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CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE
“STOCK EXCHANGE”)

GEM has been positioned as a market designed to
accommodate small and mid-sized companies to which
a higher investment risk may be attached than other
companies listed on the Stock Exchange. Prospective
investors should be aware of the potential risks of investing
in such companies and should make the decision to invest
only after due and careful consideration. The greater risk
profile and other characteristics of GEM mean that it is a
market more suited to professional and other sophisticated
investors.

Given the emerging nature of the companies listed on GEM
and the companies listed on GEM are generally small and
mid-sized companies, there is a risk that securities traded on
GEM may be more susceptible to high market volatility than
securities traded on the Main Board of the Stock Exchange
and no assurance is given that there will be a liquid market
in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and The Stock
Exchange of Hong Kong Limited take no responsibility for
the contents of this report, make no representation as to its
accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance
upon the whole or any part of the contents of this report.

This report, for which the directors (the “Directors”) of
Kong Shum Smart Management Group (Holdings) Limited
(the “Company”) collectively and individually accept full
responsibility, includes particulars given in compliance with
the Rules Governing the Listing of Securities on GEM (the
“GEM Listing Rules”) for the purpose of giving information
with regard to the Company. The Directors, having made
all reasonable enquiries, confirm that to the best of their
knowledge and belief the information contained in this report
is accurate and complete in all material respects and not
misleading or deceptive, and there are no other matters the
omission of which would make any statement herein or this
report misleading.
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HIGHLIGHTS

Revenue of the Group for the six months ended 30
September 2025 (the “Period”) was approximately
HK$270.9 million, representing a decrease of
approximately 5% as compared to the corresponding
period in 2024.

Gross profit of the Group for the six months ended 30
September 2025 was approximately HK$42.4 million,
representing a decrease of approximately 16% as
compared to the corresponding period in 2024.

The loss for the Period attributable to owners of
the Company was approximately HK$29.3 million,
representing an increase of approximately 537%
as compared to the corresponding period in 2024.
Increase in loss for the Period attributable to owners of
the Company mainly due to the decrease in revenue
and gross profit margin as well as the increase in
administrative expenses.

The loss per share for the Period was HK Cents 2.6 (2024:
HK Cents 0.40).

The board (the “Board”) of Directors do not recommend
the payment of any dividend for the Period (2024: Nil).
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UNAUDITED FINANCIAL RESULTS AREZMBEE

The board of directors (the “Board”) of the Company is pleased ZAARIEEZE ([EEE])MAREIAR
to present the unaudited condensed consolidated interim B REMB AR (KRB AIARER])E
financial statements of the Company and its subsidiaries ZE20259F9830H It /Nl A 2 K& B
(collectively referred to as the “Group”) for the six months FRE4R & R HIBI 5 3R X - 1B [F20244F [F)
ended 30 September 2025, together with the unaudited HIZ KK ERL BHF EEFEHY
comparative figures for the corresponding period in 2024 are %A :
set out as follows:
UNAUDITED CONDENSED CONSOLIDATED ARECEAGERERAMEE
STATEMENT OF PROFIT OR LOSS AND OTHER MW &%
COMPREHENSIVE INCOME
Six months ended
30 September
BZ9AH30HLILEAMEA
2025 2024
20254 20244
NOTQS HK$’000 HK$'000
k=3 FET FHET
(unaudited) (unaudited)
(REER) (REFZ)
Revenue Wi 3 270,908 285,171
Cost of services AR 75 B AR (228,545) (234,629)
Gross profit EF B 42,363 50,542
Other gain, net Hibies F5E 5 14 1,304
Reversal of impairment loss of TREEREEBRE
financial assets 1,142 -
Administrative expenses THRAX (59,562) (39,929)
Other operating expenses HiZBRAX (14,498) (15,886)
Loss from operations REEE (30,541) (3,969)
Finance income BMEWA 627 585
Finance costs B & B A (112) (130)
Finance income — net BMEWA —F5E 4 515 455
Share of loss of associates DREE A REBE - (1,151)
Loss before tax R B4 AT B 18 (30,026) (4,665)
Income tax (expense)/credit FTEH (X)) HB% 8 (94) 121
Loss for the period HREE (30,120) (4,544)
Other comprehensive income/ Ht2mkzE (BX)
(expense), net of tax ?l] BR 18
Items that may be reclassified to AJBEER DR E BB H -
profit or loss:
Exchange differences on translation of ¥ E GINERRES 2 [E K,
foreign operation EER 913 1,372
Reclassification of foreign currency HENBRRRENHEINE
translation reserve to profit or loss NEREEER
upon disposal of subsidiaries - (512)
Other comprehensive income HAH M2 E WS
for the period 913 860
Total comprehensive expense HAZHEMAXEAHE
for the period (29,207) (3,684)
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Six months ended
30 September

HZE9A30BLLAK@EA
2025 2024
2025%F 20245
HK$'000 HK$'000
FTERT TAET

(unaudited) (unaudited)
(REZ) (CREFEZR)
(Loss)/profit for the period THELEMERA
attributable to: (E18) &R
Owners of the Company ViN/NEIEZ =N (29,315) (4,559)
Non-controlling interests FEF5E AR 2 (805) 15
(30,120) (4,544)
Total comprehensive (expense)/income T 5| & FEAHREZE
for the period attributable to: (BAX) "Wz #E:
Owners of the Company ZiN/NEIETZ =N (28,402) (3,699)
Non-controlling interests IEERE S (805) 15
(29,207) (3,684)
Loss per share BREE
Basic (HK Cent) 2R (B (2.60) (0.40)
Diluted (HK Cent) #wE (81l) (2.60) (0.40)

Kong Shum Smart Management Group (Holdings) Limited
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UNAUDITED CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

AEERERRES M BMRR K

As at As at
30 September 31 March
2025 2025
202545 20254
9A30H 3H31H
Notes HK$’000 HK$'000
K1t FET FAET
(unaudited) (audited)
(REEEZ) (EZ)
Non-current assets kRBEE
Property, plant and equipment NN R 11 92,021 65,604
Right-of-use assets FHEEE 4,087 3,771
Goodwill EES 785 785
Deposits placed for life insurance MASREBRREFANEZS
policies 4,598 4 556
Deferred tax assets REFHIBEE 134 134
Prepayments TEfT IR - 25,371
Finance lease receivables mEHE R W IR 1,654 -
103,279 100,221
Current assets REBEE
Prepayments, trade and other ERHIE -BH5KHMEWK
receivables I8 12 92,861 130,785
Finance lease receivables B & T & W IR 877 —
Pledged bank deposit BEEHBITHERK 4,000 4,000
Cash and cash equivalents HeENREEZEEY 38,596 34,675
Current tax assets BNEAf 1B & B 750 1,050
137,084 170,510
Current liabilities RBAE
Trade and other payables B 5 & E th S 5008 13 64,813 65,133
Contract liabilities BHEE 2,313 1,436
Bank and other loans RITREMER - 2,000
Lease liabilities HEEE 1,834 2,995
Current tax liabilities BEff I & & 1,249 1,226
70,209 72,790
Net current assets REBEEZFE 66,875 97,720
Total assets less current liabilities MEERABARE 170,154 197,941

Interim Report 2025/2026
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As at As at
30 September 31 March
2025 2025
R2025% 20254
9A30H 3H31H
Notes HK$’000 HK$'000
Kt FET FAT
(unaudited) (audited)
(RER) (=)
Non-current liabilities kRBERE
Lease liabilities MEBE 2,161 798
Deferred tax liabilities REHIEEE 130 73
2,291 871
NET ASSETS EEFE 167,863 197,070
Equity R
Share capital i& AR 14 11,290 11,290
Reserves M 153,414 181,816
Equity attributable to owners of EARHEEAELER
the Company 164,704 193,106
Non-controlling interests FE 20 AR 2 3,159 3,964
TOTAL EQUITY ERBE 167,863 197,070

Kong Shum Smart Management Group (Holdings) Limited
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UNAUDITED CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

AEELERGEESRBED X

Attributable to owners of the Company

RARAERAER
Foreign
Share Property currency Non-
Share premium Merger  revaluation translation Retained controlling Total
capital account* reserve* reserve* reserve* profits* Total interests equity

RE  ROBER  AORE DEREREE NERERE  REERA R FEREE  BEAE

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Thr THT T THR T T T Tisn T
At 1 April 2024 (audited) R2024F4F18 (BER) 11,290 190,444 4,750 2,426 (4,996) 19,59 223,510 4322 227832
Total comprehensive income/(expense) EiA2E M/ (FIx)
for the period (unaudited) B% (ROEL) - - = = 860 (4,559) (3,699) 15 (3,684)
Transfer (unaudited) (\ot) BE(REER) (BiF) - - - (2,426) = 2426 = = =
At 30 September 2024 (unaudited) 72024598308
(REEH) 11,290 190,444 4,750 = (4,136) 17,463 219,811 4,337 224148
At 1 April 2025 (audited) R2025F4 718 (BE#H) 11,290 190,444 4,750 - (5,990) (7,388) 193,106 3,964 197,070
Total comprehensive income/(expense) HiR2ERE / (FI%)
for the period (unaudited) 8% (REER) - - - - 913 (29,315) (28,402) (805) (29,207)
At 30 September 2025 (unaudited) 78202559 A308
(REER) 11,290 190,444 4,750 - (5,077) (36,703) 164,704 3,159 167,863

*

These reserve accounts comprise the consolidated reserve in the
unaudited condensed consolidated statement of financial position.

Note: The Group disposed of the property in April 2024. The revaluation
surplus in relation to the property is transferred to retained profits at the
time of disposal.

Hyaz

ZERBERE EFEACERGRAGAVHMN
MERANZEFARERE-
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS

AEELERAGEERE

MER

Six months ended
30 September

B ZE9A30B1EAEA
2025 2024
20255 20244
HK$'000 HK$'000
FERT FAT
(unaudited) (unaudited)
(REEZ) (CREFEZ)
Net cash generated from/(used in) KREEEHME,(FRA)BES
operating activities HEE 15,429 (6,803)
Net cash (used in)/generated from RETE (FTA) FERE
investing activities HEE (7,175) 296
Net cash used in financing activities METBFARSFE (4,465) (5,010)
NET INCREASE/(DECREASE) IN CASH AND RE&RBREEEY
CASH EQUIVALENTS ®m, R FE 3,789 (11,517)
Effect of foreign exchange rate changes INEIERBF R E 132 1,620
Cash and cash equivalents HURe MREEEY
at the beginning of period 34,675 40,761
Cash and cash equivalents HARRERESEEY
at the end of period 38,596 30,764
ANALYSIS OF BALANCES OF CASH AND B&RBSZEYHEH I
CASH EQUIVALENTS
Cash and bank balances Re RiRITHEH 38,596 30,764

Kong Shum Smart Management Group (Holdings) Limited
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

GENERAL INFORMATION

Kong Shum Smart Management Group (Holdings) Limited (the
“Company”) was incorporated in the Cayman Islands with limited
liability. Its shares are listed on GEM of The Stock Exchange of Hong
Kong Limited. The address of its registered office is at Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman
Islands. The address of its principal place of business is Unit J, 6/F,
Kaiser Estate, Phase 2, 51 Man Yue Street, Hunghom, Kowloon, Hong
Kong.

The Company is an investment holding company. The principal activities
of the Group are the provision of property management and related
services.

The unaudited condensed consolidated financial statements are
presented in Hong Kong Dollars (“HK$"), and all values are rounded to
the nearest thousand (HK$'000), unless otherwise stated.

BASIS OF PRESENTATION

These unaudited condensed consolidated financial statements of
the Group for the six months ended 30 September 2025 have been
prepared in accordance with Hong Kong Accounting Standard 34
“Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”) and the applicable disclosure
requirements of the GEM Listing Rules.

The accounting policies adopted by the Group are consistent with the
consolidated financial statements for the year ended 31 March 2025.

These unaudited condensed consolidated 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 financial statements for the year ended 31 March 2025, except
for the adoption of new and revised HKFRS Accounting Standards
issued by the HKICPA which are effective for accounting periods
beginning on or after 1 April 2025.

In the current period, the Group has adopted all the new and revised
HKFRS Accounting Standards issued by the HKICPA that are relevant
to its operations and effective for its accounting year beginning on
1 April 2025. HKFRS Accounting Standards comprise Hong Kong
Financial Reporting Standards, Hong Kong Accounting Standards,
and Interpretations. The adoption of these new and revised HKFRS
Accounting Standards did not result in significant changes to the
Group'’s accounting policies and amounts reported for the current period
and prior years.

The Group has not applied new and revised HKFRS Accounting
Standards that have been issued but are not yet effective. The Group
has already commenced an assessment of the impact of these new and
revised HKFRS Accounting Standards but is not yet in a position to state
whether these new and revised HKFRS Accounting Standards would
have a material impact on its results of operations and financial position.

AEELERRES M BRRME

—RER

BABREREE (ER)ARRAA (AR
Al)ARRAEHSIMRIZERA A -
HBRONREBBAER S ABRAFGEM
= o B 5 it 3F = 55 Hb 4k ACricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman lIslands o £ & & 4 £ 1 2f
URBBNLEAMERESIRIAELIES L
2EAGIZIFE -

RRARF—EAREERAR] - AEEI2EB
RIRMYEETIE KBRS -

BREEERPIN REEXBAKRE FBHREA
BT (B2 AMBAREINBRERE
T (THT) »

2HEE

REBE F20255F9 308 1E/< @ A 89k & K
KERBBEEMBHRRIDBEEE ST
RE([BESHMAG ] ) MEMNTESE
AR E3A5E [ M E | A RGEM LT 42
A EREERERE -

AREEFTRANE 5K EE E2025%3 A31
HILFEMEa M B REE 5

HEREERBRGAUBHRETREFE
MHBRATNMBENRIBE  EEAE
B # =2025F3A31 A L FEMNFE K@K
—GFBIE MR BB S F B A & PR R
20254 1R R 2 R MM & st IR AR
el RARER] BB M B RE E R &5 ERIBR
Hho

NAHRE  AEBERATES A DGR
e KL ERBILN 202554 1A G 8
B FELERNMAR REETRETH
WEER T ER - BRI RS LG A
ABREEMBWEEL BRI E LR
B o R FHR] RRERT BB M s 2R
B RAT T EEHARE 2 g R LK
HRRATFEMER 2 BERLRERNELS -

7R 6 B 30 K 8 R B AR EL 1 R AR R B R RT I
RIETEBTBME LG ER - AKED
FIGRT AU EH AT R BRI BB M B RS E
At AN E W REEE L FH T &
RETEEVBHRSEAGHEN G TEHE
BREXBRVBRRBREATE -

Interim Report 2025/2026
2025/2026 F FHIR &

9



10

REVENUE 3.
The Group is principally engaged in the provision of property
management and related services during the six months ended 30
September 2025. An analysis of the Group'’s revenue recognised during

the periods is as follows:

Wi

AREEREE2025F9H30H 1L/ A A 24
SREMEEERARRS - BARAAKRENE

BRI

Six months ended 30 September

HZE9A30REAEA
2025 2024
2025%F 202445
HK$'000 HK$'000
FHERT FEIT
(unaudited) (unaudited)
(REEX) (REgEEZ)
Provision of property management and IR TR KA RIS
related services 270,908 284,369
Revenue from contracts with customers BEEEHWE 270,908 284,369
Rental income from investment properties BEMERS WA = 802
Total revenue Pl 270,908 285,171
Disaggregation of revenue from contracts with customers: EFEHNREz DI
Provision of property management and related services ERYEEER B RE

Six months ended 30 September

BZE9H30BILAEA

2025 2024
2025%F 20244
HK$'000 HK$'000
FHERT FHT
(unaudited) (unaudited)
(REER) (REEETEZ)

Geographical markets i &5
Hong Kong a5 265,171 275,361
The People’s Republic of China (the “PRC") REARLFBE ([FEE]) 5,737 9,008
270,908 284,369

Major services FERK
Property management services ) 25 12 AR 75 243,705 253,197
Stand-alone security services BIRE IR 27,203 31,172
270,908 284,369

All revenue from provision of property management services and stand-
alone security services are recognised over time.

Kong Shum Smart Management Group (Holdings) Limited
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FINANCE INCOME - NET

MEWRAFHE

Six months ended 30 September

BZE9A308LAMAA
2025 2024
20254 20244
HK$’000 HK$'000
FET FHET
(unaudited) (unaudited)
(REER) (REEZ)
Bank interest income RITH EHA 77 204
Interest income from bond receivable FEWES A B WA - 240
Interest income from deposits placed MABRBREGTANZEH
for life insurance policies B WA 28 141
Interest income from other receivables W R IE R B U A 489 =
Interest income from finance lease receivables R ERERN S WA 33 =
Finance income BE WA 627 585
Interest expenses on bank borrowings RITERFEMAZ 27 =
Interest on lease liabilities HEBERNE 85 130
Finance costs R YN 112 130
Finance income, net BEWAFEE 515 455
OTHER GAIN, NET Htpleis B8
Six months ended 30 September
BZE9A308LAMAA
2025 2024
20254 20244
HK$’000 HK$'000
FET FHET
(unaudited) (unaudited)
(REER) (REEZ)
Fair value loss of investment properties BREWMENRARBEEE - (1,000)
Gain on disposal of subsidiaries HEW B AR K= - 2,561
Gain on disposal of property, plant and equipment HEWE  FE & &R EHK - (287)
Others HAb 14 30
14 1,304

Interim Report 2025/2026
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6. SEGMENT INFORMATION

(a)

Reportable segments

The Group has one (2024: two) reportable segment. The Group’s
reportable segments are strategic business units that offer
different products and services. They are managed separately
because each business requires different technology and
marketing strategies. The following summary describes the
operations in each of the Group’s reportable segments:

(i) Provision of property management and related services;
and

(ii) Properties investment.

Segment profits or losses do not include gains or losses from
investments and corporate expenses. Segment assets do not
include investments and corporate assets. Segment liabilities do
not include corporate liabilities. Segment non-current assets do
not include deferred tax assets and financial instruments.

The Group accounts for intersegment sales and transfers as if
the sales or transfers were to third parties, i.e. at current market
prices.

Kong Shum Smart Management Group (Holdings) Limited
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@

Business segments

() FHEDE

Six months ended 30 September 2025
B £202549830H L @A

Provision

of property

management and Properties
related services investment Total
REVEEER
18 B AR 7% MERE et
HK$'000 HK$'000 HK$'000
FET FET TET
(unaudited) (unaudited) (unaudited)
(REER) (REER) (REER)
Reportable segment revenue:  A] 2 3R 5 ZPULES
Revenue from external REAINABFP M=
customers 270,908 - 270,908
Reportable segment loss A2H5 A EE (27,589) - (27,589)
Depreciation of property, ME BENMZETE
plant and equipment 7,037 - 7,037
Depreciation of right-of-use FREEENE
assets 2,414 - 2,414
Income tax expense ZECY 94 - 94
Interest revenue R Bk 2§ 627 = 627
Interest expense FERAX 112 = 112
Additions to property, RNEME BEREE
plant and equipment 32,611 - 32,611
At 30 September 2025
7A202569H30H
Provision
of property
management and Properties
related services investment Total
REVEEER
e B BR MERE st
HK$’000 HK$'000 HK$’000
FHER FERT FHET
(unaudited) (unaudited) (unaudited)
(REHEX) (REEHFX) (REEX)
Reportable segment assets AI2ROHEE 239,494 = 239,494
Reportable segment liabilities 7] 2Rk 2B & (& 71,883 = 71,883

Interim Report 2025/2026
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B 220249 A30H 1L/ EA

Six months ended 30 September 2024

Provision
of property
management and Properties
related services investment Total
REMEETEBER
1 AR 7 YEIRE @t
HK$'000 HK$'000 HK$'000
FET FET FHET
(unaudited) (unaudited) (unaudited)
(REEEZ) (REEEZ) (REEFZ)
Reportable segment revenue:  A] 23R ZPUKES -
Revenue from external REIMNAEF WS
customers 284,369 802 285,171
Reportable segment CIES 5
profit/(loss) wmA(EE) 729 (725) 4
Depreciation of property, Y BERREITE
plant and equipment 5,848 47 5,895
Depreciation of right-of-use FREEENE
assets 1,942 - 1,942
Income tax credit/(expense)  PrEFE®, (FIX) 197 (76) 121
Interest revenue F Bz 344 = 344
Interest expense FEREZ 130 = 130
Additions to property, RNBYE BEKHE
plant and equipment 13,104 98 13,202
At 31 March 2025
20253 A31H
Provision
of property
management and Properties
related services investment Total
REMEETER
1 AR 7% MEKRE et
HK$'000 HK$'000 HK$'000
FAT FAT FAT
(unaudited) (unaudited) (unaudited)
(REEEZ) (REEEZ) (REEEZ)
Reportable segment assets AIZ2R/RDHEE 269,634 346 269,980
Reportable segment liabilites Al 23D HEE 72,905 = 72,905

Kong Shum Smart Management Group (Holdings) Limited
BRAEREEEE (ZR)EBRLAA



(i)

Reconciliations of reportable segment revenue, profit

or loss, assets and liabilities:

(i) HEHZ SR TS

EEREEHHEK:

Six months ended 30 September

BZE9H30HILLAEA
2025 2024
20254 20244
HK$’000 HK$'000
FET FHET
(unaudited) (unaudited)
(REEER) (REEEIZ)
Revenue W=
Reportable segment revenue and Al 2o s RER A W
consolidated revenue 270,908 285,171
Profit or loss A& e
Reportable segment (loss)/profit A2WmoOE (BE)HF (27,589) 4
Share of loss of associates FEAGH: & QR E B - (1,151)
Unallocated corporate expenses ROMEERE (2,437) (3,518)
Consolidated loss before tax BB RIS EER (30,026) (4,665)
At 30 September At 31 March
2025 2025
A2025%F 20254
9H30H 3A31H
HK$’000 HK$'000
FET FHET
(unaudited) (audited)
(REEER) (E®|Z)
Assets EE
Reportable segment assets AEROHEE 239,494 269,980
Unallocated cash and cash equivalents KO EIRES RIS SEYD 663 488
Other unallocated corporate assets EMRDHEEEE 206 263
Consolidated total assets A EERE 240,363 270,731
Liabilities =R
Reportable segment liabilities AZHHHEaE 71,883 72,905
Unallocated corporate liabilities ROREEEE 617 756
Consolidated total liabilities e BERRE 72,500 73,661

Interim Report 2025/2026
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(b)  Geographical information (b) HEEHR
Revenue Non-current assets
W kRBEE
Six months ended At At
30 September 30 September 31 March
B ZE9 A30 HIEAEA 2025 2025
2025 2024 120254 20254
20255 20244 9H30H 3A31H
HK$'000 HK$'000 HK$'000 HK$'000
FHET FAT FET FAT
(unaudited) (unaudited) (unaudited) (audited)
(REEZ) (REER) (KREER) (&E:Z)
Hong Kong BB 265,171 276,163 61,726 55,848
The PRC F 5,737 9,008 39,899 39,683
270,908 285,171 101,625 95,531
7. LOSS FOR THE PERIOD 7. HrEE
The Group’s loss for the period is arrived at after charging: AEBERANEETENRTYIIER
Six months ended 30 September
BZE9H30HLIAEA
2025 2024
20254 20244
HK$’000 HK$'000
FET FAT
(unaudited) (unaudited)
(REEER) (REEEIZ)
Staff costs (including directors’ remuneration): EIXK (BEEEHH) :
— Salaries, wages and allowances —¥& TENER 225,969 221,732
— Retirement benefits scheme contributions —RIREFF B K 5,678 6,015
231,647 227,747
Auditors’ remuneration 1% EL AT B & 520 375
Depreciation of property, plant and equipment Y B REETE 7,037 5,895
Depreciation of right-of-use assets TRAEAENE 2,414 1,942
Expenses related to short-term lease B A EEEFEX 406 210
8.  INCOME TAX (EXPENSE)/CREDIT 8. Fi8H (BMx%X) #E%

For the six months ended 30 September 2025 and 2024, Hong Kong
Profits Tax is calculated under the two-tiered profit tax rates regime. The
first HK$2 million of estimated assessable profits is taxed at 8.25% and
the remaining estimated assessable profits is taxed at 16.5%. The Group
should elect one of its Hong Kong entities to apply the two-tiered profit

tax rates.

PRC corporate income tax is calculated at a rate of 25% (2024: 25%)
unless otherwise specified, on the estimated assessable profits arising

from the operation of the PRC subsidiaries.

Kong Shum Smart Management Group (Holdings) Limited
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# £20254F 20249 H308 IE/NH A F#
FIBH DRI F ST AR G GT & o [T FERH
A EH2008 B LIRS 25% MM Rt B KT
At FERRBORE FIR16 5% R T R 51 & - AN [H)
BREHP —HERFAEEEAMAFGH
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10.

11.

Six months ended 30 September

BZE9H30HILLAEA
2025 2024
20254 20244
HK$'000 HK$'000
FHET FHET
(unaudited) (unaudited)
(REEZ) (REEZ)
Current tax — Hong Kong Profits Tax BNEARLIE — BB FB
— Provision for the period — B B (36) (105)
Current tax — the PRC BUERRE T —
— Provision for the period — G (1) (4)
Deferred tax IR IE (57) 230
(94) 121
LOSS PER SHARE 9. BREE
Basic loss per share SREAREIE
The calculation of basic loss per share attributable to owners of the RARBEAABEESRERNBIBIIEARA]
Company is based on the loss for the six months ended 30 September B ARBGEZE2025F9 A308 1E <@ A/ E
2025 attributable to owners of the Company of approximately HK$29.3 1B 492,9308 8 7T (H £2024%9 /8308 1-/~@
million (six months ended 30 September 2024: loss of HK$4.6 million) B BB A40E B T) KRB RITEER
and the weighted average number of ordinary shares of 1,128,986,665 hnHE S A1,128,986,6650% (& 202449
(six months ended 30 September 2024: 1,128,986,665) in issue during A30B L7518 A : 1,128,986,6650% ) 51 & »
the periods.
Diluted loss per share SR#EEE
Diluted loss per share are the same as basic loss per share as the B E20259F9A30H K2024%9 A30H 1k /<@
Company did not have any dilutive potential ordinary share outstanding A -BRARAG N EEMBITEINETE ST
during the six months ended 30 September 2025 and 30 September BR - NEREFTSEATREREEMER -
2024.
DIVIDEND 10. RKRE
No dividend was paid or proposed for the six months ended 30 #H ZE2025F9 A30H (LS8 AL @
September 2025, nor has any dividend been proposed since the end of KAERRKRE  BREHEERAREREER
the reporting period and up to the date of this report (six months ended REBHMNEZZRNEMBKS (HE2024
30 September 2024: Nil). FOA30BLENEA 8|,) -
PROPERTY, PLANT AND EQUIPMENT 1. PE-BERRE

During the six months ended 30 September 2025, the Group acquired
property, plant and equipment at a cash consideration of approximately
HK$32.6 million (six months ended 30 September 2024: HK$13.2
million).

B E2025F9H30H XA A AEBIUR &
REXS 26008 B T HBYWE  BE K RE (B
F2024%F9R30R IE/<fE A : 1,3208 & 7T) °
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12.

PREPAYMENTS, TRADE AND OTHER RECEIVABLES 12. BANRE -BEZRHEHMEKRRE

At At

30 September 31 March

2025 2025

R2025%F 20254

9H30H 3A31H

HK$'000 HK$'000

FERT FHET

Notes (unaudited) (audited)

HaF (REEZ) (feE%)

Trade receivables B 5 ERFIE (a) 58,454 62,348
Less: Impairment on trade receivables B SR IERE (11,822) (11,827)
46,632 50,521

Prepayments, deposits and other receivables B 30IA « &2 & M E b JE U 71 18 (b) 46,229 105,635
92,861 156,156
Less: Prepayments — non-current B TE FRIE - JERE - (25,371)
Amounts shown as current assets NRABRBEENST 92,861 130,785

Notes: it -

(@) The Group does not grant credit terms to its customers (@) AEEYmEEESKTEEH (2024

(2024: Nil). The Group seeks to maintain strict control over its
outstanding receivables. Overdue balances are reviewed regularly
by the senior management and directors.

The aging analysis of trade receivables, based on the invoice date,

B AR

FE) AEEBRNBRIBEHEREER
MENRFE SREEERESEEHR

ERBRAHRINBREERE S REGK

and net of allowance, is as follows: EH BTN
At At
30 September 31 March
2025 2025
A2025%F 20254
9H30H 3A31H
HK$'000 HK$'000
FET FAT
(unaudited) (audited)
(REER) (f&EZ)
1 to 30 days 1Z230H 32,775 34,122
31 to 60 days 31Z260H 7,409 10,199
61 to 90 days 61290H 1,962 1,707
Over 90 days H3E90H 4,486 4,493
46,632 50,521

Kong Shum Smart Management Group (Holdings) Limited
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(b)  Details of the prepayments, deposits and other receivables are as

(b) FENFE ke FREMEKFEFED

follows: ™
At At
30 September 31 March
2025 2025
20254 R2025%
9H30H 3A31H
HK$'000 HK$'000
FBT FHET
Notes (unaudited) (audited)
Bt (REEER) (FE®|Z)
Prepayments TEAF FE 0 19,864 37,784
Deposits biraca 19,334 17,329
Other receivables H b U 3R 8 (ii) 7,031 50,522
46,229 105,635
Less: Prepayments — non-current  J& : B FUE —3ER B (i) - (25,371)
Amounts shown as current assets  J /R AR EEN S EE 46,229 80,264
Notes: Byt

()

(ii)

(iii)

As at 30 September 2025, prepayments of approximately
HK$128,000 (31 March 2025: HK$128,000) represented
rental prepaid to a related company controlled by a director
of the Company, Dr. HO Ying Choi.

As at 30 September 2025, there were no loans and
interest receivable from a supplier (31 March 2025:
HK$39,122,000). The loans were unsecured, bear interests
at 8% per annum and repayable on demand. The amounts
due were fully settled before 20 June 2025.

The remaining other receivables included amounts paid
on behalf of incorporated owners of buildings for property
management.

As at 30 September 2025, no prepayments (31 March
2025: HK$25,371,000) classified as non-current assets
represented amount prepaid for purchase of property, plant
and equipment.

(@)

(i)

(iii)

202569 A30H BT KIB L
128,0007% jt (202543 A31H :
128,000/ 7T) #E A AN 1 7] & F ]
FEEH I LiEd e —MBE AR A
Nzl&e

20259 A308 - I £ & Uy — S
HEENERRFE (202543 A
31H:39,122,00087T) - % £ &
B BT IR F R R8%T B &
BIRBREE - B RS BER2025
FEGA20B AT R BAEE -

BHIHEMBEEFARRRETZ
REEVREENYEERFA -

R202559H30H © W & H 48 A IE
TENE E /B A (202543 A
318 :25371,0008 T) IEH B E
ME - BE LR EBMNORE-
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13. TRADE AND OTHER PAYABLES 13. EBEZRHMEMFIE

As at As at
30 September 31 March
2025 2025
R2025%F 120254
9A30H 3H31H
HK$'000 HK$'000
FERT FHET
(unaudited) (audited)
(REEX) (f&E%)
Trade payables B S EMNFIE 2,350 2,338
Building management deposits received BWEFERES 3,188 8,205
Accruals and other payables FEET B A I H e 3R 59,275 54,590
64,813 65,133
The aging analysis of trade payables, based on the invoice date, is as ERNBEARBEZEMNRENRRSTAT :
follows:
As at As at
30 September 31 March
2025 2025
R2025%F 20254
9H30H 3A31H
HK$'000 HK$'000
FHERT FHET
(unaudited) (audited)
(REEZ) (&%)
1 to 30 days 1£230H 1,225 1,170
31 to 60 days 31&260H 1,053 1,117
61 to 90 days 61290H 2 =
Over 90 days @m0 H 70 51
2,350 2,338

ZO Kong Shum Smart Management Group (Holdings) Limited
BRAEREEEE (ZR)EBRLAA



14.

15.

SHARE CAPITAL 14, BX
Ordinary shares of HK$0.01 each EREEOIBTZEER
Number
of shares Amount
BREE &8
HK$'000
FHET
Authorised: EE
Ordinary shares of HK$0.01 each HREECOLE TN B
At 1 April 2024 (audited), M2024F4 518 (KEZ)
31 March 2025 (audited) and 202593 A31R8 (K#EZ) &
30 September 2025 (unaudited) 2025498308 (KEEZ) 5,000,000,000 50,000
Issued and fully paid: ERTRHBE:
Ordinary shares of HK$0.01 each FREECOLE TR
At 1 April 2024 (audited), M2024F4 510 (KEZ)
31 March 2025 (audited) and 202593 A31R8 (K#EZ) &
30 September 2025 (unaudited) 2025F9A308 (KR&EHEX) 1,128,986,665 11,290
RELATED PARTY TRANSACTIONS 15. BEAIXRS
In addition to those related party transactions and balances disclosed REPGEEMBERREMBIMBEENZS
elsewhere in the condensed consolidated financial statements, the BEE 5 R 5 RN N E B R B 22025
Group had the following material transactions with its related parties K2024F9A30R 1L/~ AR E BB T BT
during the six months ended 30 September 2025 and 2024: EARG:
Six months ended 30 September
HBZE9A30B1L~<EA
2025 2024
2025%F 20244
HK$'000 HK$'000
FET FHET
(unaudited) (unaudited)
(REEZ) (REEZ)
(i) Compensation of key management personnel (i) TEEIEAEHEE 19,303 7,713
(i) Rental paid to a related company controlled (i) DAt — B AR 7E E1{A] fER #
by a director of the Company, Dr. HO Ying Choi TG zEEAR CHS 192 192

Dr. HO Ying Choi, a director of the Company, had provided unlimited
personal guarantees in favour of banking facilities granted to certain
subsidiaries within the Group.

ARREZMEME LR ANEBEETE TH
BRABERBITEEREERBEAER-
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16.

CONTINGENT LIABILITIES

(@)

(b)

Performance bond and incorporated owners’ fund
Performance bond has been issued by a bank and an insurance
company as the Group maintains certain incorporated owners’
funds in the form of client accounts which were held on trust for
and on behalf of the incorporated owners. These client accounts
are not recognised as assets and associated liabilities in the
financial statements of the Group. At the end of the reporting
period, the directors of the Company do not consider it probable
that a claim on the performance bonds will be made against the
Group.

As at 30 September 2025, the amount of outstanding
performance bond was approximately HK$23.1 million (31 March
2025: HK$23 million).

As at 30 September 2025, the aggregate amount of the bank
balances in the client accounts not dealt with in the condensed
consolidated financial statements of the Group is approximately
HK$72.0 million (31 March 2025: HK$61.3 million).

Legal cases

In carrying out the ordinary course of business, the Group is
subject to the risk of being named as defendant in legal actions,
claims and disputes in connection with its business activities.
The nature of the legal proceedings initiated against the Group
generally includes (i) claims for employees’ compensation by
the Group’s employees; (ii) claims for personal injury caused
by the negligence of the Group and owners’ corporations of the
properties by passersby, residents or other users of the respective
properties; (iii) claims for property damage or economic loss
caused by the negligence of the Group and owners’ corporations
of the properties by residents or other users of the respective
properties; and (iv) claims for property damage caused by the
negligence of individual flat owners by other residents or users
of the respective properties. The Group maintains appropriate
insurance coverage and, in the opinion of the directors of the
Company, based on information currently available, any existing
claims are not expected to have a material financial impact on the
Group as at 30 September 2025.

Kong Shum Smart Management Group (Holdings) Limited
BRAEREEEE (ZR)EBRLAA
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(a)

(b)

BHARIFEREFIRZEDES
—RARITER—HRBRAREELEOR
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MANAGEMENT DISCUSSION AND ANALYSIS
OVERVIEW

The Group is principally engaged in the provision of property
management services primarily targeting residential properties.
The Group operates under the brand name of “Kong Shum”
in Hong Kong and provides a range of management services
in Hong Kong and the PRC, including security, repair and
maintenance, cleaning, financial management, administrative
and legal support. Under an established functional structure
with various departments, the Group has dedicated teams
to carry out the aforementioned management services. The
Group also employs a team of security staff to provide security
services as part of the services provided under property
management contracts or under stand-alone security services
contracts. For the six months ended 30 September 2025, the
Group provided property security services for 11 properties
under stand-alone security services contracts in Hong Kong.
The operating arm of the Group’s security services is mainly Q
& V Security Company Limited (“Q&V").

REVENUE

For the six months ended 30 September 2025, the Group's
revenue was derived from its operations in Hong Kong
and the PRC of approximately HK$265.2 million (2024:
HK$276.2 million) and HK$5.7 million (2024: HK$9.0 million),
respectively.

The Group derived revenue of approximately HK$27.2 million
and HK$31.2 million from stand-alone security services
contracts for the six months ended 30 September 2025 and
2024 respectively, representing approximately 10.0% and
10.9% of its total revenue.

Following the disposal of all investment properties during the
year ended 31 March 2025, no rental income from investment
properties was recorded by the Group for the six months ended
30 September 2025 (2024: HK$0.8 million).

EEEFNWR DN
=l B&

AEBETEREREVEREERS (Y
FUNEEMERT) - AKEREBAE
RImEEREE YHEEE T BEIEHR
—RINEERF BRARET  EEMR
B RR MBER 1THRMEREXE-
EHERENINERB T ARERYL
ZEMFI- A TREFAFORTLEE
ERB -AEETEF -XRLEIK
hEHREZRTE - ERREDEEEAR
MBI REL RIS QRS R
Bl E2025F9HA30H IE XA A - AEBER
EERBBIRZRBAEHRALIIEYE
RUEDERLZRE - AEBERZREDH
RERNBTERBEREFHEARRA (B

Zl)-

i &8

H 2202599 A30H 1L/~ A A ANEE K
BEEERAERPBEMNEKBRZES A
4 52.65218 7 7T (20244 : 2.76218 %
7T ) R5708 8 7T (20244 : 900& B L) °

B 22025 K& 2024F9H30H IE/N @ A
AEBRBEBLRLRBE OB KED
B4 732,7208 78 7T %3,1208 8 7T 2 7l
HEARZEL10.0%5%10.9% °

RE Z2025F3A31HItFEHEMA
WEMEE NEBEREZE2025F9 A30
HIERNEATEESHEYERS KA
(20244 : 808 B L) °
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The following table sets out the Group’s revenue by contract
type for the six months ended 30 September 2025 and 2024
respectively:

TRIEA MR #8518 520256 £2024
£9 A308 LE7N B A 17 S e 35 -

Six months ended 30 September

HZE9H30HIL~EA
2025 2024
2025%F 20244

HK$ million  Percentage  HK$ million Percentage

HEART MEEIH BEETL MEESH
Property management services MEBEERBEE L

contracts 243.7 90.0% 253.2 88.8%
Stand-alone security services BIREZRBEE L

contracts 27.2 10.0% 31.2 10.9%

Rental services contracts MERBE L - - 0.8 0.3%

270.9 100% 285.2 100%

The Group’s revenue decreased by approximately 5.0% from
approximately HK$285.2 million for the six months ended 30
September 2024 to approximately HK$270.9 million for the
six months ended 30 September 2025. During the Period, the
number of Hong Kong property management service contracts
obtained by the Group had been decreased by 15 from 415
for six months ended 30 September 2024 to 400 for the six
months ended 30 September 2025. Revenue generated from
property management services contracts recorded a decrease
of approximately 3.8% to approximately HK$243.7 million for
the six months ended 30 September 2025.

GROSS PROFIT

The gross profit of the Group decreased by approximately 16%
from approximately HK$50.5 million for the six months ended
30 September 2024 to approximately HK$42.4 million for the
six months ended 30 September 2025. The gross profit margin
was approximately 15.6% and 17.7% for the six months ended
30 September 2025 and 2024 respectively.

Kong Shum Smart Management Group (Holdings) Limited
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LOSS ATTRIBUTABLE TO OWNERS OF THE
COMPANY

The loss attributable to owners of the Company increased by
approximately 537.0% from a loss of approximately HK$4.6
million for the six months ended 30 September 2024 to loss
of approximately HK$29.3 million for the six months ended
30 September 2025 mainly due to decrease in revenue and
gross profit margin as well as the increase in administrative
EXPENSES.

ADMINISTRATIVE EXPENSES

The Group's administrative expenses have increased from
approximately HK$39.9 million in the corresponding period
in 2024 to approximately HK$59.6 million for the six months
ended 30 September 2025. It was mainly attributable to the
one-off staff costs of approximately HK$16 million incurred in
connection with the setup of the Group’s Intelligent Monitoring
System Centre, which commenced operations in June 2025.

OTHER OPERATING EXPENSES

The Group’s other operating expenses for the six months
ended 30 September 2025 were approximately HK$14.5
million (2024: HK$15.9 million), representing a decrease of
approximately 8.8% as compared to the corresponding period
in 2024.

The following table sets out other operating expenses by nature
for the periods indicated.

RARFERANEEER

NABHEE ABMBERB E2024F9H
308 1E N8 A B E 18 494608 7% T N
#49537.0% % &, £2025%F9 A30H IE /< @
AEE429308E T HEEHRKER
FEHER DA RITEE B INFTE -

THREH

B E2025F9H30H IENEA R - NEEH
1T E B 120244 R #I M 493,9908 /& 7T
BMEXNS9608B T DEBAHRENR
SERLEREEERGP L (R2025%6
ARRESL) EAWEIN—RXMEEIRA
#)1,6008 78 7T °

Hith Q&R

H E2025%F9A30R L NAA  AEHE
B E M &L 4 51,4508 %8 T (2024
F:1,5908 8 7C)  BK2024F R HR A 4
8.8% o

TEREEEHIXA AR EBEE
S o

Six months ended
30 September

BEZE9H30HLIEAMEA
2025 2024
20254 20244
HK$’000 HK$'000
FET FAET
Auditors’ remuneration ZH R B & 520 375
Consultancy fee EEfE & 67 86
Depreciation and amortisation e Kk E 4,779 5,895
Exchange difference fEH =% - (4)
Insurance fee R 8 2,345 2,455
Legal and professional fee FRERBEEE 1,646 2,416
Office expenses NN 1,995 1,409
Registration, licence and subscription fee B ERERER 120 135
Travelling and entertainment expenses EZIRMEBERX 3,026 3,119
14,498 15,886
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OPERATION REVIEW
Outlook

The Board maintains a cautiously optimistic view on the long-
term prospects of the Hong Kong property market. While
recent data suggests a modest recovery in transaction volumes,
the overall market remains subdued amid high interest rates,
cautious buyer sentiment, and ongoing economic uncertainties.
Public concern continues over the pace and adequacy
of housing stock production, and while the anticipated
acceleration in property completions may help address
structural housing demand, the timing and scale of such relief
remain subject to broader policy and market dynamics.

In parallel, the property management sector is expected to
benefit from gradual improvements in occupancy and asset
turnover, with long-term growth supported by urban renewal
initiatives and evolving service expectations. In support of
this strategic direction, the Group’s self-developed Intelligent
Monitoring System Centre has recently commenced operations.
This proprietary platform integrates automated monitoring,
predictive maintenance, and centralized control functions,
enabling enhanced service responsiveness and data-driven
decision-making. The automation of routine tasks and system
alerts is expected to improve operational efficiency and help
offset rising staff costs associated with statutory minimum wage
adjustments and inflationary pressures.

Despite persistent cost pressures and strong industry
competition, the Board is confident that the Group is well-
positioned to expand its market share over time. With a
scalable platform and a commitment to operational excellence,
the Group remains focused on capturing long-term value
across its core business segments.

Human Resources

As at 30 September 2025, the Group had a total of 1,391
employees (31 March 2025: 1,407 employees). The
Group’s staff costs for the six months ended 30 September
2025 amounted to approximately HK$231.6 million (2024
HK$227.7 million). To ensure that the Group is able to attract
and retain staff capable of attaining the best performance
levels, remuneration packages are reviewed on a regular basis.
In addition, discretionary bonus is offered to eligible employees
by reference to the Group’s results and individual performance.

Kong Shum Smart Management Group (Holdings) Limited
BRAEREEEE (ZR)EBRLAA
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T) & £20259F9AH30H IF /N8 B A&
B8 ITRAA A2.316E 8 T (20244 :
2277188 L) - RERI K KEBERX
REFMET AEBETHBRTETLEH
e SHIEAEAEEXERER B
TREZERBBSEAFEEIKRE L



Services Contracts

For the six months ended 30 September 2025, there were
in total 400 service contracts (covering around 82,554
households) comprising 378 property management service
contracts, 11 stand-alone security service contracts and 11
facility management service contracts in Hong Kong.

Client Accounts

As at 30 September 2025, the Group held 168 (31 March
2025: 152) client accounts amounting to approximately
HK$72.0 million (31 March 2025: HK$61.3 million) on trust
for and on behalf of customers. These client accounts are
opened in the names of the Group and the relevant properties.
The management fees received from the tenants or owners of
the properties were deposited into these client accounts and
the expenditure of these customers was paid from these client
accounts.

Performance Bond

As at 30 September 2025, a bank and an insurance company
issued 12 (31 March 2025: 11) bond certificates amounting
to approximately HK$23.1 million (31 March 2025: HK$23.0
million) on behalf of the Group to the clients as required in the
service contracts.

Liquidity, Financial Resources and Capital Structure

The Group maintained sufficient working capital as at 30
September 2025 with bank balances and cash of approximately
HK$38.6 million (31 March 2025: HK$34.7 million).

As at 30 September 2025, the Group had bank and other loan
and lease liabilities of approximately HK$4.0 million (31 March
2025: HK$5.8 million).

As at 30 September 2025, the Group’s net current assets
amounted to approximately HK$66.9 million (31 March
2025: HK$97.7 million). The Group’s operations are financed
principally by revenue generated from its business operations,
available cash and bank balances.

Capital Expenditure

During the six months ended 30 September 2025, the Group
acquired property, plant and equipment mainly related
to the Intelligent Monitoring System Centre, amounting
to approximately HK$32.6 million (six months ended 30
September 2024: HK$13.2 million).
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Capital Commitments

The Group did not have any significant capital commitments as
at 30 September 2025.

Contingent Liabilities

Details of contingent liabilities of the Group are set out in
note 16 to the unaudited condensed consolidated financial
statements.

Foreign Currency Risk

The Group has certain exposure to foreign currency risk as
the Group's deposits placed for life insurance policies are
denominated in United States dollar (“US$”").

The Group considers the risk exposure to foreign currency
fluctuation is limited as long as the HK$ remains pegged to the
US$.

The Group has minimal exposure to foreign currency risk as
most of its business transactions, assets and liabilities are
principally denominated in the functional currencies of the
group entities. The Group currently does not have a foreign
currency hedging policy in respect of foreign currency assets
and liabilities. The Group will monitor its foreign currency
exposure closely and will consider hedging significant foreign
currency exposure should the need arises.

Charges over Assets of the Group

As at 30 September 2025, the deposits placed for life
insurance policies and bank deposits amounted to
approximately HK$8.6 million (31 March 2025: deposits
placed for life insurance policies and bank deposits amounted
to HK$8.6 million) were pledged to a bank to secure banking
facilities granted to the Group. In addition, the Group had
certain motor vehicles acquired under lease. Carrying values
of the right-of-use assets (motor vehicles) amounted to
approximately HK$0.5 million and HK$0.7 million were under
lease liabilities as at 30 September 2025 and 31 March 2025,
respectively. The deposits placed for life insurance policies are
denominated in United States dollars, a currency other than
the functional currency of the Group.
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Gearing Ratio

The Group’s gearing ratio, being as the total debt (i.e. bank
and other loan and lease liabilities) divided by total equity, as
at 30 September 2025, was approximately 2.4% (31 March
2025: 2.9%).

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

Save as disclosed in this interim report, there were no other
significant investments, material acquisitions or disposals of
subsidiaries, associates and joint ventures by the Group during
the six months ended 30 September 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

Save as disclosed in this interim report, the Group had no
other future plans for material investments or capital assets as
of 30 September 2025.

OPERATION REVIEW
Use of Proceeds From the Listing

The actual net proceeds from the issue of new shares of the
Company under the Placing as set out in the Prospectus were
approximately HK$17.5 million, which was different from the
estimated net proceeds of approximately HK$24.4 million
(estimated on the assumption that the placing price would be
the mid-point of the stated range as stated in the Prospectus).
For the period from 20 September 2013 to 30 September
2025, the Group has applied the net proceeds as follows:
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The unutilised balance of the net proceeds will be applied in
the manner consistent with that mentioned in the Prospectus.

The Group expects the remaining proceeds of HK$4.3 million
will be fully utilised by the year ending 31 March 2026.

Fund Raising Activity

The Company had no fund raising activities during the six
months ended 30 September 2025.

RISKS RELATING TO THE GROUP AND ITS
BUSINESS

The Group faces intense competition which may adversely
affect its market share and profitability. The property
management industry in Hong Kong is competitive and the
competition may exert some pressure on the service fees of
property management companies. The Group may therefore be
required to reduce its fees or maintain low service fees in view
of the market pressure so as to retain customers or pursue
new business opportunities. The Group’s revenue stream and
profitability may also be adversely affected if the customers
terminate the service contracts with the Group, whether by
serving written notice or for the reason of breach or material
breach of the terms or conditions thereunder, prior to the
expiry date.

CORPORATE GOVERNANCE PRACTICES

The Board and the management of the Group are committed to
upholding high standards of corporate governance. The Board
considers that enhanced public accountability and corporate
governance are beneficial for the healthy growth of the Group,
improving customer and supplier confidence and safeguarding
the interests of shareholders of the Company.

The Company has adopted the Corporate Governance Code
(the “CG Code”) as set out in Appendix C1 to the GEM Listing
Rules. The principles adopted by the Company emphasise
a quality Board, sound internal controls, transparency and
accountability to all shareholders of the Company.

Kong Shum Smart Management Group (Holdings) Limited
BRAEREEEE (ZR)EBRLAA

PIT 15 SRR S B8 2 18 K B A R S T B
BRERMME -2 TTAER -

AEBFEH R T AEIRA30E B THR
B E2026F3A3IH L FERMAEIA -

REES

Bl =2025F9A30H LA A - KRR I
BETENSELZS -

EBARERAZENER

AEBEHHNEFT EMmESEHBRLEA
MENAEZIATNFTE - BEVEE
BUEBHFAN BAEBFAEY
MEEERANRBEBXN —EEN-
ERTIGE N RSB E Al gE A R K
HEMSHFERBE EMEERP
HBRFEHE - WE P REM B BATK
HEAFEITINRFAO (TwmEDR
NEMBHNIRNERKEEERS DK
AR M AR L) - BRI & B /) WA SRR

REBMENTAGEXIMEE-

TEERER

&

SN
XER
ot

g% 5 )% 50 B A 4 5 7 K T
R CERGRA MALRME
MRAEERAFAEBBREE 2
HEF RS R E AR R
% o

AR BB ERANGEM £ A7 Al Bt 8k C 1P &
MEXERTA (TRERERTA) -
RAEMONRAZESEENESS
e ABEE ARHEAXRAZEBK
RHBHAREMEEM -



COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

During the six months ended 30 September 2025, the
Company has complied with all CG Code except for the
following deviation:

CG Code provision C.2.1 stipulates that the roles of chairman
and chief executive should be separate and should not
be performed by the same individual. The division of
responsibilities between the chairman and chief executive
should be clearly established and set out in writing.

The Company did not officially have a chief executive officer
since 8 September 2015. Daily operation and management
of the Company is monitored by the executive Directors as
well as the senior management. The Board is of the view that
although there is no chief executive officer of the Company, the
balance of power and authority is ensured by the operation of
the Board, which comprises experienced individuals who meet
from time to time to discuss issues affecting the operations of
the Company. The Board believes that the present arrangement
is adequate to ensure an effective management and control of
the Company’s business operations. The Board will continue to
review the effectiveness of the Company’s structure as business
continues to grow and develop in order to assess whether any
changes, including the appointment of a chief executive officer,
iS necessary.

Code provision C.2.7 of the CG Code requires that the chairman
of the Board shall at least annually hold meetings with
non-executive Directors (including independent non-executive
Directors) without the executive Directors present.

As Dr. HO Ying Choi serves as both the Chairman and an
executive Director concurrently, this code provision does not
apply, resulting a deviation. However, the Chairman of the
Board is of the view that independent non-executive Directors
can communicate their views to all executive Directors more
directly and effectively during Board meetings. Accordingly, the
Board considers this deviation to have no material impact on
its operations.
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NON-COMPLIANCE WITH GEM LISTING RULES
AND REMEDIAL MEASURES

Reference is made to the announcements of the Company
published on 24 November 2025 regarding certain non-
compliances with the GEM Listing Rules in respect of
renovation transactions and the provision of financial
assistance. The Board regrets the oversights which led to
delays in disclosure and acknowledges the importance of strict
adherence to the GEM Listing Rules.

Following discovery of these incidents, the Company engaged
an independent internal control consultant to conduct a
comprehensive review of the Group’s internal procedures.
Remedial measures have since been implemented, including
the enhancement of formal written policies, designation of
responsible officers for monitoring notifiable and connected
transactions, improvement of reporting mechanisms to the
Board, and provision of compliance training to the Directors
and senior management.

The Board emphasizes that the Company has strengthened
its governance framework and will continue to closely monitor
the effectiveness of the Group’s internal control systems.
Going forward, the Board is committed to ensuring that all
transactions and disclosures are handled in full compliance
with the GEM Listing Rules and other applicable regulations,
reflecting the Company’s focus on sound corporate governance
and safeguarding the interests of its shareholders.

UPDATE ON DIRECTORS’ INFORMATION

There was no change of the Directors’ information pursuant
to Rule 17.50A(1) of the GEM Listing Rules since the
disclosure made in the Company’ s annual report 2024/25
or the announcement in relation to the appointment and/or
resignation of the Directors.

DIRECTORS’ SECURITIES TRANSACTIONS

The Group adopted the required standard of dealings set out
in Rules 5.48 to 5.67 of the GEM Listing Rules as the code
of conduct regarding the Directors’ securities transactions
in securities of the Company. The Company also had made
specific enquiry of all Directors and the Company was not
aware of any non-compliance with the required standard
of dealings and its code of conduct regarding securities
transactions by the Directors during the six months ended 30
September 2025.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION

As at 30 September 2025, the interests and short positions
of the Directors and their associates in the shares, underlying
shares or debentures of the Company and its associated
corporations, as recorded in the register maintained by the
Company pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to
Rule 5.46 of the GEM Listing Rules, were as follows:

Long Positions in the Ordinary Shares of HK$0.01 each of
the Company
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Approximate
percentage of
interests in the

Number of issued share
Name of Shareholder Capacity and nature of interest shares capital
HERITREZ
IRER M A SO REEME ROEBE ERMAOBILE
Dr. HO Ying Choi (Note 1) Beneficial owner 745,119,950 (L) 66.00%
(Note 2)
IEMIE LT (Hat1) EnfEE A 745,119,950 (L) 66.00%
(Kiat2)
Notes: Kzt -

(1) As at 30 September 2025, 745,119,950 shares are held by Dr. HO Ying
Choi, an executive Director and chairman of the Board.

(2)  The Letter “L” Denotes long position in the shares.

Save as disclosed above, none of the Directors nor their
associates had any interests or short positions in any shares,
underlying shares or debentures of the Company or any of its
associated corporations as at date of this report.
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ARRANGEMENT TO PURCHASE SHARES OR
DEBENTURES

At no time during the six months ended 30 September 2025
was the Company, its subsidiaries, its fellow subsidiaries, its
parent company or its other associated corporations a party to
any arrangement to enable the Directors and chief executive
of the Company (including their spouse and children under
18 years of age) to acquire benefits by means of acquisition of
shares or underlying shares in, or debentures of, the Company
or its specified undertakings or other associated corporation.

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

As at 30 September 2025, the following persons/entities (other
than a Director or chief executive of the Company) had or were
deemed or taken to have interests and short positions in the
Shares and underlying shares of the Company as recorded
in the register of interests and short positions of substantial
shareholders (the “Register of Substantial Shareholders”)
required to be kept by the Company pursuant to section 336 of
the SFO:

Long Positions in the Ordinary Shares of HK$0.01 each of
the Company

BEROIBEZENZH

%@52025@)%305@—\1)%&@5%
K A -ENBRAR RRKMNEBA

N &) 5K H fth A5 B wimﬂ%ﬁﬁﬂfﬂzz

?JF WERRREERESTTHRALS (B

FHRENEBRAMISHE FX)AIEBE

ARRBKEEACESE AN LE

R BRI D S EEEmER -

1|

FERRREMALTRAQF

fz £
REBEROTHEEZEZRAR

~

202599 A30H « B IEE FH & H & &5
FEIBBRARBBFHFEZETERRER
KoKk B B ( fzxﬂx?ﬁ%éﬁaﬂﬁj )FTEE
8 TIALT, /BB (KARIEZFHZES
TN BRRAIN) RARF R 5 & A8 6% (5
FHREIERARNERREAEZRAR

RAQARBREMEIOIEBTZEBER ZHF
}

Approximate
percentage of
interests in the

Number of issued share

Name of Shareholder Capacity and nature of interest shares capital

HERITREZ

RRERB HH SRRERME BROBE EZPIBEIL

Ms. CHAN Yuk Fan (Note 1) Interest of spouse 745,119,950 (L) 66.00%
(Note 2)

BREE S 2+ (Aratt) [iRK: 745,119,950 (L) 66.00%
(K1:E2)
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Notes:

(1) Ms. CHAN Yuk Fan is the spouse of Dr. HO Ying Choi and, accordingly,
under the SFO (Chapter 571 of the Laws of Hong Kong), she is deemed
to be interested in the same number of shares in which Dr. HO Ying
Choi is interested.

(2)  The letter “L” denotes long position in the Shares.

Save as disclosed above, as at date of this report, the Directors
were not aware of any persons/entities (other than a Director
or chief executive of the Company) who/which had or were
deemed or taken to have any other interests or short positions
in Shares or underlying shares of the Company as recorded in
the Register of Substantial Shareholders required to be kept by
the Company pursuant to under section 336 of the SFO.

CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the rules set out in Rules 5.48
to 5.67 of the GEM Listing Rules as the code of conduct
for dealing in securities of the Company by the Directors.
The Company was not aware of any noncompliance with
the required standard of dealings and its code of conduct
regarding securities transaction by Directors for the six months
ended 30 September 2025.

SHARE AWARD PLAN

On 6 August 2021, the Directors approved the adoption of a
share award plan (the “Share Award Plan”).

Purposes of the Share Award Plan

The purpose of the Share Award Plan are to recognise and
reward the contribution of Eligible Participants (as defined
below) to the growth and development of the Group, to give
incentives to Eligible Participants in order to retain them for
the continual operation and development of the Group and to
attract suitable personnel for further development of the Group.

Administration
The Share Award Plan shall be subject to the administration of

the Board and the trustee in accordance with the terms of the
Share Award Plan.
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Eligibility

Under the rules constituting the Share Award Plan, the
following classes of participants (excluding the excluded
participants) (the “Eligible Participants”) are eligible for
participation in the Share Award Plan:

(a)

(f)

any employee (whether full time or part time, including
any executive director but excluding any non-executive
director, and including any person who has entered
into an employment contract with the Group, provided
that the commencement date of his tenure under the
employment contract shall fall on a date before the
Vesting Date and such employment contract shall remain
valid and subsisting up to and including the vesting date,
and provided that such person shall not be regarded as
Eligible Employee if he dies before the commencement
date of this tenure under the employment contract) of
the Company, any subsidiary or any entity in which any
member of the Group holds any equity interest (“Invested
Entity”);

any non-executive directors (including independent non-
executive directors) of the Company, any Subsidiary or
any Invested Entity;

any supplier or vendors of goods or services to any
member of the Group or any Invested Entity;

any customer of any member of the Group or any
Invested Entity;

any person or entity that provides research, development
or other technological support to any member of the
Group or any Invested Entity;

any shareholder of any member of the Group or any
Invested Entity or any holder of any securities issued by
any member of the Group or any Invested Entity;

any adviser (professional or otherwise) or consultant to
any area of business or business development of any
member of the Group or any Invested Entity; and
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(h) any other group or classes of participants who have
contributed or may contribute by way of joint venture,
business alliance or other business arrangement to
the development and growth of the Group, and, for the
purposes of the Plan, the Award may be made to any
company wholly-owned by one or more of the above

participants.
Term

Subject to early termination by the Board, the Share Award
Plan shall be valid and effective for a term of ten (10) years
commencing from the adoption date. The total maximum
number of Shares which may be awarded under the Plan must
not in aggregate exceed 10% of the shares in issue as at the
adoption date or the date of approval of any refreshed limit, if
any.

Lapse of Awards and Returned Shares

In the event that any Selected Participant who is an eligible
employee ceases to be an eligible employee, the Award shall
automatically lapse forthwith and all the Awarded Shares and
other distributions attributable thereto shall not vest on the
relevant vesting date but shall become returned shares for the
purposes of the plan.

Maximum Number of Awarded Shares Awarded under the
Share Award Plan and The Maximum Entitlement of Each
Participant under the Share Award Plan

The total maximum number of Shares which may be awarded
under the Share Award Plan must not in aggregate exceed
10% of the Shares in issue as at the Adoption Date (i.e.,
102,635,151 Shares on the basis of 1,026,351,515 Shares in
issue as at the Adoption Date) or the date of approval of any
refreshed limit, if any (including those Shares awarded by way
of direct allotment).
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According to the Share Award Plan, the total number of
Awarded Shares granted to each Selected Participant in any
12-month period must not exceed 1% of the relevant class of
securities of the Company (or its Subsidiaries) in issue (i.e.,
10,263,515 Shares on the basis of 1,026,351,515 Shares
in issue as at the Adoption Date). In addition, subject to the
applicable requirements of Chapter 23 of the GEM Listing
Rules, each Awarded Share granted to a director, chief
executive or substantial shareholder of the Company, or any
of their respective associates, must not result in the Awarded
Shares already granted and to be granted to such Selected
Participant in the 12-month period up to and including the
date of such grant:

(a) representing in aggregate over 0.1% of the relevant class
of securities in issue; and

(where the securities are listed on the Stock Exchange),
having an aggregate value, based on the closing price of
the securities at the date of each grant, in excess of HK$5
million.

Amount Payable by the Grantee(s) on Acceptance of the
Grant of Awarded Shares

According to the Share Award Plan, the grant of the Awarded
Shares shall be deemed to be irrevocably accepted by a
Participant unless the Participant shall within five (5) business
days after receipt of such notice from the Board notify the
Company in writing that he would decline to accept such
Award, without any amount payable to the Company on
acceptance of the grant of Awarded Shares.

Vesting Period and Determination of the Purchase Price

According to the Plan, the Board has absolute discretion in
deciding the vesting period of the grant of Awarded Shares.

At the beginning of each financial year of the Group, the Board
shall (after having regard to all relevant circumstances and
affairs of the Group) determine the maximum amount of the
contribution of the Group (the “Group Contribution Annual
Threshold”) to be allocated during such financial year for
the trustee appointed by the Company pursuant to the trust
deed (the “Trustee”) or via a special purpose vehicle to be
established by the Trustee for the purpose of the Plan (the
“SPV”) subscribing or purchasing Shares for the purpose of
implementation of the Plan.
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The Group Contribution Annual Threshold shall (and is
intended to) be applied to cover (i) the subscription or
purchase prices for the Shares to be subscribed or purchased
for implementation of the Plan (as the case may be), and (ii)
all related expenses (including, but not limited to the brokerage
fee, stamp duty, SFC transaction levy, Stock Exchange trading
fee and investor compensation levy and such other necessary
expenses) required for the completion of the subscription or
purchase of all the Awarded Shares (as the case may be). The
purchase price of the grant of the Award under the Plan was
the closing price of the Shares on the Stock Exchange.

At any time during any particular financial year, the Board,
after having regard to all relevant circumstances and affairs
of the Group, may from time to time cause to be paid from
the Company’s resources such amount of moneys which may
be utilised by the Trustee or, as authorised by the Trustee,
via SPV (as the case may be) to subscribe for or purchase
Shares which will constitute the Shares pool, provided that
the amount of moneys so paid together with any moneys paid
for that financial year shall not in any event exceed the Group
Contribution Annual Threshold.

Remaining life of the Plan

Subject to early termination by the Board, the Plan shall be
valid and effective for a term of ten (10) years commencing
from the Adoption Date (i.e. 6 August 2031), and after the
expiry of such period no further Awards may be made but
these rules of the Plan shall remain in full force and effect to
the extent necessary to give effect to any Awards made prior
thereto.

Movement Under the Share Award Plan

For the six months ended 30 September 2025, there were no
Award granted under the Plan (including the grant of Award to
any Director, the five highest individuals during the period in
aggregate). For the six months ended 30 September 2025, no
Award was vested, cancelled and lapsed in accordance with
the terms of the Plan.

At 1 April 2025, 30 September 2025 and the date of
this report, there was one Awarded Share (representing
approximately 0.0000001% of the issued share capital of the
Company) available for grant under the Share Award Plan.
The Board would “refresh” the scheme limit, when necessary,
in accordance with the requirements under the GEM Listing
Rules.
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PURCHASES, SALES OR REDEMPTION OF
LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company'’s listed securities during
the six months ended 30 September 2025.

MANAGEMENT CONTRACTS

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

COMPETING BUSINESS

None of the controlling Shareholders or Directors and their
respective close associates (as defined in the GEM Listing
Rules) is interested in any business apart from the business
operated by the Group which competes or is likely to compete,
directly or indirectly, with the Group’s business.

AUDIT COMMITTEE

The Company has established an audit committee (the “Audit
Committee”) with written terms of reference, available on
the Company’s website, in compliance with the GEM Listing
Rules. The Audit Committee is currently composed of all the
independent non-executive Directors, namely, Mr. CHAN Fei
Fei (Chairman), Mr. LAM Frank Pun Yuen and Mr. MAK Siu
Hong.

The Audit Committee has reviewed and approved the
Company’s unaudited interim results for the six months ended
30 September 2025 and recommended approval to the Board.

By order of the Board
Kong Shum Smart Management Group (Holdings) Limited
Dr. HO Ying Choi
Chairman and executive Director

Hong Kong, 28 November 2025

Kong Shum Smart Management Group (Holdings) Limited
BRAEREEEE (ZR)EBRLAA

BE -HEIED LHES

B E2025F9A30H IENA A AR F K&
HEMMELAAMEBE LEED
ARABER ETRES-

EEEN

RAHE ARAMET IR FERN
NRAEHAEMERFOEBZEER
TREBZEN-

mERE

BEEERRIAEETARESEEANE
EHMBEAL(EERGEMLEMAR) KX HE
AEBXBEEXFEEBR A A EBEK
BENEMNER (KOAAEEZENE
F5LASN) AR g B #E 2t

EREES

ARBERBGEMETRAKIERE
Ee([#%%Eg]) ANEEINAH
B EARARARAML - BZ
ZESRRASREIIFNITESEN
BIBRIEFERAE(ER) MAREERE
AR A -

EZLTECCEHNIHEARTRERE
2025% 9 A308 IE /N8 A &) K &L F|ix
HAZE WHEEEESHE-

EREEgW
BREREEEE (BR)ERAT
FEFEHTEE
1A FE Bt 18

& 202511 A28H



As at the date of this report, the executive Directors are Dr.
HO Ying Choi (Chairman) and Ms. HO Siu Chun, and the
independent non-executive Directors are Mr. LAM Frank Pun
Yuen, Mr. CHAN Fei Fei and Mr. MAK Siu Hong

This report, for which the Directors collectively and individually
accept full responsibility, includes particulars given in
compliance with the GEM Listing Rules for the purpose of
giving information with regard to the Company. The Directors,
having made all reasonable enquiries, confirm that to the best
of their knowledge and belief the information contained in this
report is accurate and complete in all material respects and
not misleading or deceptive, and there are no other matters
the omission of which would make any statement herein or
this report misleading.

This report will remain on the HKEX website at
www.hkexnews.hk on the “Latest Listed Company
Information” page for at least 7 days from the
date of its posting and the Company’s website at
www.kongshum.com.hk.
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CORPORATE INFORMATION

Executive Directors

Dr. HO Ying Choi (Chairman)
Ms. HO Siu Chun

Independent Non-executive Directors

Mr. LAM Frank Pun Yuen
Mr. CHAN Fei Fei
Mr. MAK Siu Hong

Company Secretary

Mr. YUEN Poi Lam William
Compliance Officer

Dr. HO Ying Choi

Authorized Representatives

Dr. HO Ying Choi
Mr. YUEN Poi Lam William

Audit Committee

Mr. CHAN Fei Fei (Chairman)
Mr. LAM Frank Pun Yuen
Mr. MAK Siu Hong

Remuneration Committee
Mr. MAK Siu Hong (Chairman)
Dr. HO Ying Choi

Mr. LAM Frank Pun Yuen

Mr. CHAN Fei Fei

Nomination Committee

Mr. LAM Frank Pun Yuen (Chairman)

Dr. HO Ying Choi
Mr. CHAN Fei Fei
Mr. MAK Siu Hong
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Auditor

Beijing Xinghua Caplegend CPA Limited
Registered Public Interest Entity Auditor
1/F, GR8 Inno-Tech Centre

46 Tsun Yip Street

Kwun Tong

Kowloon

Hong Kong

Legal Adviser of the Company as to Hong Kong Laws

CLKW Lawyers LLP

Unit 1901A, 1902 and 1902A, 19/F
New World Tower I,

16-18 Queen’s Road Central
Central, Hong Kong

Principal Bankers

The Hongkong and Shanghai Banking Corporation Limited
1 Queen’s Road Central
Hong Kong

DBS Bank (Hong Kong) Limited
G/F, The Center

99 Queen’s Road Central
Central, Hong Kong

Registered Office
Cricket Square, Hutchins Drive

P.O. Box 2681, Grand Cayman KY1-1111
Cayman Islands

Head Office and Principal Place of Business in Hong Kong

Unit J, 6/F

Kaiser Estate, Phase 2
51 Man Yue Street
Hunghom, Kowloon
Hong Kong
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Principal Share Registrar and Transfer Office
Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P.O. Box 2681, Grand Cayman KY1-1111
Cayman Islands

Hong Kong Branch Share Registrar and Transfer Office
Union Registrars Limited

Suites 3301-04, 33/F

Two Chinachem Exchange Square

338 King's Road

North Point, Hong Kong

Website of the Company
www.kongshum.com.hk

GEM Stock Code

8181
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Kong Shum Smart Management Group (Holdings) Limited
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Unit J, 6/F, Kaiser Estate, Phase 2, 51 Man Yue Street,
Hunghom, Kowloon, Hong Kong
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Tel 55T : (852) 2384 8728
Fax BB : (852) 2384 8389
Email = Ef : info@kongshum.com
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