reduced number of projects undertaken as a result
of the Group’s cautious strategy.

Rather than pursuing every available opportunity, the Group
focused on projects that demonstrated solid financial reliability and
manageable operational risks. Each potential tender underwent a
thorough evaluation of customer creditworthiness, payment terms,
and the broader market outlook. Through this disciplined approach,
the Group successfully maintained a relatively stable backlog
of ongoing and upcoming projects, thereby safeguarding both
short-term liquidity and long-term sustainability.

This more deliberate and targeted tendering approach enabled the
Group not only to avoid exposure to high-risk projects but also to
strengthen relationships with reputable developers and contractors
with consistent payment histories. Instead of pursuing rapid
expansion or speculative opportunities, the Group’s management
team focused on executing existing contracts efficiently and
delivering high-quality results. This strong emphasis on reliability has
further enhanced the Group’s reputation and encouraged repeat
business in an otherwise volatile market.

As at 30 September 2025, the Group had 33 projects (31 March
2025: 32 projects) on hand with backlog value of approximately
HK$739.2 million (31 March 2025: approximately HK$343.3 million).

HRESEHEMSNTEBEN  AEEEHR
BHEERENTEARENEE - IWEE
ERB R EEEMEXRFTERS - 5 HEE
AEEHEEARNBERE NE - BEHI
B AEBRR TEREMBIRRE  8AT
ATREGRREZSHETEARARTE - £
BEREET - AL E W B E £2024F9AH30H
LENE A %265 38 BB LR EE E20259F
9A308 IENEAMAIS59B 8B WA Y
10948 &BTH41.2% ° It FIETEHRRAE
ERENEERR - BPREEE SR -

AEEWREZMEASHE  MEFINA
wREy A EEEr RS ERRNIAR -
HEERERAEBEPERFR - ARUER
LEEMSAMINEHEE EBULEES
i ARBERDERESRENERZEFRER
BRIEE - M REE SR T ERIKEL

o

EREEEELAHHENRIRERE  MEFEAR
SERNERSRARER  ERETHEER
FANRLERENHERLABRBNA ER
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BHARUNRESE EHEMSTE—F
RASERE YWRETEEEBOEE -

2025 9H30H A"EE FEA33MEEE
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739.2B & 7T (20253 A31H : #9343.3H &
BIT) ©
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MANAGEMENT DISCUSSION AND ANALYSIS
BB mED T

Recently, the Group successfully secured several large-scale project
tenders, enhancing the Group’s credentials when tendering for
future contracts. Securing such large-scale projects provides solid
foundation for the Group's sustainable growth, ensuring operational
stability and continuous development despite the uncertain economic
environment.

In addition to maintaining Hong Kong as its core business base,
the Group is actively pursuing expansion opportunities in Southeast
Asia. Recognizing the region’s robust demand for infrastructure
development and its rapidly growing real estate markets, the Group
views this as a strategic initiative to diversify its revenue streams and
reduce dependence on the local market. Leveraging its technical
expertise, high-quality workmanship, and project management
experience accumulated in Hong Kong, the Group aims to establish a
presence in emerging regional economies.

This expansion will enable the Group to participate in a broader
spectrum of construction projects, ranging from commercial
developments to large-scale residential and infrastructure works.
At the same time, it opens the door to collaborations with local
developers and contractors, fostering long-term growth potential.
Through careful planning and strategic investment, the Group
intends to gradually build a sustainable and resilient footprint in
Southeast Asia, while continuing to reinforce its solid foundation in
Hong Kong.

The revenue decreased from approximately HK$265.3 million for the
six months ended 30 September 2024 to approximately HK$155.9
million for the six months ended 30 September 2025, representing a
decrease of approximately HK$109.4 million or 41.2%. The decrease
in revenue was caused by the decrease in the number of projects and
the reduction in the budget of some main contractors due to the
volatility in the real estate market.

The cost of services mainly comprised subcontracting fees, cost of
materials and toolings and direct labour costs.

The cost of services decreased from approximately HK$262.4 million
for the six months ended 30 September 2024 to approximately
HK$155.1 million for the six months ended 30 September 2025,
representing a decrease of approximately HK$107.3 million or
40.9%. Such decrease was in line with the decrease in revenue during
the six months ended 30 September 2025.

MH > AERBRRSHRBEANLIERBE N
o8 AN SR E R R IR By 05 8 - AU AR
HERSASENAKEERETREAY
FRELERBIEENBR T DREEREER
EEFERR -
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MANAGEMENT DISCUSSION AND ANALYSIS

The gross profit decreased from approximately HK$2.9 million for
the six months ended 30 September 2024 to approximately HK$0.8
million for the six months ended 30 September 2025, representing
a decrease of approximately HK$2.1 million or 72.3%. The decrease
in gross profit was primarily attributable to the decline in gross profit
margin of new projects due to the volatility in the real estate market.

The gross profit margin was approximately 0.5% and 1.1% for the
six months ended 30 September 2025 and 2024, respectively.

Other income mainly represented wage subsidy granted under Youth
Employment and Training Programme during the six months ended
30 September 2025.

The administrative expenses mainly comprised staff costs,
entertainment expenses, depreciation, motor vehicles expenses,
insurance and legal and professional expenses.

The administrative expenses decreased from approximately
HK$10.7 million for the six months ended 30 September 2024
to approximately HK$8.5 million for the six months ended 30
September 2025, representing a decrease of approximately HK$2.2
million or 20.2%. Such decrease was mainly due to the decrease in
staff cost and entertainment expenses.

The net finance income was approximately HK$0.8 million for the six
months ended 30 September 2024, and turned to the net finance
costs of approximately HK$0.2 million for the six months ended 30
September 2025. Such change was mainly due to the decrease in
interest income from short-term bank deposits.

The income tax credit was approximately HK$79,000 and
approximately HK$4,000 for the six months ended 30 September
2025 and 2024, respectively.

The Group recorded the loss and total comprehensive expenses
of approximately HK$9.0 million for the six months ended 30
September 2025 and approximately HK$7.2 million for the six
months ended 30 September 2024. Such increase was mainly driven
by the decrease in gross profit as mentioned above.
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MANAGEMENT DISCUSSION AND ANALYSIS
BB mED T

The Group needs to maintain a solid liquidity for working capital to
support the Group’s business operations. The principal sources of
liquidity are equity capital and cash generated from the operations.
As at 30 September 2025, the Group maintained a healthy
liquidity position with net current assets balance and cash and
cash equivalents approximately HK$261.6 million (31 March 2025:
approximately HK$269.8 million) and approximately HK$22.2 million
(31 March 2025: approximately HK$18.8 million) respectively. The
cash and cash equivalents were mainly denominated in Hong Kong
dollars.

The Shares were listed on Main Board of the Stock Exchange on 10
October 2022. There has been no change in the capital structure
of the Company since then. As at the date of this interim report,
the capital structure of the Company comprised mainly issued share
capital, reserves and bank borrowings.

The bank borrowings was approximately HK$13.6 million as at 30
September 2025 and approximately HK$8.8 million as at 31 March
2025. Such bank borrowings were dominated in Hong Kong dollars
and bear interest at floating rates.

Gearing ratio was calculated as total borrowings (i.e. bank
borrowings) divided by the total equity as at the respective reporting
dates. The gearing ratio was approximately 5.2% as at 30 September
2025 and approximately 3.2% as at 31 March 2025. Such increase
was caused by the increase in bank borrowings as at 30 September
2025 as compared to 31 March 2025.

Net debt to equity ratio is calculated as net debts (i.e. bank
borrowings, net of cash and cash equivalents) divided by total equity
as at the respective reporting dates.

The net debt to equity ratio was not applicable as at 30 September
2025 and 31 March 2025 as the Group had net cash position as at
both dates.

The Group has adopted a prudent financial management approach
towards its treasury policy. The Board closely monitors the Group's
liquidity position to ensure that the liquidity structure of the Group's
assets, liabilities, and other commitments can meet its funding
requirements all the time.
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MANAGEMENT DISCUSSION AND ANALYSIS

For the six months ended 30 September 2025, the Group incurred
capital expenditures of approximately HK$0.1 million (six months
ended 30 September 2024: approximately HK$0.1 million).

The Group did not have any material contingent liabilities as at 30
September 2025 and 31 March 2025.

The Directors confirm that as at the date of this interim report,
the Group did not have any off-balance sheet arrangements or
commitments.

As at 30 September 2025 and 31 March 2025, the Group did not
have any pledge of assets.

As at and during the six months ended 30 September 2025, the
Group did not have any significant investments held, material
acquisitions or disposals of subsidiaries, associates and joint ventures.

The Group has a minimal exposure to foreign currency risk as most of
the business transactions and assets and liabilities of the Group are
principally denominated in Hong Kong Dollar. As such, the Directors
consider the Group's risk in foreign exchange is insignificant and no
foreign exchange hedging was conducted by the Group during the six
months ended 30 September 2025.

As at 30 September 2025, the major financial instruments include
trade receivables, other receivables and deposits, cash and cash
equivalents, trade payables, accruals and other payables, bank
borrowings and lease liabilities. The management manages such
exposure to ensure appropriate measures are implemented in a timely
and effective manner.

EEEFRED T

H Z202599A308 IE AR KEBEELY
0. 1TEEBLMNEARY I (H=202449H30H 1k
NER 0 1EEEIT) o

M2025F9 A30H K&2025%3A310 » AEE
BN EANAREE -

E=MR RATFHMREAS  AEEYET
AEERBERINLHSRE -

A2025F9 A30H K20255E3A31H - AERE N
EATL M E EET -

R EEZ2025F9A308 [ENEA - AREEI &
BEEMENEE  EAREXLENBAR]

BEATRABRE -

AR AEERBOERRIUREERAEE
BB TTRHE - A% E G A YN E E R AR A o
Hit EERALAEBIINERBKKTRE -
MmREZE2025F9A30H IENEA - AEEY &
HEITHINE S -

720259 A30H  FEM T ABIEE FER
I BN GRIERES BeRREEE
Y BSMEMNE - BRI ERREMREMRUE -
BITEFIARHEAE -EEEEEEHRAR
R KRB B B BUE & B IE

2025/26 HHASRE

09



10

MANAGEMENT DISCUSSION AND ANALYSIS
BB mED T

As at 30 September 2025, the Group had 45 employees (31 March
2025: 55 employees) who were directly employed by the Group and
based in Hong Kong. The Group offers remuneration package to the
employees which includes salary and bonuses. Generally, the Group
considers employees’ salaries based on each of their qualifications,
position and seniority. The Group has an annual review system
to appraise the performance of the employees, which constitutes
the grounds of the decision as to the salary raises, bonuses and
promotions. The remuneration of the Directors is decided by the
Board upon the recommendation from the remuneration committee
of the Company having regard to the Group'’s operating results,
individual performance and comparable market statistics.

There have been no other material events from the end of the
reporting period to the date of this interim report.

The Shares were successfully listed on the Main Board of the Stock
Exchange on 10 October 2022.

The amount of gross proceeds from the Share Offer was HK$125
million and the amount of net proceeds from the Share Offer
was approximately HK$91.8 million after deducting underwriting
commissions and the expenses relating to the Share Offer (the “Net
Proceeds”).

72025997308 * A& E H45% (20259 3A4
310 : 558 EE) AASEEERERAIMNES
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MANAGEMENT DISCUSSION AND ANALYSIS
BEREmES T

“Prospectus”), details of which are as outlined below:

Purposes

Financing the up-front costs
of the Group’s projects

Expanding the Group's
manpower and leasing an
additional office

Purchasing machinery and
motor vehicles

Procuring an enterprise
resources planning (“ERP")
system (Note)

Purchasing planks and
toe-boards to further
strengthen the Group's
occupational safety

The Group's general working
capital

Total

B
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RELEER:E
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use of Net
Proceeds
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HK$ million
BEATL
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The Net Proceeds will be used in the manner consistent with that as ~ PT155K
disclosed in the section headed “Future Plans and Use of Proceeds”
of the Company’s prospectus dated 23 September 2022 (the  FT{§&K

/8 £y

HEFB#manT
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MANAGEMENT DISCUSSION AND ANALYSIS
BB mED T

Note: The use of procuring an ERP system was delayed as the Company
needed more time to conduct search on ERP system and negotiate with
the service providers of ERP system.

As at the date of this interim report, there was no further change for
the intended use of Net Proceeds as disclosed in the Prospectus.

Save as disclosed in the section headed “Future Plans and Use of
Proceeds” of the Prospectus, as at the date of this interim report, the
Group did not have other plans for material investments and capital
assets.

The Board has resolved not to recommend the declaration of an
interim dividend for the six months ended 30 September 2025 and
2024.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

The Company is committed to ensuring high standards of corporate
governance and business practices. The Company’s corporate
governance practices are based on the Corporate Governance Code
(the “CG Code”) as set out in Appendix C1 of the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing Rules”).
During the six months ended 30 September 2025, save as disclosed
below, the Company has complied with the applicable code
provisions of the CG Code and, where applicable, the recommended
best practices of the CG Code.

According to the code provision C.2.1 of part 2 of the CG Code, the
roles of chairman and chief executive officer should be separated
and should not be performed by the same individual. The Company
has appointed Mr. Chan Kiu Sum as both the chairman and the
chief executive officer of the Company. Considering that Mr. Chan
Kiu Sum has been operating and managing the Group since 2005,
the Board believes that vesting the roles of the chairman and chief
executive officer in Mr. Chan Kiu Sum would enable the Group to
achieve higher responsiveness, efficiency and effectiveness when
formulating business strategies and executing business plans. The
Board believes that the balance of power and authority is sufficiently
maintained by the operation of the senior management and the
Board, which comprises experienced and high-calibre individuals.
The Board currently comprises three executive Directors (including
Mr. Chan Kiu Sum) and four independent non-executive Directors
and therefore has a fairly strong independence element in its
composition.

The Board will nevertheless review the structure and composition of
the Board from time to time in light of prevailing circumstances, in
order to maintain a high standard of corporate governance practices
of the Company.

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as
set out in Appendix C3 to the Listing Rules as the required standard
for securities transactions by Directors. All Directors, after specific
enquiries by the Company, confirmed that they have complied with
the required standard set out in the Model Code during the six
months ended 30 September 2025.

No purchase, sale or redemption of the Company’s listed securities
was made by the Company or any of its subsidiaries during the six
months ended 30 September 2025.
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EEELEREEALRE EFGMHEE XTFEL
THRRENACHRBREEETHERASE
RHFTRERE MATEBTEREHE &
BHEREAYG EFEHE AERER
REFATHROEREEERESTENEE
RAFEENEER EFSHRFH=BHT
EX(BRERBHRLE) RNEZBIIFERITES
MR AUt HAKEBEESBILIE -

A EFSNERERAIHRIEZTEN
BRI - WRFARBNRKFEEER
e

RAE) S BRAN T AR R SRC3PT B Ay b T g
TABFETEFRRZINREST A (BEST
) EREFETEFRXINREELER - &
RRAFRETHEERR 2REFHEINR
B E2025F9 A30R IE/N B A 2 @ TR AEST BI PR
AR EER

HZ=202599A30H I A A - ARA S E (]
WEARMERE  HExBRAQTMH L
MEH o
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CORPORATE GOVERNANCE AND OTHER INFORMATION

LAREAREMER

No transactions, arrangements or contracts of significance in relation
to the Company’s business to which the Company or any of its
subsidiaries was a party and in which a Director or a connected entity
of a Director had a material interest, whether directly or indirectly,
subsisted at 30 September 2025 or at any time during the six months
ended 30 September 2025.

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

Name of Director Capacity/Nature of interest

EEHR B0 HERME

Dr. Luk Che Chung, Jp (Note)

BEEBEL  crwt (W) BUFRTES

Note: As at 30 September 2025, Dr. Luk Che Chung, Jp was interest
in 670,000 shares of the Company, representing approximately
0.067% of the total issued shares of the Company, which was
less than 1% of the total issued shares of the Company as
referred to in Rule 3.13 of the Listing Rules.

Independent non-executive Director

720259 H30H sk & £2025%F9 A30H 1E /<1
AAEMESHE BEFEEAQAAEKEHAR
REREFAWBRRMEAFTAN T RESNKE
ENHEERER I EERAEARENERXR
R BHHEHL -

720259 A30H  EERARAIREITHRAE
RARRSEMBEEE (Tx REFRBEKD
EXVED) B « MARERGS REREF T EERE
FH MBI EXVEETRESD EE KB A
GARR R ATHER AR (BIEREES
MEREGOIB BIESOW EF S RIF AR
MxRE) » SR IEFES R E KN E3I521HEEE
RRZIEFTIENE M AMERS AR - iR
EAZEST BB A S AR A 5] KB 32 P B 8 2 K%k
BT

Number of Shares Percentage of

interested interest
BEERN

RHER EENEI L

670,000 0.067%

Bzt : 202549 H30H - BE S HRE A
A&+ T 7K A B670,0000% A% 17 FF
B (RARRR BB BITRRAL
0.067% + 1K LR BIEE3.131&FT 8
KRR EMHEEITRANI% ©
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CORPORATE GOVERNANCE AND OTHER INFORMATION

As at 30 September 2025, the following persons had interests or
short positions in the shares and underlying shares of the Company
which were notified to the Company and the Stock Exchange
pursuant to Divisions 2 and 3 of Part XV of the SFO and entered in the
register maintained by the Company pursuant to Section 336 of the
SFO were as follows:

Name of Shareholder Capacity/Nature of interest
BRERB A B EnME
Jumbo Flags Capital Limited Beneficial owner

EmEAA
Mr. Gan Kok En Interest in controlled corporation
Gan Kok Enst & REHIEE S

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

DEEAREMERN

M2025F9H308 « N ATHRARERRMD KIE
BN D P A B ARG B S R S IE 5 EXVEBE
QREID MG AR B KB R FTI B LR AR
RIREES M EIEPIEI6IEFE 2 &Lt 2
SRR

Number of Shares Percentage of

held interested interest
BEEZN
FERAEE #EEzNEIH
728,880,000 72.89%
728,880,000 72.89%

B FXXATIREEE SN - FA20259F9 A308 - i E(T
AIALTEHE AR AER TG HABBEKRD
PR RIEES R EKROIEXVBE2REID
B BRA QR BENX DI AL R B IRIEFE
F RHEIEEME336IKTE 2 Bt 2 sk

PN
=
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CORPORATE GOVERNANCE AND OTHER INFORMATION

LAREAREMER

Written resolutions were passed on 13 September 2022 to adopt
the share option scheme (the “Scheme”). The principal terms of the
Scheme are summarised in the paragraph headed “D. Share Option
Scheme” in Appendix IV of the Prospectus.

No share options have been granted, exercised, cancelled or lapsed
under the Scheme during the six months ended 30 September 2025.
The Scheme will remain in force for a period of 10 years after the date
of adoption.

No contract, other than a contract of service with any Director or any
person in the full-time employment of the Company, concerning the
management and administration of the whole or any substantial part
of the business of the Company was entered into or existed during
the six months ended 30 September 2025.

The controlling shareholders, the Directors and their respective close
associates confirm that none of them has any interest in a business
apart from the Group’s business which competes or is likely to
compete, directly or indirectly, with the Group’s business, and is
required to be disclosed pursuant to Rule 8.10 of the Listing Rules
during the six months ended 30 September 2025.

Based on information that is publicly available to the Company
and within the knowledge of the Directors, at least 25% of the
Company’s total issued share capital was held by the public during
the six months ended 30 September 2025.

The Company established the audit committee (the “Audit
Committee”) with written terms of reference in compliance with Rule
3.22 of the Listing Rules and the code provisions D.3.3 and D.3.7 of
part 2 of the CG Code. The primary duties of the Audit Committee
are, among others, to make recommendations to Board on the
appointment, reappointment and removal of external auditor, review
the financial statements and material advice in respect of financial
reporting, oversee the financial reporting process, internal control,
risk management systems and audit process of the Company and
perform other duties and responsibilities assigned by the Board.

The Audit Committee comprises Mr. Yu Chi Wing, Dr. Huang Hong,
Dr. Lo Ki Chiu and Dr. Luk Che Chung, JP, all being independent
non-executive Directors. Mr. Yu Chi Wing is the chairperson of the
Audit Committee.

RATR202259 A 13HEBEARZEE - UK
BN RERTE ([5T81)) - sHEIMEBIEZN A
AE ER2FH %P0 D I HEST 2 | — ER bt -

RELZE2025F9 A308 1A A - BEEERER
HETEVERE - 171 aEsEsk k- 5T A
BB BRI10FE SRR ER -

HZ=202599A308 1E/NE A - BT/ E Rk
ARRZBEAMNEM AT ZRBEE LI -
BEIT T KFER AR R 2 EEk T EAEE
DEBNEBRRITHNEL -

TR  EERESENTRYBHEARER
REZE2025F9A308 IEABEARN » IHENAE
B ES AN BN (AL B BB EE
SEERFRAEBREFOERP RS TN
RS F TR B80T AR BRI

BEARBAFRAATESNERN RIBESEANE -
RELE2025F9 A30H IENE A - AR RIB 31T
MR BB HZAD25%HARALTEES -

ARAERLEZZES ([EREEE]) ¢
BREFALEMRAUEI 22RO EEARTIE
—E#H 2 STRIEXD.3.3 D3 7THEEBEH
B -BZZESCEEREA(ERRBE)RE
T BERER/INEZBMAESSREHE
Ei BHVERRARVYEHARIEREEE
B EERADNBMBEAREF - NEPELIE - A
GERRANEREF YEITESSHEED
HMmBE -

ERZEERER/TERALE &HIUBL  E
HeE+ RESRELE A 74t REHRE
VIFHITES - TERAEERBERZEGIE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

The unaudited condensed consolidated interim financial information
of the Group for the six months ended 30 September 2025 and the
accounting information given in this interim report has not been
audited by the Company’s external auditor but has been reviewed
by the Audit Committee of the Company, which was of the opinion
that the preparation of such accounting information complied with
the applicable accounting standards and requirements as well as the
Listing Rules and that adequate disclosures have been made.

The results announcement and the interim report are published
on the Company’'s website at www.chankiu.hk and the Stock
Exchange’s website at www.hkexnews.hk. The interim report of
the Company for the six months ended 30 September 2025 will
be published on the websites of both the Stock Exchange and the
Company in due course in the manner as required by the Listing
Rules.

The Board would like to express its sincere gratitude to the
management of the Group and all the staff for their hard work and
dedication, as well as its shareholders, business associates and other
professional parties for their support throughout the period.

On behalf of the Board

GC Construction Holdings Limited
Chan Kiu Sum

Chairman and Executive Director

Hong Kong, 25 November 2025

DEEAREMERN

ANEBH E2025%F9 A30H 1E/E A B R K EZ
HRRLRE P M IS E R RAP R ETH ST
BRI REARRFINEZBAIEZ LA
RIBEREZESEN BERZESRAREEH
R ENFTAEERSFEREE  IFE L
MR WEERFTOHE -

X¥BE LR ERPTHRERERQ A H U
www.chankiu.hk & B 22 BT #8 Zbwww.hkexnews.hk
FizE - AN EEZE2025F9A30H 1L/ E A A F
HR SR &5 1L AR £ T 2R AR 8 A9 77 =X 8 B A B 32
BT R AN R 48 vt T &

EEgeEUMPRNAKEERENEZRBEBTH
TRLE ) BB RARIR - EBAERH
REMEZEATHZFFRREGE -

RREFS

GC Construction Holdings Limited
FERHTEF

PR 4B 7%

EFE 0 2025%F11H25H
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For the six months ended 30 September 2025 & Z2025F9430H 1N 16H

Revenue
Cost of services

Gross profit

Other income

Administrative expenses

Impairment losses on trade receivables
and contract assets

Operating loss

Finance income
Finance costs

Finance (costs)/income, net

Loss before income tax expense
Income tax credit

Loss and total comprehensive
expense for the period attributable
to owners of the Company

Loss per share attributable to
owners of the Company

Basic and diluted
(expressed in HK cents per share)

Six months ended 30 September

HZE9H30B LLAEA
2024
20244
Notes HK$'000
Kt FET
(Unaudited)
(REEEZ)
W #5 6 265,314
AR 75 BK A (262,431)
E A 2,883
H g A 7 _
THHAX (10,664)
EHERRERESNEE
EEE (181)
REBHR 8 (7,962)
B U A 9 870
B TS A 2R 9 (76)
B (RAS) WA - F58 9 794
BRETE BB AIE 8 (7,168)
g e 10 4
AATEEAEEHR
EERAREEAX
48 X (7,164)
EATEEAEESR
BB
AR K #E
(XM Z ) 11 0.7)

2025/26 INTERIM REPORT



ASSETS
Non-current assets
Plant and equipment
Right-of-use assets

Current assets

Trade receivables

Contract assets

Other receivables, deposits and
prepayments

Amount due from immediate holding
company

Tax recoverable

Cash and cash equivalents

Total assets

EQUITY

Equity attributable to owners of
the Company

Share capital

Reserves

Total equity

As at 30 September 2025 R2025%F9530H

Notes
Hat
EE
ERBEE
] 13
FREEE 14
REEE
5 WG IE 16
BHEE 17
B sIE - e &
TE FRIR 16
JEUR B B % A B 5K
GRS ek
ReRREFEY 18
EE#E
i
KD REE AEMLEDR
&2 19
f 1
RRBE

2025/26 HHASRE

31 March
2025
20254
3H31H
HK$'000
FHT
(Audited)
(re&EZ)

2,393
331

2,724

83,759
208,398

5,011

150
2,256
18,762

318,336

321,060

10,000
262,348

272,348



20

UNAUDITED CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION
RBBLE LGS PR AR

As at 30 September 2025 R2025F9H30H

LIABILITIES
Non-current liabilities
Deferred tax liabilities

Current liabilities

Trade payables

Accruals and other payables
Contract liabilities

Lease liabilities

Bank borrowings

Total liabilities

Total equity and liabilities

&
FRBEE
EERIAA &

REBEE

B 5 50R

FERT & A M H b B 50R
BHAaR

HEAE

RITHER

BEAE

BEREEAE
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Notes

HiiE

15

20
20
17
14
21

31 March
2025
20254
3A31H
HK$'000
FET
(Audited)
(&%)

201

201

20,487
17,228
1,641
370
8,785

48,511

48,712

321,060



(Unaudited)

Balance at 1 April 2025

Loss and total comprehensive
expenses for the period

Balance at 30 September 2025

(Unaudited)

Balance at 1 April 2024

Loss and total comprehensive
expenses for the period

Balance at 30 September 2024

For the six months ended 30 September 2025 £ Z2025%F9530H 1~ 18 A

Attributable to owners of the Company

Share
capital
&N
HK$'000
FHE T
(REEEZ)
1R20255F4 A1 8 B 45 84
BAEEREERY
48 %E
7202549 A30H AY 4 &4
(REEEZ)
MR2024F4 A1 B B 4584 10,000
HABEREZERY
4a%E =
7202449 A30H Ay 45 64 10,000

2025/26 HHASRE

KAREE AELS
Share Retained
premium earnings
RHnE REERR
HK$'000 HK$’'000
TAET TET
105,356 210,463
= (7,164)
105,356 203,299

Total
et
HK$'000
FHET

325,819

(7,164)

318,655



For the six months ended 30 September 2025 & Z2025F9430H 1~ 16H

Cash flows from operating activities
Cash used in operations
Income tax paid

Net cash used in operating activities

Cash flows from investing activities
Purchase of plant and equipment
Decrease in short-term bank deposit
Finance income received

Net cash (used in)/generated from
investing activities

Cash flows from financing activities

Payment for principal and interest of
lease liabilities

Finance cost paid

Net cash used in financing activities

Net (decrease)/increase in cash and
cash equivalents

Cash and cash equivalents at beginning
of the period

Cash and cash equivalents at end
of the period

Cash and cash equivalents
Bank overdraft

RETBHFRBRETRE
REXBGARSE
ERATEH
RETEB TR S HHE
REZHFBRERE
RS M&RE

RHIERITIF OB
B B WA

KRERS (A MERESFR

MEFDHERTRE
XNEERERE AR

EENEUR IR

MERS AR FER

RERRELEEYWRL) /&
R
HRE MRS EEY

HRRERBEEEY

RERBREEEY
RITEX
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Six months ended 30 September
BZE9A30HL<EA

2024

20244

HK$'000

TET

(Unaudited)

(REER)

(29,342)
(323)

(29,665)

(137)
50,000
1,050

50,913

(281)
(E5)

(336)

20,912

31,871

52,783

66,833
(14,050)

52,783



For the six months ended 30 September 2025 & 22025F9H30H 1E~ 1A

GC Construction Holdings Limited (the “Company”) was
incorporated in the Cayman Islands on 28 April 2020 as an
exempted company with limited liability under Companies
Act (as revised) of the Cayman Islands. The address of the
Company’s registered office is 71 Fort Street, PO Box 500,
George Town, Grand Cayman KY1-1106, Cayman Islands.

The Company is an investment holding company. The
Company and its subsidiaries (collectively referred to as the
“Group”) are engaged in the provision of wet trades works to
public or private residential and commercial properties in Hong
Kong and construction works in Cambodia. On 22 September
2025, the Company's immediate and ultimate holding
company, Evolve Billion Limited, a company incorporated
in the British Virgin Islands (the “BVI") with limited liability,
which is owned as to 80% by Mr. Chan Kiu Sum and 20%
by Mr. Chan Wing Ping, entered into the sale and purchase
agreement pursuant to which Evolve Billion Limited agreed to
sell 728,880,000 shares of the Company (the “Sales Shares”),
representing approximately 72.89% of the total issued share
capital of the Company, to Jumbo Flags Capital Limited, a
company incorporated in the BVI with limited liability, which is
wholly and beneficially owned by Mr. Gan Kok En. Upon the
completion of sales and purchases of the Sales Shares on 23
September 2025, Jumbo Flags Capital Limited becomes the
ultimate holding company of the Company.

On 10 October 2022, the shares of the Company (the
“Shares”) were listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Listing”) by way of
share offer (the “Share Offer”).

These unaudited condensed consolidated interim financial
statements (the “unaudited interim financial statements”)
are prepared in accordance with Hong Kong Accounting
Standard (“HKAS") 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants
(the “HKICPA") and the disclosure requirements of the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) and the Hong Kong Companies Ordinance.
These unaudited interim financial statements do not include all
the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual audited consolidated financial statements for the year
ended 31 March 2025.

2025/26 HHASRE

GC Construction Holdings Limited ([ 48 2
F1) R2020F4A28B R EBEMEHE(A
AR (D RR SRS T MK R —
MERRBRAR - AARKGEMMHERE
H#3E /71 Fort Street, PO Box 500, George
Town, Grand Cayman KY1-1106, Cayman
Islands °

AARA—HEREERAR - AARRE
WEAR (REAAEE]) REEKSE
M)A KALEEEREEYEREIREX
TIERRIEENEE TIE - 2025594
228 - KRR E#E R & KZER QA E
BERATGI(REABEZHE([(KRBEX
BE )M BRAT - BREGARE
B R BRK T A 9 R #EE80% K20% ) 71
N BEE W Bt ERERERARREM
Jumbo Flags Capital Limited (A58 iR 2 Bf
SFMKZ 2 BR AT - FAGan Kok Enst
E2EBERWER) H5728,880,0000x A
ARG ((HERMD]D  (EARARBET
AR AR 4R A972.89% ° 712025F9 H23H 5¢
K E & & M5 %% » Jumbo Flags Capital
LimitediX B4 A &) Z R ALIERR AR ©

2022108108 @ NAFRRD ([BRA 1)
BRBROHEBEE (([ROBE])WARARES
BMAEXSHRARAREREM(TER]) -

ZERCEZEPRE P BT EHRE ([
KEZFHBERE]) HREESZEED
e ((EAESTHAR]) BHNE B
FPER(TEHBEER]) 53457 [+ 2881
s MRS EmARA ([ EHR
Bl ) A RBA R FHEBIE 3 R Z kR R -
RERECEZT R BRETBIEFEY
BHRERENMEER REE » WEER
EEH E2025F3A31H IEFERFE LK
FBAZER B SR — ORI E -



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
A ERRE LS T H 0 5 R R M aE

For the six months ended 30 September 2025 #;Z2025F9430H 1F 18 H

The accounting policies and the basis of preparation adopted in
the preparation of this unaudited condensed interim financial
statements are consistent with those adopted in the Group's
annual financial statements for the year ended 31 March
2025, which have been prepared in accordance with Hong
Kong Financial Reporting Standards (“HKFRSs"”) (which also
include HKASs and Interpretations) issued by the HKICPA and
accounting principles generally accepted in Hong Kong and
the disclosures requirements of the Hong Kong Companies
Ordinance, except for the adoption of the amendments to
HKFRSs as disclosed in note 3 below.

These unaudited condensed consolidated interim financial
statements are presented in Hong Kong dollars (“HK$") and
all values are rounded to the nearest thousand (“HK$'000")
except when otherwise indicated. These unaudited condensed
consolidated interim financial statements have not been
audited or reviewed by the Company’s external auditors, but
have been reviewed by the Company’s audit committee.

The Group has applied the following amendments to HKFRSs
issued by the HKICPA, for the first time, which are mandatorily
effective for the Group’s annual period beginning on 1 April
2025 for the preparation of the Group’s unaudited condensed
consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability
and HKFRS 1

The application of the amendments to HKFRSs has had
no material impact on the Group’s financial positions and
performance for the current and prior periods and/or on the
disclosures set out in these unaudited condensed consolidated
interim financial statements.
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HEERBEET ARSI o

FZEREEZERRE T HPBHRRIAE
(BRI REMEHERINEE TN
ZAUTAR) GRIEREHA) - ZFRLE
EZE AR E P BB RR L RERAE
BSNB X BT L K ER] - EERA AT
EZLZEEEM-

AEBEBAEATNIHESSHMAE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
REERLREAERS T EA B 3 R M5

For the six months ended 30 September 2025 & 22025F9H30H 1E N 1EAH

The following new standards, amendments to standards, AT ARBIZE20259H308 IERBAE
and interpretation that have been issued, but have not been BMEEREREREE L EIZRERA
effective for the six months ended 30 September 2025 and FTET2ER] - ZRIMEITARRE

have not been early adopted by the Group:

HKFRS 18 Presentation and Disclosure in EBIEREER BEHREZNZEH
Financial Statement? $185% 7752
Amendments to HKFRS 9 Amendments to the ERUBHMELER HOBERF;EDH
and HKFRS 7 Classification and FIRRBBUY TAZEF
Measurement of Financial £ AR T75R
Instruments’ CHEY
Amendments to HKFRS 10 Sale or Contribution of Assets EBIEREER REZHARKE A
and HKAS 28 between on Investor and its F105 BB A ETEEZE
Associate or Joint Venture3 &5+ 4RI 552855 EHER
(BETA) JE B
Annual Improvements to Amendments to HKFRS 1, BB SR ER BB IR ERE
HKFRS Accounting HKFRS 7, HKFRS 9, HKFRS 10 =i ER ) FEE 155 « 2B H#H
Standards — Volume 11 and HKAS 7' 2t —E 111 EORRIETHE B
B SR ERE

9% - BRI BEH
EERE 109 RE
BB ERETHE

ZIEET
1 Effective for annual periods beginning on or after 1 January g 72026551 A 18 3.2 1% F s B F [Z B
2026 AW
2 Effective for annual/reporting periods beginning on or after 1 2 R2027F1B1B 2 B RANMERE R
January 2027 & B AR
3 No mandatory effective date yet determined but available for E WARET o8 b MR H - HER e
adoption
The directors of the Company anticipate that the above RNAREBTEHR L] RSB A Y
new and amended HKFRSs will be adopted in the Group's TS 2R H5 P A B AE R A 3 B B gk 2 18
accounting policy for the first period beginning on or after the NEEAERAEESTHEREN - K
effective date of such standards. The Group is in the process SEIEREHZEN REISET BB TR
of making an assessment of the impact of these new and HEAEERER RN BT -
amended HKFRSs upon initial application. Currently it has BA  AEBERAEWN Lt s RSB
been considered that the adoption of them is unlikely to have ARV BRMEER TS HASB L EEE
a material impact on the Group’s results of operations and R BARRERKERNZE -

financial position.

2025/26 HHASRE



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
A ERRE LS T H 0 5 R R M aE

For the six months ended 30 September 2025 #;Z2025F9430H 1F 18 H

26

The preparation of unaudited condensed consolidated
interim financial information requires management to make
judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of
assets and liabilities, income and expense. Actual results may
differ from these estimates.

In preparing this unaudited condensed consolidated interim
financial information, the critical judgments made by the
management in applying the Group’s accounting policies and
the key sources of estimation uncertainty were the same as
those applied in the preparation of the Group’s annual audited
consolidated financial statements for the year ended 31 March
2025.

The executive directors are identified as the chief operating
decision makers ("CODM") of the Group who review the
Group's internal reporting in order to assess performance and
allocate resources.

The Group's revenue is derived from provision of wet trades
works in Hong Kong and accordingly, there is only one single
operating segment for the Group under HKFRS 8.

2025/26 INTERIM REPORT
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

Wet trades work

REg

E LB AR S P HA B 35 SRR B 5E

For the six months ended 30 September 2025 & 22025F9H30H 1E N 1EAH

JeK LR

All of the Group'’s revenue is recognised over time for the

reporting period.

Revenue individually generated from the following
customer contributed more than 10% of the total

revenue of the Group:

Customer 1
Customer 2
Customer 3
Customer 4
Customer 5
Customer 6
Customer 7

*

=P
=2
=3
=P4
=5
=6
=FE7

Represent less than 10% of revenue for the respective
period.

All of the Group's revenue are generated in Hong Kong.

2025/26 FHASRE

Six months ended 30 September
BZE9A30H LXEA

2024
20244
HK$'000
AT
(Unaudited)
(REER)

265,314

AREEPTA RG0S IR
—BREREAER -

ATEFPEREENKRERAEHE
B EBR0%IA L -

Six months ended 30 September
BZ9A30H L AEA

2024
20244
HK$'000
FHET
(Unaudited)
(CRisEZ)

N/AA i F *

N/AA i F *

N/AA i F *
43,162
36,605
29,268
28,296

* EHER IR Yz T R 10% °

AEERMENRSHNBBEL -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

REEL LIRS R HAR IF SRR 5E

For the six months ended 30 September 2025 #;Z2025F9430H 1F 18 H

Six months ended 30 September
BZE9A30H LL<EA

2024
20244
HK$'000
FAT
(Unaudited)
(REEEZ)

Youth Employment and Training B E ¥ RIEINEE (A at)

Programme (Note)
Sunday income FIEIA

Note: Amount represents wage subsidy granted under Youth
Employment and Training Programme (“YETP"). Funds are
granted to the Group for employing trainees under the YETP.
The Group is entitled to HK$ 1,500 salary allowance per month
for each trainee employed.

2025/26 INTERIM REPORT

Wit ZeBERESERERFIFE(E
FERERIZIGE ) R TE 28 -
REEERET RS FiERIEIE
MZIAE -AEBMERFRETER—F
ZHIA B & A AT EE,50078 T K 5 &
f o



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
REERLREAERS T EA B 3 R M5

For the six months ended 30 September 2025 & 22025F9H30H 1E N 1EAH

Six months ended 30 September

HZE9H30H IL<MEA
2024
20244
HK$'000
FHT
(Unaudited)
(CRE&EZR)
Employee benefit expenses (including BERNRAZ (BEEEMS)
directors’ remuneration)
— Salaries, wages, bonuses and other —-Fe - IE& 4 REAM
welfare and allowances & A Fe b 23,715
— Pension costs — defined contribution - BRIRE A — EREHREE
plan 600
24,315
Depreciation of plant and equipment B REETE 678
Depreciation of right-of-use assets FREEENE 289
Employee benefit expenses (including directors’ remuneration) H E2025F9A30H (E/N@ A - 5T AR
included in cost of services were approximately HK$7,498,000 KAREESRINAX (BREFEME)NA
(six months ended 30 September 2024: approximately 7,498,000/ 7T (& 2202449 H30H 1E7S
HK$18,885,000) for the six months ended 30 September & 7 : #718,885,000/7T) °
2025.

2025/26 FHASRE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RSB AERS A0 35 R b 5E

For the six months ended 30 September 2025 #;Z2025F9430H 1F 18 H

Six months ended 30 September

BZE9H30HLLREA
2024
20244
HK$'000
FHET
(Unaudited)
(REER)
Finance income: BTN
— Interest income from bank deposits - REBRITERAFEWA 870
Finance costs: BT -
— Interest expense on borrowings - ERHF B (55)
— Interest expense on lease liabilities -HEABENFERX 21)
(76)
Finance (costs)/income, net B (BAS) /WA 5 794
Six months ended 30 September
BZE9H30HLLRMEA
2024
20244
HK$'000
FHET
(Unaudited)
(REER)
Deferred income tax PR FE P15 A 4
Pursuant to the rules and regulations of the Cayman Islands and RERSHENEBRCHEENRERXE
the British Virgin Islands, the Company and two subsidiaries are f S N/NCI ST E YNNG be R = E L
not subject to any income tax in the Cayman Islands and the SEHEREBRZHENEMTEN -

British Virgin Islands.

2025/26 INTERIM REPORT



x

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
F X AR S P HA B 3% SRR B 5

For the six months ended 30 September 2025 & 22025F9H30H 1E N 1EAH

Chan Kiu Construction Decoration Engineering Limited (“Chan
Kiu”) and Ying Wai (Chan Kiu) Construction Engineering Co.,
Limited (“Ying Wai"”) are subject to Hong Kong profits tax.
Hong Kong profits tax is calculated at 16.5% of the estimated
assessable profits during the reporting periods, except for
Chan Kiu that is qualified under the two-tiered profits tax rate
regime, under which the first HK$2.0 million of its assessable
profits are taxed at 8.25% and the remaining assessable profits
are taxed at 16.5%. There is no assessable profits for the six
months ended 30 September 2025 and 2024.

Basic loss per share is calculated by dividing the loss attributable
to owners of the Company by the weighted average number
of ordinary shares in issue during the six months ended 30
September 2025 and 2024.

Loss attributable to owners of the
Company (HK$'000) (F&L)

Weighted average number of ordinary
shares in issue

Basic and diluted loss per share

(in HK cents) (&)

Diluted loss per share for the six months ended 30 September
2025 and 2024 were the same as the basic loss per share as
there were no dilutive potential ordinary shares outstanding
during the reporting periods.

2025/26 HHASRE

ZAUNCIE7 S DN A a) 75

BT EBBNEFHH

BRERNREEE R

PRIBEERKEMTRRERAA (FRE))
K2R (BRiE) BERXKIEBRAR ([
B BRMNE ARG R EEE - &
SIS E TR T FERR B % F A916.5% 5t
o HEREHERSHERAS - B HE
JERBURFIAE2.08 &8 T /11%8.25%5
B M T ERTE A AIZ16.5% & °
# 22025 &2024%9A30H 1E/5 @ A I
MERTRA -

EFRREAREIR IR R A AE(REIR
4 LAEL 220254 202449 A30H 1E /< 1E
AEBETET R NEFLHEE -

Six months ended 30 September
HZ9A30H LA A
2024
20244
HK$'000
T
(Unaudited)
(RBER)

(7,164)

1,000,000,000

0.7)

#H £2025%F &2024F9A30H 1F /5@ A /Y
SR EEIB RS REAKREEER - JiH
R IR BRI A TIE SN B B E T
A% o



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

REF LT AERS P EAR IF SRR 5E

For the six months ended 30 September 2025 #;Z2025F9430H 1F 18 H

The Board has resolved not to recommend the declaration of an
interim dividend for the six months ended 30 September 2025
and 2024.

During the six months ended 30 September 2025, the Group
incurred capital expenditure of approximately HK$0.1 million
(six months ended 30 September 2024: approximately HK$0.1
million).

The right-of-use assets represent the Group’s rights to
use the leased premises under lease arrangements over
the lease terms of 2 years. They are stated at cost less
accumulated depreciation and accumulated impairment
losses.

No new lease agreement has been entered during the six
months ended 30 September 2025 and 2024.

Current portion MENEB

The interest rate of each lease contracts is fixed at its
contract date, and the interest rate of all the lease
liabilities was 4.3% per annum as at 30 September 2025
and 31 March 2025.

The total cash outflows for leases including payments
of short-term leases, lease liabilities and payments of
interest expenses on leases for the six months ended
30 September 2025 and 2024 were approximately
HK$390,000 and HK$1,368,000, respectively.

2025/26 INTERIM REPORT

EFZCERATERET REE2025F &
202459 H30H I/~ 1E B # A EARS B -

#H Z=2025%9 8308 LA A - NEEE
FEERFALZ 018 BB (B =20244F9
H30B 1IN A : B901B&EBTT) °

FEREEEEASEREHRER
REEEREREEMENER -
% FERREE IR AR R
ER R RBERBRYIRE -

#H 220254 K20249F9A30H IE N
@A WETSERFHEEHE -

31 March
2025
20254
3A31H
HK$'000
FAT
(Audited)
(fE&EZ)

370

ZHEAHNFERESLH B HE
E  FR2025F9H30H K202543H
3B MEHEBBENFA XN A
4.3% o

B E2025% K2024%9A308 1E <
BEAMEEReRHARE (BIFE
HEENH HEaEREAERNE
X 5 3%) 9 Bl 49 /£390,000/% 7T &
1,368,000/% T, ©



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
REERLREAERS T EA B 3 R M5

For the six months ended 30 September 2025 & 22025F9H30H 1E N 1EAH

Deferred income tax assets and liabilities are offset when
there is a legally enforceable right to offset current income
tax recoverable against current income tax liabilities and when
the deferred income tax assets and liabilities relate to income
tax levied by the same taxation authority on either the taxable
entity or different taxable entities where there is an intention
to settle the balances on a net basis. The offset amounts are as
follows:

Deferred income tax liabilities RIEFTISTHREE

The movements in deferred income tax liabilities during
the reporting period, without taking into consideration the
offsetting of balances within the same tax jurisdiction, are as

B VA TE T 98 1T AR N 5 BT g = B EA P
SR EBMMSH A EEERERLEHRF
B B N B {5 B[R] — 5 745 e A ot o FE AR A
ERNTRERNEBEWHMSHAR
BEEMERBIDFHEEEREERE - Al
HEETMENEERAR - KIS BN
T~

31 March
2025
20254
3H31H
HK$'000
FHET
(Audited)
(K &EZ)

201

RS R RERRRDEZRR
B BETHBERAENESNT

follows:
Accelerated tax
depreciation
IEEBIETE
HK$'000
FH T
(Unaudited) (REEFTEZ)
At 1 April 2025 120254 81H
Credited to the unaudited condensed consolidated R AR&EBZ G4 A RH2EKA RS
interim statements of comprehensive income A
At 30 September 2025 720259 H30H
(Unaudited) (REEEZ)
At 1 April 2024 202454 H1H 316
Credited to the unaudited condensed consolidated T AR KK EZ AL ES R H 2@
interim statements of comprehensive income WA F 4)
At 30 September 2024 1202459 A30H 312

2025/26 HHASRE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RSB AERS A0 35 R b 5E

For the six months ended 30 September 2025 #;Z2025F9430H 1F 18 H

31 March
2025
20254
3A31H
HK$'000
FAT
(Audited)
(FeEZ)

Trade receivables B 5 W KIE 89,368
Less: provision for impairment W OB (5,609)

Trade receivables, net B 5 EWEIEFEEE 83,759

The ageing analysis of the trade receivables based on B RWHIEREZABZ 2K
invoice date is as follows: BT

31 March
2025
2025%F
3H31H
HK$'000
FHET
(Audited)
(K& &EZ)

Within 30 days 30HA 49,719
31-60 days 31HZ260H 15,915
Over 60 days 60H A £ 23,734

89,368
The credit terms provided to our customers range from RETEFPHEEHNF148 =60

14 days to 60 days. The Group's trade receivables are B AEENE FEWGRIBTIAB
denominated in HK$. JCETE °

2025/26 INTERIM REPORT



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
REERLREAERS T EA B 3 R M5

For the six months ended 30 September 2025 & 22025F9H30H 1E N 1EAH

Prepayments for wet trades works Tk TR A TER FRIE
Other prepayments H fth FE AT R IR

Other receivables (Note) H fth fE Y R IE (M 57)
Deposits ok

Note: The balance mainly represented advance payment paid
out by the Group in relation to the claims from work
accidents which is expected to be recovered by the Group
from the main contractors under the relevant insurance
policy and arrangements with the main contractors as well
as industry practice.

The Group’s other receivables and deposits are

denominated in HK$. None of the other receivables and
deposits was impaired.

2025/26 FHASRE

31 March
2025
2025%F
3H31H
HK$'000
FHET
(Audited)
(K& &EZ)

23
82
3,326
1,580

5011

Wi - ZEBRTIEEASERTEEY
R 5 X AFROTENM IR - A&
B TE RS AR IR AR B AR B kAR - 2
T E2AGEBO LA RITEED
Al = 2 AR R UK A R UR -

7N ER B 1) EL Al B WO IR S 3R & DA B
JTRHE - Rt EUGRIE MR e &
A
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RSB AERS A0 35 R b 5E

For the six months ended 30 September 2025 #;Z2025F9430H 1F 18 H

Included in contract assets/(liabilities) are the following:

Contract assets
Unbilled revenue
Retention receivables for wet trades works

Total contract assets
Less: provision for impairment

Contract assets, net

Contract liabilities

BHEE
ENGES 6
FEUCRK TIRIRE &

BHMEERE
R E

BHEERE

BHEaE

2025/26 INTERIM REPORT

AAAGHEE/(RE)WT :

31 March
2025
2025%F
3H31H
HK$'000
FHET
(Audited)
(K& &EZ)

146,554
91,252

237,806
(29,408)

208,398

(1,641)



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
REERLREAERS T EA B 3 R M5

For the six months ended 30 September 2025 & 22025F9H30H 1E N 1EAH

31 March
2025
2025%F
3H31H
HK$'000
FHET
(Audited)
(K& &EZ)

Cash and cash equivalents ReRBEEEFEY 18,762

Maximum exposure to credit risk FiAER &=z B R 18,762

All cash and cash equivalents are mainly denominated in HK$. RS NIRESEEBY I EELAEITHE ©

Equivalent

nominal

Number of value of
ordinary ordinary
shares share
EEREE

ZHEKRHE £E
HK$'000

T

Authorised: EE
Balance at 30 September 2025 and 7R202599H308 &
31 March 2025 2025F3 A31 B W& & 10,000,000,000 100,000

Issued: 28T
Balance at 30 September 2025 and 72025F9 H308 &
31 March 2025 2025F3 A31H /M & & 1,000,000,000 10,000

2025/26 FHASRE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RSB AERS A0 35 R b 5E

For the six months ended 30 September 2025 #;Z2025F9430H 1F 18 H

31 March
2025
2025%F
3H31H
HK$'000
FAT
(Audited)
(&%)
Trade payables B 5 e IR 20,487
Accruals and other payables FEET & A KR H fh fE T kIR
— Accruals for subcontractors’ labour cost — &5t B B4 LKA 13,005
— Accrued staff cost — st B IRA 2,224
— other accruals and payables —HAb et & A R ERKIE 1,999
17,228
The trade payables are denominated in HK$ and the carrying B S ENRIBTABITEHE - BRHE(E A
amounts approximate their fair values. HAFERE -
The ageing analysis of the trade payables based on invoice date B S RNFIBREBER B ANRR ST
is as follows: ™~
31 March
2025
20254
3H31H
HK$'000
FAT
(Audited)
(fe&=%)
Within 30 days 30HA 20,487

2025/26 INTERIM REPORT



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
REERLREAERS T EA B 3 R M5

For the six months ended 30 September 2025 & 22025F9H30H 1E N 1EAH

31 March
2025
2025%F
3H31H
HK$'000
FET
(Audited)
(f82&%)
Current, secured BNER - B
— Bank overdrafts - RITEX 8,785
The bank borrowings were denominated in HK$ and bear IRITERIVAB TR E - WIRBURK T 5
interest at floating rates that are market dependent. BFENFIEET R o
The bank borrowings were guaranteed by corporate guarantee RITERAR R B R GHEREER

of the Company.

During the reporting period, the following transactions
were carried out with related parties:

Relationship with the Group

BEAEEZBR
Salaries and pension costs paid to:
AAT &AM EHS R
BRRERAE
Mr. Chan Chun Wai Son of Mr. Chan Wing Ping
BREAESTAE BROKFREZRF

The transactions were conducted in the normal course
of business at prices and terms as agreed between the
Group and the related parties.

2025/26 HHASRE

RIBE R - AT R 5 Ty 5B
17

Six months ended 30 September
B Z9A30H LA

2024

20244

HK$'000

T

(Unaudited)

(REEER)

273

RS TR IER £ BIEF RS E H
RAEE 5 2 B 1 E F B AR M AGFGETT ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RSB AERS A0 35 R b 5E

For the six months ended 30 September 2025 #;Z2025F9430H 1F 18 H

Key management includes the directors of the Group. FTEEREREAEEES -BiE
The compensation paid or payable to key management BRBEENSENEFZEEEMNS
for employee services, is as follows: wm

Six months ended 30 September

HZ9AH30B 1E<EA
2024
20244
HK$'000
FET
(Unaudited)
(REEZ)
Salaries, wages and bonuses F& - TEREA 3,511
Pension costs — defined contribution 3R K& AKX 7N — F 58 (G2
plan 18
3,529
The Group did not have any material contingent liabilities as at M20256F9A30H &2025%3A31H + &
30 September 2025 and 31 March 2025. SEBEEMNERKABE -
There have been no other material events from the end of the B E R RE AP RS B EE A
reporting period to the date of this interim report. BREMH-

2025/26 INTERIM REPORT
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