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Highlights
ES

Revenue for the six months ended 30 June 2017 amounted
to approximately HKS$412.2 million, representing an increase
of approximately 29.8% as compared to amount in the
corresponding period in 2016.

Profit for the period amounted to approximately HK$16.9
million for the six months ended 30 June 2017 (2016:
HKS$19.5 million). Excluding the listing expenses, the adjusted
profit for the six months ended 30 June 2017 amounted to
approximately HK$28.7 million (2016: HK$27.7 million).

Basic earnings per share amounted to HK4.40 cents for the six
months ended 30 June 2017.

The Board did not recommend the payment of a dividend for
the six months ended 30 June 2017.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

2 A
ON=

SERYS e et

For the six months ended 30 June 2017 — Unaudited #{ZE201756 A308 LN 8 A — K& T &

(Expressed in Hong Kong dollars)

(ABTFIR)

Six months ended 30 June

BZE6H30HLX<MEA
2017 2016
Note $'000 $'000
B 5 F T Tt
Revenue g 4 412,222 317,701
Direct costs BEREAX (350,316) (260,589)
Gross profit EF 61,906 57,112
Other income H At g A 5 318 148
General and administrative expenses —MERITERAX (38,714) (30,098)
Profit from operations REHRF 23,510 27,162
Finance costs BB RN 6(a) (870) (1,337)
Profit before taxation R BRI 6 22,640 25,825
Income tax Fris#i 7 (5,732) (6,359)
Profit for the period HA 058 A 16,908 19,466
Other comprehensive income HRHEMEE KR
for the period
Item that may be reclassified HignsoEs
subsequently to profit or loss: EBEMIEE
Exchange difference on translation of R EE N B A B BF 75
financial statements of A HEHEE
overseas subsidiaries (2) 2
Profit and total comprehensive HARFRE2E
income for the period Wik 4 58 16,906 19,468
Earnings per share (Hong Kong cents) &R ZF| (GB1L)
Basic and diluted AR EE 8 4.4 5.1
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Consolidated Statement of Financial Position

wra ISR

As at 30 June 2017 201746 A30H

(Expressed in Hong Kong dollars) (LA ITSI7R)

As at As at
30 June 2017 31 December 2016
20175 R2016%F
6H30H 12A31H
(unaudited) (audited)
(REEHER) (eEz)
Note $'000 $'000
B 7E e T
Non-current assets kREBEE
Property, plant and equipment V¥ BB KRB 9 9,780 16,473
Deposits and prepayments e RIBNFIA 10 1,021 1,021
10,801 17,494
Current assets REBEE
Inventories FE 1,707 -
Gross amounts due from customers JEWBRFAEHTIE
for contract work RIBHEER 12 155,967 151,240
Trade and other receivables E 5 Kk E bW ERIE 10 202,666 150,662
Cash and cash equivalents RekHeEEY 11 43,469 19,501
403,809 321,403
Current liabilities REBEE
Gross amounts due to customers ENEFPAHIIIE
for contract work IR 12 58,840 7177
Trade and other payables B 5 & A A e IR 13 165,024 150,208
Obligations under finance leases RbE TS AR 7,417 7,823
Bank loans RITER 14 19,570 29,033
Tax payable JE A IE 15,292 9453
266,143 203,694
Net current assets REEEFE 137,666 117,709
Total assets less current liabilities BEERRBAERE 148,467 135,203
Non-current liabilities ERBERE
Obligations under finance leases b & FHE A E 5,600 9,135
Deferred tax liabilities EIEFRIEAE 97 204
5,697 9,339
NET ASSETS BEEFE 142,770 125,864
CAPITAL AND RESERVES EERARHE
Share capital & A< 15(b) 234 234
Reserves & 142,536 125,630
TOTAL EQUITY EREE 142,770 125,864

Win Win Way Construction Holdings Ltd. 18 # 2 £ % B IR A 7
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Consolidated Statement of Changes in Equity

== N\ 7 Z
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For the six months ended 30 June 2017 — Unaudited #{ZE201756 A308 LN 8 A — K& T &

(Expressed in Hong Kong dollars) — (LAZETTHIR)

Share Other Exchange Retained Total
capital reserve reserve profits equity
& Hiti e B e REEH BRAH
Note §'000 $'000 $'000 §'000 $'000
Mzt T T T T T
As at 1 January 2016 R2016F181A = 41,656 (1) 185,490 227,135
Changes in equity for B Z2016F6A30A £
the six months ended HNMERRELE
30 June 2016
Profit for the period HI R A - - - 19,466 19,466
Other comprehensive income HRNEM2EKE
for the period - - 2 - 2
Total comprehensive income BN HENREE
for the period - - 2 19,466 19468
Dividend declared EERRSE 15() - - - (143,644) (143,644)
Capital injection iE 234 - - - 234
As at 30 June 2016 R2016F6H30A 234 41,656 9 61,312 103,193
As at 1 January 2017 R2017F181A 234 41,656 9) 83,983 125,864
Changes in equity for EZ2017F6A30H £
the six months ended RNMEARELE
30 June 2017
Profit for the period B A - - - 16,908 16,908
Other comprehensive income HRNEM2EKE
for the period - - ) = (2)
Total comprehensive income HRN2HNREE
for the period - - (2) 16,908 16,906
Issuance of new shares RAIHR 15(b)(iii) 234 - - - 234
Reorganisation Ed 15(b)(iii) (234) - - - (234)
As at 30 June 2017 R2017%6H30A 234 41,656 (11) 100,891 142,770
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Condensed Consolidated Cash Flow Statement
P = A AL =

WA REMER

For the six months ended 30 June 2017 — Unaudited #&;Z2017%6 8308 It~ A — K& FZ

(Expressed in Hong Kong dollars) (LA ITSI7R)

Six months ended 30 June

BZE6H30HL<MEA
2017 2016
Note $'000 $'000
B 5 F 7T +t
Operating activities REEH
Cash generated from operations KEELRS 39,096 11,737
Net cash generated from RETHFESRELTH
operating activites 3906 11737
Investing activities RETH
Decrease in amounts JiE Uk B B 75 BE R
due from related parties - 73,382
Other cash flows arising from KEEEBEEN
investing activities HMIRER (854) (973)
Net cash (used in)/generated from BEES (FTR), /i
investing activities ReFHE -2 ) 72409
Financing activities mEES
Dividend paid ERRE - (36,388)
Capital element of finance lease ENREHERSH
rentals paid BRI (3,941) (4,361)
Repayments of bank loans BERTER (9,463) (23,816)
Decrease in amounts due to JE 1~ B S 75 SRR
related parties - (18,202)
Other cash flows arising from financing ~ Bt & EBNE £ 1
activities HAbIR &R (870) (1,103)
Net cash used in financing activities BEZBFRARLFHR (14274) | (83,870)
Net increase in cash and ReRELEEY
cash equivalents ENFEE 23,968 276
Cash and cash equivalents at HOEERESEEY
the beginning of the period 19,501 13,804
Cash and cash equivalents at BRRERAEEEY
the end of the period 11 43,469 14,080

8 Win Win Way Construction Holdings Ltd. T 2R AR AR Interim Report 2017 R Hisfi
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Notes to the Unaudited Interim Financial Report

2N

(Expressed in Hong Kong dollars)

B SRS MR

(PAETTHIR)

GENERAL INFORMATION

Win Win Way Construction Holdings Ltd. (the “Company”)
and its subsidiaries (collectively referred to as the “Group”)
are principally engaged in the provision of construction and
related services, which mainly included foundation works
and ancillary services and general building works, and sales
of piles. The Company was incorporated in the Cayman
Islands on 5 October 2015 as an exempted company with
limited liability under the Companies Law, Cap. 22 (Law of
1961, as consolidated and revised) of the Cayman Islands. The
Company'’s shares were listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 17
July 2017 (the “Listing”).

BASIS OF PRESENTATION AND
PREPARATION

Pursuant to a reorganisation of the Group (the “Reorganisation”)
which was completed on 23 June 2017 to rationalise the
corporate structure in preparation for the listing of the
Company's shares on the Main Board of the Stock Exchange,
the Company became the holding company of the subsidiaries
now comprising the Group. Details of the Reorganisation are
set out in the prospectus of the Company dated 30 June 2017
(the "Prospectus”).

The Group's businesses were conducted principally through
Win Win Way Construction Co., Limited ("WWWC"), Smart City
Engineering Limited (“SCE"), Win Win Way Materials Supply
Limited ("WWWM") and Win Win Way Construction Co., (Saipan)
Inc. ("WWWC (Saipan)”). Prior to the Reorganisation, WWWC
and WWWM were wholly-owned by Win Win Way Holdings
Limited ("WWWH") and WWWC (Saipan) was wholly-owned by
Moral Grace Investment Limited (“MGIL"). WWWH and SCE were
owned as to 33.33% by Mr. Kan Hou Sek, Jim ("Mr. Kan"), 33.33%
by Mr. Lee Sai Man (“Mr. Lee") and 33.33% by Mr. Wong Siu Kwai
("Mr. Wong") and MGIL was held by Cheung Yuk Kwan on trust
which was owned as to 33.33% by Mr. Kan, 33.33% by Mr. Lee
and 33.33% by Mr. Wong. Mr. Kan, Mr. Lee and Mr. Wong are
collectively the “Controlling Shareholders” and were acting in
concert during the current and prior periods.

Interim Report 2017 FEiRE
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Notes to the Unaudited Interim Financial Report

2N

(Expressed in Hong Kong dollars)

1 0 Win Win Way Construction Holdings Ltd. 18 s 2 £+ % B IR A /)

KBRS MR

(AETTHIR)

BASIS OF PRESENTATION AND
PREPARATION (continued)

The companies that took part in the Reorganisation were
controlled by the Controlling Shareholders before and after
the Reorganisation. As the control is not transitory and,
consequently, there was a continuation of risks and benefits to
the Controlling Shareholders, the Reorganisation is considered
to be a restructuring of entities under common control. The
financial information has been prepared using the merger basis
of accounting as if the Group has always been in existence. The
net assets of the companies taking part in the Reorganisation
are combined using the book values from the Controlling
Shareholders’ perspective.

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on the Stock Exchange,
including compliance with Hong Kong Accounting Standard
("HKAS") 34, Interim Financial Reporting, issued by the Hong
Kong Institute of Certified Public Accountants ("HKICPA"). It was
authorised for issue on 25 August 2017.

This interim report has been prepared in accordance with the
same accounting policies adopted in the accountants’ report
set out in Appendix | to the Prospectus (“Accountants’ Report”),
except for the accounting policy changes that are expected to
be reflected in the 2017 annual financial statements. Details of
any changes in accounting policies are set out in note 3.

The preparation of an interim report in conformity with HKAS
34 requires management to make judgements, estimates
and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses
on a year to date basis. Actual results may differ from these
estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions
that are significant to an understanding of the changes
in financial position and performance of the Group since
the 2016 historical financial information disclosed in the
Accountants’ Report. The condensed consolidated interim
financial statements and notes thereon do not include all of
the information required for full set of financial statements
prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs").
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Notes to the Unaudited Interim Financial Report

2N

B SRS MR

(Expressed in Hong Kong dollars)  (LAZETTHIR)

CHANGES IN ACCOUNTING POLICIES 3.

The HKICPA has issued the following amendments to HKFRSs
that are first effective for the current accounting period of the
Group and which are relevant to the Group:

- Amendments to HKAS 12, Income taxes — Recognition of
deferred tax assets for unrealised losses

- Amendments to HKAS 7, Statement of cash flows:
Disclosure initiative

- Annual Improvements to HKFRSs 2014-2016 cycle

None of these developments have had a material effect on
how the Group's results and financial position for the current or
prior periods have been prepared or presented in this interim

financial report.

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

REVENUE AND SEGMENT REPORTING 4,
(@) Revenue

Revenue represents revenue from construction contracts
earned and sales of piles during the current and prior

S BREREE
EEAHAAGOEMAU TRAEEAGSH
#9R B % A L B AR AR R  BB RS 3

AT

- EBERGERFE IR (BRIAN)  FF
P — B R BB B IR MR AE L PR B

- EBEERHENEIR (EUE) EeR
B% REHE

- BB BEREERD014F 22016F #
Bi F 2 O

A EHRBEL AR AP HEREAFTREK

2 SR BN A RSB BT # 248 R Bt
BHREREALE -

AEBWEERNASE BB B RERAE
¥R S 2 ke o

W=k o IHRE

(a) Wz

i34 454 A SRR 3B 1 SRR SR S
& HOBRER . 84 5 15 £ 0 U2 o

periods.
Six months ended 30 June
HZ6H30HIEAEA

2017 2016
$'000 $'000
T Tt

Revenue from construction RERESDNKE
contracts 383,998 317,701
Sales of piles HEBE 28,224 -
412,222 317,701

Interim Report 2017 FRHATRE
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Notes to the Unaudited Interim Financial Report
B B RS T

2N

(Expressed in Hong Kong dollars)

4.

4

ml

(AETTHIR)

REVENUE AND SEGMENT REPORTING

(continued)

(b)

Segment Reporting

The Group manages its businesses by business lines. In a

manner consistent with the way in which information is
reported internally to the Group’s most senior executive
management for the purposes of resource allocation
and performance assessment, the Group has presented
the following two reportable segments. No operating

segments have been aggregated to form the following

reportable segments.

(i)

Win Win Way Construction Holdings Ltd. 18 s 2 £+ % B IR A /)

Construction contracts: this segment provides
foundation works and ancillary services and
general building works to customers in Hong Kong
and Saipan.

Sales of piles: this segment covers sales of piles to
customers in Hong Kong.

Information about profit or loss, assets and
liabilities

For the purpose of assessing segment performance
and allocating resources between segments,
the Group's most senior executive management
monitors the results, assets and liabilities
attributable to each reportable segment on the
following bases:

Interim Report 2017 FEARE
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Notes to the Unaudited Interim Financial Report
=iz RS T

2N

(Expressed in Hong Kong dollars)

4.

4

nl

(PAETTHIR)

REVENUE AND SEGMENT REPORTING

(continued)

(b)

Segment Reporting (continued)

(i)

Information about profit or loss, assets and
liabilities (continued)

Segment assets include all current and non-current
assets with the exception of deferred tax assets (if
any) and other corporate assets. Segment liabilities
include all current and non-current liabilities with
the exception of deferred tax liabilities (if any) and
other corporate liabilities.

Revenue and expenses are allocated to the
reportable segments with reference to revenue
generated by those segments and the expenses
incurred by those segments or which otherwise
arise from the depreciation of assets attributable to
those segments. The measure used for reporting
segment profit is profit before taxation except that
unallocated corporate expenses are excluded from
this measurement.

Interim Report 2017 FEiRE
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DEEE (F)

(i)
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Notes to the Unaudited Interim Financial Report
NS BEAZ T HAR 5 S B ot

(Expressed in Hong Kong dollars)

(AETTHIR)

4. REVENUE AND SEGMENT REPORTING 4,

(continued)

(b) Segment Reporting (continued)

(i)

Win Win Way Construction Holdings Ltd. 18 & & £ Z R B R A &)

Information about profit or loss, assets and
liabilities (continued)

Information regarding the Group's reportable
segment as provided to the Group’s most senior
executive management for the purposes of
resource allocation and assessment of segment
performance for the period is set out below:

Wk oEHRE (2)

(b) DEHE (&)

(i)

EHEFEE BEERBEN
BH(#)

SR E IR D BN BPR IR Y
EmEHE T AKRERSMTRE
BEABEBRAASERZ2HD M
BERHIRT

Six months ended 30 June 2017
EZ2017F6H30H LA A

Construction

contracts Sales of piles Total
BEAW HEBR @et
$'000 $'000 $'000
T Tr Tr
Revenue from external SN P 2
customers 383,998 28,224 412,222
Reportable segment revenue 20 ks 383,998 28,224 412,222
Reportable segment profit A 2 oy a6 A 36,866 2,787 39,653
Interest expenses FEFRX 870 - 870
Depreciation for the period HAmE 331 - 331
Additions to non-current HAmEREHE
segment assets during BERNE
the period 854 - 854
At 30 June 2017
M2017F6H30H
Construction
contracts Sales of piles Total
BEAWN HEBE @at
(Unaudited) (Unaudited) (Unaudited)
(REER) (REBER) (REERZ)
$'000 $'000 $'000
T T T
Reportable segment assets AERDLEE 384,755 22,219 406,974
Reportable segment liabilities ~ AT 2R/ D ILEE 244,629 21,092 265,721

Interim Report 2017 FEARE



Notes to the Unaudited Interim Financial Report
NS AR iy e s b

(PAETTHIR)

(Expressed in Hong Kong dollars)

4. REVENUE AND SEGMENT REPORTING 4., WaRkIHHRE 2
(continued)
(b) Segment Reporting (continued) (b) DEHE (&)
(i)  Information about profit or loss, assets and (i) BEZASHEE BEEREEN

BH (#E)

liabilities (continued)

Six months ended 30 June 2016
HZ2016F6A30H <A A

Construction

contracts Sales of piles Total
BRESH HEBE BEr
$'000 $'000 $'000
+7T +7T +7T
Revenue from external INERE P U g
customers 317,701 - 317,701
Reportable segment revenue 285 B 317,701 - 317,701
Reportable segment profit BEE SRl 36,135 ©) 36,126
Interest expenses FMEFRX 1,337 - 1337
Depreciation for the period HRirE 315 - 315
Additions to non-current HINmIEmE) 7 &6
segment assets during BERNE
the period 973 - 973
At 31 December 2016
20165 12H31H
Construction
contracts Sales of piles Total
BESN HEBE Bt
(audited) (audited) (audited)
(&%) (%) (KE%)
$'000 $'000 $'000
FT FT FT
Reportable segment assets 22BN HEE 331,024 206 331,230
Reportable segment liabilites A 2®H & & 204,258 867 205,125

Interim Report 2017 FRHATREE
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Notes to the Unaudited Interim Financial Report
NS BEAZ T HAR 5 S B ot

(Expressed in Hong Kong dollars) (A 7T5I7R)

4. REVENUE AND SEGMENT REPORTING

(continued)

(b) Segment Reporting (continued)

(i) Reconciliations of reportable segment profit

Wk oEBHRE (2)

(b) ZBEHE (&)
(i) HZ2EZEBEFIE KR

Six months ended 30 June

B Z6A30H LLEA
2017 2016
$'000 $'000
T T
Reportable segment profit A2 T 39,653 36,126
Unallocated corporate ROBRAFRIAX
expenses (17,013) (10,301)
Consolidated profit before AT AR & B
taxation 22,640 25,825
5. OTHER INCOME Hg A
Six months ended 30 June
BZ6A30RLL<EA
2017 2016
$'000 $'000
T T
Rental income from lease of machinery #4869 FH & WA 180 23
Sales of scrap materials BERHHE = 37
Others H A 138 88
318 148

1 6 Win Win Way Construction Holdings Ltd. 18 & & £ % B R A &)
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Notes to the Unaudited Interim Financial Report

N

(Expressed in Hong Kong dollars)

(BAETTHIR)

6. PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging/(crediting):

B2 R SRS MR

6. BRBiAT S A

BRBADRE R VTR (FEA) THI SRR

ER
Six months ended 30 June
B Z6A30H 1L <EA
2017 2016
$'000 $'000
T Tt
(@)  Finance costs (a) B 3% B AR
Interest on bank overdrafts RITBELFE 3 91
Interest on bank loans RITERF B 505 682
Finance charges on obligation BMEREAERN
under finance leases B 752 362 564
870 1,337
(b)  Staff costs (including directors’ (b) BIRK(BIFE
remuneration) EEMS)
Contribution to defined contribution TERA M FUR IR
retirement plans FHEIRI R 1,840 1,705
Salaries, wages and other benefits e IE8RK
H @ 55,433 49,754
57,273 51,459
Less: Amount included in construction S ET ATEE R
contracts in progress EHHFRIE (46,313) (42,072)
10,960 9,387

Interim Report 2017 FRHATREE
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Notes to the Unaudited Interim Financial Report
NS BEAZ T HAR 5 S B ot

(Expressed in Hong Kong dollars) (A 7T3I7R)

6. PROFIT BEFORE TAXATION (continued) 6. BRBADGER ()
Profit before taxation is arrived at after charging/(crediting): BrFR AR A A HER 7 (RTA) TR B
(continued) EH ()

Six months ended 30 June

B ZE6A308 LAfEA
2017 2016
$'000 $'000
T Tt
(c)  Otheritems (c) HihEH
Depreciation e 7,547 10,864
Less: Amount included in construction B EFATERIERE
contracts in progress B HIHFRIE (7,216) (10,549)
331 315
Operating lease charges: minimum ERES
lease payments in respect of leasing HEMED
of properties wIKMEE KA 2,052 2,182
Less: Amount included in construction W ET AT R
contracts in progress A HHIFRIE (304) (525)
1,748 1,657
Cost of goods sold EEEWKAE 25,416 -
Listing expenses EmRE 11,771 8214
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Notes to the Unaudited Interim Financial Report
NS AR iy e s b

(Expressed in Hong Kong dollars)  (LAZETTHIR)

7. INCOME TAX 7. FRE®
Income tax in the consolidated statement of profit or loss and GEBEmkEMEEKERPHMERIE:

other comprehensive income represents:

Six months ended 30 June

BZE6A30HLA<EA
2017 2016
$'000 $'000
T 7T T7T

Current tax - Hong Kong Profits Tax BEHE-FBREH

Provision for the period B 15 5,839 7,105

Deferred tax ELEBLIE

Origination and reversal of By E e E S R ER

temporary differences (107) (746)
5,732 6,359

Notes: BT 5T

(i) Pursuant to the rules and regulations of the Cayman Islands and (i) BERASHENEBELEEMRI LR
British Virgin Islands, the Group is not subject to any income tax Bl - REBEBABNFENS R EBE LR
in the Cayman Islands and British Virgin Islands. SAERFTEH -

(i) The provision for Hong Kong Profits Tax is calculated at 16.5% (i) BENSHEE DIREZE20179F6H308 1E
(2016: 16.5%) of the estimated assessable profits for the six NE B B R ERR RS F 2 16.5% (20165F -
months ended 30 June 2017. No provision for overseas taxation 16.5% ) 5t H - RN EAAZAREEGINGE R A
as the Group's overseas subsidiaries either did not have WA AR FAME [ B A FERR TR A3 B
assessable profits or have tax credits in excess of assessable R HH AR R eV B IE % - i AR B A
profits during the period in the relevant jurisdiction. TIBE B -

Interim Report 2017 FEi¥R%E  Win Win Way Construction Holdings Ltd. 18 #3222 B A R A & 1 9
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Notes to the Unaudited Interim Financial Report

2N

(Expressed in Hong Kong dollars)

8.

4

ml

B2 SRS MR

(AETTHIR)

EARNINGS PER SHARE

(a)

(b)

Basic earnings per share

The basic earnings per shares is calculated based on the
profit for the period of $16,908,000 (2016: $19,466,000)
and the weighted average of 384,000,000 ordinary
shares (2016: 384,000,000 ordinary shares) for the six
months ended 30 June 2017 on the assumption that the
Reorganisation, subdivision of shares of the Company
and the Capitalisation Issue, as detailed in notes 2, 15(b)(i)
and 19(b) respectively, have been completed on 1
January 2016.

Diluted earnings per share

There were no potential dilutive shares in existence
during the six months ended 30 June 2017 and 2016
and, therefore, diluted earnings per share are the same as
the basic earnings per share.

PROPERTY, PLANT AND EQUIPMENT

(a)

(b)

20 Win Win Way Construction Holdings Ltd. 18 # 2 £ % B IR A 7

Acquisition

During the six months ended 30 June 2017, the Group
incurred expenditure on additions of property, plant and
equipment with total costs of approximately $854,000
(2016: approximately $973,000).

Assets held under finance leases
Certain machinery and motor vehicles with net book

value of $2,022,000 (31 December 2016: $6,175,000) at 30
June 2017 were held under finance leases.

Interim Report 2017 FEARE

8.

BRAER

(a)

(b)

EXERER

EASRANZZBEZ217F68
308 1E7N{E A /9 ER A& F1)16,908,000
7 (20164F : 19,466,0007T ) & fN#E F 15
% 2 5384,000,0000% & 38 I% (20164 :

384,000,0000% AR ) st & - & 2 Al
FEEURMIEE2 ~15(0)(0) K 19(b)HEAR - 7R
RNAIRD IR E AL BT 201651
A1HBE =K -

BESRERN
HE20175F &2016%F6 A308 1k /< {E

A WA FHEAEBEEERENRD -
W ERANBERGRANER -

ME BERRE

(a)

(b)

W ks

HZE2017F6A30H IENE A AEE
INEME  BE MRS R AL
854,0007T (20165F : £7973,0007T ) °

REREHEFANEE
REBEHERAR THRMRETE

M2017%6 4308 BR E (& 42,022,0007T
(2016512 4318 : 6,175,0007T,) ©



Notes to the Unaudited Interim Financial Report

RS E T MRS MR

(Expressed in Hong Kong dollars)  (LAZETTHIR)

10. TRADE AND OTHER RECEIVABLES 10. EZ R HEHAEKRRKIE
As of the end of the reporting period, the ageing analysis of RIEBR R EAHRNGREEED
trade debtors, based on the invoice date and net of allowance JEUNE ZERFRERBR DT 0T

for doubtful debts, is as follows:

At 30 June At 31 December

2017 2016

R2017% 2016%F

6H30H 12H31H8

(unaudited) (audited)

(REXR) (&= =Z)

$’000 $'000

T T

Within 1 month HE A A 50,142 42,649
1to 2 months 12218 A 4,353 350
2 to 3 months 2ZE3ME A 19,122 -
Over 3 months 3E A £ 6,923 2,402
Trade debtors JEUWE 5 BRI 80,540 45,401

Deposits, prepayments and e FENFIEREM

other receivables (note (i)) FEYRIE (MIEG) ) 27,023 20,088
Retentions receivable (note (ii)) FEWAR BB & (P E (i) 96,124 86,194
203,687 151,683
Less: Non-current portion B FERNEAES 5 (1,021) (1,021)
202,666 150,662
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Notes to the Unaudited Interim Financial Report

RSB I B R E M

(Expressed in Hong Kong dollars) (A 7T3I7R)

10. TRADE AND OTHER RECEIVABLES (continves) 10. BEZ R EMEWFRIE (&)

Notes:

(i) As at 30 June 2017, except for the amount of $788,000 (31
December 2016: $614,000) which was expected to be recovered
or recognised as expense after one year, all of the remaining
balances were expected to be recovered or recognised as
expense within one year.

(ii) As at 30 June 2017, except for the amount of $82,668,000
(31 December 2016: $71,285,000) which was expected to be
recovered after one year, all of the remaining balances were
expected to be recovered within one year.

In respect of trade and other receivables, individual credit evaluations
are performed as part of the acceptance procedures for new
contracts. These evaluations focus on the customer's past history of
making payments when due and current ability to pay, and take into
account information specific to the customer as well as pertaining to
the economic environment in which the customer operates. Trade
receivables from both of construction contracts business and sales of
piles business are due within 0-60 days from the date of billing.

P& -

()  H2017F6A308 - Br788,0007T (2016512 A
31H :614,0007T ) T8 BA G 7R — 4 14 Uy 1Bl = 7
RAFRZIN FTBHRBEBER —FRKE
YHERAFAX -

(i)  F20177F6 8308 ' Br82,668,0007T (20164F
128318 :71,285,0007T ) RS R — F 18 UL
1450 B fREETE BB A A — F U [el -

HE S REMERRIAT S - AN KB ETER
MEBNZERTENERRERF —& D - L FaF
ZERNEFBE S EI B R IE 8 RL 8k R IR A
NN XEZBEEFPHBEERREPEEM
FERBERENBER - RARESNEBLIHER
TEETFEE 5 SRS 35 A BERT0ZEe0 R
ME| -

11. CASH AND CASH EQUIVALENTS 1M. RERREEEY

At 30 June At 31 December

2017 2016

1201745 20165

6H30H 12H31H

(unaudited) (audited)

(REER) (KeEiz)

$'000 $'000

T Tt

Cash at bank and in hand IRITRFEIRS 43,469 19,501

Cash and cash equivalents in the RE MBI R R A

consolidated statement of financial REBRERERM
position and condensed consolidated RehBEeEEY

cash flow statement

43,469 19,501
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Notes to the Unaudited Interim Financial Report
NS AR iy e s b

(Expressed in Hong Kong dollars)  (LAZETTHIR)

12. GROSS AMOUNTS DUE FROM/TO 12. B ENEFENIRNER
CUSTOMERS FOR CONTRACT WORK L]
At 30 June At 31 December
2017 2016
R20174F 20165
6H30H 12H31H
(unaudited) (audited)
(REEER) (geEix)
$'000 $'000
e Tt
Gross amounts due from customers EWEEEHNIRNE
for contract work e
Contract costs incurred plus recognised B E£E A LKA INEHER
profits less recognised losses & AR B MR E 1B 1,825,644 1,483,963
Less: Progress billings received and B R R G S 3R
receivable (1,669,677) (1,332,723)
155,967 151,240

Gross amounts due to customers for ENEFAHNIRFAE

contract work B

Progress billings received and receivable B Ug & fiE Ug #E & 1 3% 248,166 195,807
Less: Contract costs incurred plus B EEAS LKA

recognised profits less recognised ERREFHD

losses i 52 &5 18 (189,326) (188,630)

58,840 7177

All gross amounts due from/to customers for contract work are FTE RN, FERNEP A IR I8 25 E 4
expected to be recovered/settled within one year. R —FRikmE EE -
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Notes to the Unaudited Interim Financial Report
NS BEAZ T HAR 5 S B ot

(Expressed in Hong Kong dollars) (A 7T3I7R)

13. TRADE AND OTHER PAYABLES 13. ESRHEMEMNTIEA
As of the end of the reporting period, the ageing analysis of RIER LR EAHNENE ZRAE
trade creditors, based on the invoice date, is as follows: RO T
At 30 June At 31 December
2017 2016
1201745 20165
6H30H 12H31H
(unaudited) (audited)
(REEER) (KeEiz)
$'000 $'000
SEo 7T
Within 1 month ME AR 68,647 31,274
1 to 2 months 12218 A 3,869 17,750
2 to 3 months 22318 A 13,215 8,446
Over 3 months 3ME A E 26,442 20,593
Trade creditors JETE SR 112,173 78,063
Other payables and accruals H b e BB KT E A 37,508 59,306
Receipts in advance T8 U FR T8 1,260 1,260
Retentions payable EFRE & 14,083 11,579
165,024 150,208
Note: BT -
As at 30 June 2017, except for the amount of $10,972,000 (31 72017864308  BR10,972,0007T (2016512 A 31
December 2016: $10,470,000) which was expected to be settled after H :10470,00070 ) FEEAR —F 1R EEIN FT A &4 %E
one year, all of the remaining balances were expected to be settled FEEER—FNES-

within one year.
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Notes to the Unaudited Interim Financial Report

2N

(Expressed in Hong Kong dollars)

14.

B SRS MR

(PAETTHIR)

BANK LOANS

The bank loans were repayable as follows:

As at As at

30 June 31 December

2017 2016

R20174F R20164F

6H30H 12A31H

(unaudited) (audited)

(REEER) (&&E:=Z)

$'000 $'000

T 7T

Within 1 year or on demand TEARIREREE 19,570 29,033

As at 30 June 2017 and 31 December 2016, the Group's
banking facilities were secured and guaranteed by:

(@)  a guarantee to the extent of $4,800,000 granted by the
Government of the Hong Kong Special Administrative
Region under the Special Loan Guarantee Scheme;

(b)  legal charges over bonds, deposits and certain properties
held by related parties;

(c) personal guarantees provided by the Controlling
Shareholders of the Company;

(d)  corporate guarantees provided by related parties;

(e)  assignments of insurance proceeds over the Controlling
Shareholders of the Company; and

(f)  counter-indemnity provided by a subsidiary for the
issuance of guarantee or performance bond.

Except for (a), the above pledge of properties and guarantees
are expected to be released and replaced by guarantees of the
Company in September 2017.

For the six months ended 30 June 2017, the bank loans bear
interest ranging from 3.25% to 5% per annum (2016: 3% to 5%
per annum).

The bank loans are classified by the Group as current liabilities
as they are repayable within one year or the lender possesses
unconditional right to call the loan at any time on demand.

Interim Report 2017 FEiRE

MN20175E6 8308 K&20165F12 8310 - AEEH
RITEE LA TSIE B (EE AR R IER

@) BEEBBFITHEBFRESNEE
REBET I T 89 #£1R4,800,0007T

b) NEH FREEBTBENETYE
1R R T
© AARREERBREE A E AR

(d) mEETREENERER:

€ MAARAES
)53

BROERBREES:

) AB—FEHRBEIRRLEERIELHR
MR REE-

B () TELAGN » b it B 2 30 I R TR HA S A
20174F9 A fRBR I A AN A &) A AR ENAR ©

B ZE2017F6 A30H IEAMEA - SBITEFILN
F3.25%F 5% F F E (20164 : 3%:5%#\]
FRR)FHE -

AEBBHRITERDBERARBEE TERN
HAIR—FREE KERARAEGREE
MR BERS ZREREE K -
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Notes to the Unaudited Interim Financial Report

ARAE

(Expressed in Hong Kong dollars)

B2 AR SRS MR

(AETTHIR)

15. SHARE CAPITAL AND DIVIDENDS

(a)

(b)

Dividends

The Directors did not recommend the payment of a
dividend by the Company for the six months ended
30 June 2017. For the six months ended 30 June 2016,
interim dividend of $143,644,000 was declared and
settled by WWWC to the then shareholder.

Share capital

The Company was incorporated on 5 October 2015.
Upon incorporation of the Company, 3,000 ordinary
shares of $0.1 each were allotted and issued at par.

Share capital as at 30 June 2017 solely represented the
share capital of the Company. Share capital as at 31
December 2016 represented the combined share capital

15. RARKE

(a)

(b)

9=\

BEETEZ AR BB Z2017F6A30
Bk E AR IR B - & Z=20165F6 A
308 LA - EBERE R E AR
R AL 45)E 7 HA AR 8.143,644,0007T °

&S

AN BR2015F10 A5 H s+ AR Sz o
AN B FEM AL 14 0 3,0000% & A% T E
0N EBRIZEMER % KT

7201796 A30H KB A AL HE$5 R 12 B
BIRR AN © 7420165512 A31 B B AR A5 A
2B & Win Win Way Investment Holdings

of the Company and Win Win Way Investment Holdings Limited®) & FF AR AN o
Limited.
At 30 June 2017 At 31 December 2016
(unaudited) (audited)
201756 A30R R20165 12 A31H
The Company FA/NS] (REBER) (BEZ)
Par No. of No. of
value shares Amount shares Amount
HE RO#A kit RHEE G|
S $ $
7T 7T 7T
Authorised share capital: EERAE:
At the beginning of the R 001
reporting period 38,000,000 380,000
At 5 October 2015 201510458
(date of incorporation) (A A E) 0.1 - - 3,800,000 380,000
Share subdivision (note (i) Rid 548 (BEEG) - - - 34200000 -
Increase in authorised ETEEBBSE
ordinary shares (BzEG))
(note (ii)) 001 962,000,000 9,620,000 - -
At the end of the INTEPN
reporting period 1,000,000,000 10,000,000 38,000,000 380,000
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Notes to the Unaudited Interim Financial Report
NS ARy e s b

(Expressed in Hong Kong dollars)

(LAETTHIR)

15. SHARE CAPITAL AND DIVIDENDS (continued)

(b) Share capital (continued)

15. RARKRE (&)

(b) K& (#F)

At 30 June 2017 At 31 December 2016
(unaudited) (audited)
R2017%56A30R R2016F12A31H
The Company ARE (REBER) (BEZ)
Par No. of No. of
value shares Amount shares Amount
HE RHO#E kit RmEA G|
S $ $
7T 7 7T
Ordinary shares, ERTRBZEER:
issued and fully paid:
At the beginning of the RSB
reporting period 0.01 30,000 300
At 5 October 2015 R2015F10A58
(date of incorporation) (AR BE) 0.1 - - 3,000 300
Share subdivision (note (i) B4 48 (B 3EG)) - = = 27,000 -
Issuance of shares (note (i)~ FR{A 84T (FiTaE i) 001 23,400,000 234,000 - -
At the end of the REE SR
reporting period 23,430,000 234,300 30,000 300
Notes: B 5

0]

(ii)

(iii)

On 3 February 2016, the Company divided each of the
issued and unissued ordinary shares of par value $0.1
each in the share capital of the Company into 10 ordinary
shares of par value $0.01 each.

On 23 June 2017, the authorised share capital of the
Company was increased from $380,000 divided into
38,000,000 ordinary shares of par value of $0.01 each to
$10,000,000 divided into 1,000,000,000 ordinary shares of
par value of $0.01 each by the creation of an additional
962,000,000 ordinary shares of par value of $0.01 each.

On 23 June 2017, Mr. Kan, Mr. Lee and Mr. Wong (as
vendors) and the Company (as purchaser) entered into
a sales and purchase agreement, pursuant to which the
Company acquired the entire issued share capital of Win
Win Way Investment Holdings Limited held by Mr. Kan,
Mr. Lee and Mr. Wong (the “Transfer”). In consideration
of the Transfer, the Company issued a total of 23,400,000
ordinary shares to Condover Assets Limited (“Condover
Assets”) at the direction of Mr. Kan, Mr. Lee and Mr. Wong.

Interim Report 2017 &R

[0) 20162 A38 AN RA G H R A
FREEITTHE BT R AEITY
BIES AI0REREEI T L R
A% o

(i)  M2017F6A238 A D FEBILHR
%8 ¥MN962,000,000% = % H {E0.017T
/)RR - 8 E K 5 IR AKX F3380,000
JC * 53 £38,000,000/% & Bl 1E0.017T
7 A% - 1 2=10,000,0007T * D A
1,000,000,000/% F AR E{E0.01 7THY & i
A% o

(i) W2017F6A230 L E FTHRER
mEE(ERER)EARAR (ER
BRI EEWZE Bk ARAK
FERG SR A~ A REm e A R Win Win
Way Investment Holdings Limited# &
WEFEBITRA ([8E:E]) - 1EA
EEORE ANRIRELE T
A4 K 5 %t HE Y4B 7R Rl Condover Assets
Limited ([ Condover Assets | ) 3174
$£23,400,0008% ¥ AL -
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Notes to the Unaudited Interim Financial Report
N AR T HAR 5 S Bt

(Expressed in Hong Kong dollars) (A T5I7R)

16. COMMITMENTS 16. H&IE

MR2017%F6 8308 KX20165F12 318 » A&
RBETAHECEHERNARRFERE

At 30 June 2017 and 31 December 2016, the Group's total
future minimum lease payments under non-cancellable

operating leases were payable as follows: BT
At 30 June At 31 December
2017 2016
20174 201645
6A30H 12H31H
(unaudited) (audited)
(REEX) (fe&:%)
$'000 $'000
Tt TT
Within 1 year 1F R 1,208 1,965
After 1 year but within 5 years T LA EBSER - 83
1,208 2,048

AEBRUAREHELAHBZ B EN A
HA-BREEH-RA_EZERF UWAE
ENERMBGREREL -ZEHETE
BEAEE -

The Group is the lessee in respect of a number of properties
held under operating leases. The leases typically run for an
initial period of 2 to 5 years, with an option to renew the lease
when all terms are renegotiated. None of the leases includes
contingent rentals.
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RSB TR EM T

(Expressed in Hong Kong dollars)

(LAETTHIR)

17. CONTINGENT LIABILITIES AND CLAIMS

(a)

At 30 June 2017 and 31 December 2016, the Group had
contingent liabilities in respect of performance bonds
to guarantee the due and proper performance of the
obligation undertaken by the Group’s subsidiaries for
projects amounting to $69,765,500 and $84,062,500
respectively.

In 2012, Win Win Way Construction Co., Limited ("WWW
Construction”), one of the subsidiaries of the Company,
set up an arrangement with a third party to jointly
undertaken a construction project with a contract
sum of $270,000,000. Pursuant to the requirements
of the construction contract (the “Contract”), WWW
Construction and the third party entered into an
agreement with the customer to jointly and severally
guarantee the due and proper performance of the
Contract and thus the Group had contingent liabilities in
this respect as at 30 June 2017 and 31 December 2016.
Given the defect liability period for the Contract had
expired in October 2015 and no claims were received
from the customer up to the date of this interim report,
the directors do not consider it is probable that a claim
would be made against the Group and no provision has
been made in the financial statements.

The Group initiated legal proceedings in December
2015 and filed a statement of claims in January 2016
against a subcontractor and its director for their breach
of sub-contracting agreement in relation to a project
(the "Project”) and claimed an amount of approximately
$9,914,000, representing the Group's direct payments
to other subcontractors in relation to the Project which
were made on behalf of the subcontractor. In May
2016, the subcontractor filed a defence and made
passing reference to a counterclaim of approximately
$41,328,000. However, no counterclaim is formulated
and presented in defence by the subcontractor. Based
on the opinion of the Group's legal adviser, the directors
are of the view that the claim from the subcontractor is
invalid with little prospect of success and accordingly
no provision has been made in the financial statements.
In August 2017, based on the advice from the Group's
legal adviser, the Group has taken out two summonses
for stay or refixing the trial date or to discontinue the
legal proceedings in order to consolidate the claim
of $9,914,000 against the subcontractor with the
determination of final account of the Project between
the Group and the subcontractor. The summonses are
scheduled to be heard in September 2017.

Interim Report 2017 &R

17. AIAREBEREE

(a)

2017F6 A30H K20165F12A318
AEERERAEERBAREEH
BITHEEMEABFETMEBAERBLR
FH MBS ABED B £69,765,5007T
.84,062,5007T ©

20125 NARIEH —EHNBRRE
SRR TIRAR AR ([MEHEE])E
—BREZRHRIN T R EAE B
A 448 %8 5270,000,0007C VSR TE R o
REZZEAH ([ZEH]IWEXR |
BEENRZE=Z FEEFFN AW
& R RE R ERE S BT %
A8 AL AR EER2017F6 A308 &
2016F 12 A3 BRI FHERAGE -E
REZAEHHNREFETHEN2015F10
AEIE - BEEAFR RS B &I
HRPIEENRE EER AW EE
HIRHEAREENRE  MENKERE
4R B o

AEBP015F A —EY B/ &
EEERFSEERAEE—EEE ([Z
HHNDBHERELZEZFA
A FA20165 1 A 12 H 479,914,0007T B &
B - HERAEERRZD BEMZE
BEREMsBEEEESXNHRE-R
2016F5 8 Z oy B R EL R it
H R Ef - RIE#941,328,0007T ° SR T » 5
BRENREP T EEBR REY KK
RIEAEBELIEBERNESR 2525
DEHREES KN EEMTE
0 R I TR B RS SRR AR S -
201787 ERAEBZZEMMNE
R AREBBBIMHEREREER
M EFHE EEA A BRI EER
A FE I A 9 B B BE  AY9,914,0007T
REHEBREAEE LY BRZEEH
ZEENRKREEAHEE EHEE
DHEEARR 201750 AT TR AL ©
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ARAE

(Expressed in Hong Kong dollars)

B2 SRS MR

(MAETTHIR)

17. CONTINGENT LIABILITIES AND CLAIMS

(continued)

(0)

(continued)

Regarding the aforesaid Project, there was a delay in
its completion by the Group. The architect appointed
by the customer indicated that the customer was
entitled to deduct a sum of approximately $21,125,000
for liquidated damages (‘LD Claim"), in addition to the
liquidated damages of approximately $1,950,000 already
deducted by the customer. The Group has engaged an
external contract consultant to assess the exposure of the
potential LD Claim. Based on the opinion of the contract
consultant, the directors consider that the likelihood of
the Group being liable to such LD Claim is highly unlikely
and hence no provision has been made in the financial
statements.

18. MATERIAL RELATED PARTY TRANSACTIONS

In addition to the transactions disclosed elsewhere in this

interim report, the Group entered into the following material
related party transactions during the period:

(a)

30 Win Win Way Construction Holdings Ltd. 18 # 2 £ % B IR 2 /)

Recurring transactions

17. IREBRERE &)

(o)

(&)

MENFMZEBEEmME AS£EH
RIERTELIE N - B E TR EER
BEH BREFEHNRNENEESY
1,950,0007CAN B P BREMB S BH
21,125000TCEBELNRES ([EOR
EBeRR]) AEBEDERE—FZINED
ABHERM UHEEEABESHR
HER - RIBEANBERNER EFR
AASBEEARENFEESRRAEN
AT RS AR/ )N+ B b I 4 A B A5 TR R ME
B o

18. EXBEHBAERS

BRAFRHRmEEMAEOWENRZIN K&
BRBMADETSL FIIERREE RS :

(a)

Y

THMR S

I

Six months ended 30 June

BZE6H30H LKA
2017 2016
$'000 $'000
F 7T T
Consultancy fee paid to BT &= SRR T2 A
Wong & Cheng Consulting BRAGEME
Engineers Limited 1,406 2,741
Consultancy fee paid to Paul EEERITRER
Tong & Associated Consulting BRAREME
Engineers Ltd. 2,543 -
Purchase of goods from FEMFREBEBRAA
Guangzhou Yangcheng Pile BEEEM
Co. Ltd 17,298 -
Remuneration of key FEEBRABFHM
management personnel 2,874 2,005
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Notes to the Unaudited Interim Financial Report

RSB IR EM T

(Expressed in Hong Kong dollars) — (LAZETTHIR)

18. MATERIAL RELATED PARTY TRANSACTIONS 18.

(continued)

(b) Non-recurring transactions

BEXBEAIRS (&)

(b) HREMRZ

Six months ended 30 June

HZE6H30HLEAMEA
2017 2016
$'000 $'000
Tx T
Consultancy fee paid to 2 1FKLDL Consultants
KLDL Consultants =Rk = 450
19. NON-ADJUSTING EVENTS AFTER THE 19. REHERNAERAREIE

REPORTING PERIOD

(@  On 17 July 2017, the Company was successfully listed
on the Stock Exchange following the completion of its
share offer of 128,000,000 shares issued at a price of
$0.86 per share. The Company received net proceeds
of approximately $51.0 million (after deducting listing
expenses) in respect of the Listing.

(b)  On 17 July 2017, a total of 360,570,000 shares were
allotted and issued, credited as fully paid at par, to the
Condover Assets by way of capitalisation of a sum of
$3,605,700 standing to the credit of the share premium
account of the Company (the “Capitalisation Issue”).

20. REVIEW OF INTERIM FINANCIAL REPORT 20.

The unaudited interim financial report for the six months ended
30 June 2017 has been reviewed by the Audit Committee with
no disagreement.
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@ F2017F7A178  RRAFHIRFHR0.867T
BB A& Z£17128,000,000A% IZ 17 T2 Ak E A%
DEER  ERNEBRAT LT AQ
ABL E TR B PTS SRIEF B A A51.0
BETT (B ETRAYE) -

(b) F2017F78178  RARAFEBEHK
19 (B AR A A AR © 883,605,700 7T#E 78
B IK - [A]Condover Assetstit 3 R 21T &
$360,570,000f% IZEE A BRI B EUE 1Y
B (TEAR{ETT]) -

EMHPHBERE
HZE2017F6 A30H IE Al BB R & FEZ P

M BHRECEmERZRESRMATER

N
2
A ©
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Management Discussion and Analysis

B R ED T

BUSINESS REVIEW

The principal activities of the Group are the provision of construction
services which mainly include foundation works and ancillary services
and general building works, and sales of piles. The Group mainly
serves customers in Hong Kong from the private sector but also
serves customers from the public sector.

In October 2014, the Group entered into a construction contract in
Saipan as main contractor, providing foundation works and ancillary
services and general building works (“Saipan Project”), which is
a construction project of a resort hotel located at San Antonio,
Saipan, Commonwealth of the Northern Mariana Islands (“CNMI").
The foundation works lasted from May 2015 to October 2015. The
general building works commenced in May 2016 and are expected to
complete in or around February 2018.

Construction services

As at 30 June 2017, the Group had a total of 26 contracts on hand
(including contracts in progress and contracts yet to be commenced)
and the relevant awarded contract sum of these contracts on hand
amounted to approximately HK$2,023.8 million. The amount of
contract sum yet to be recognised as at 30 June 2017 amounted to
approximately HK$1,011.7 million.

Foundation Works and Ancillary Services

Foundation works mainly include mini-piling, percussive piling,
rock socketed in steel H-pile and bored pile, together with pile cap.
Ancillary services mainly include site formation and demolition works,
for example, clearance of the site, excavation, demolition of a building
or any substantial part of a building.

During the six months ended 30 June 2017, there were 35 (2016: 37)

foundation works and ancillary services projects contributing revenue
of HK$79.1 million (2016: HK$201.5 million) to this business segment.

Win Win Way Construction Holdings Ltd. 18 # 2 £ % B IR A 7
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Management Discussion and Analysis

B B A am B AT

General Buildings Works

General building works mainly include structural alteration and
additional works, development of superstructures such as entire
dwelling, office buildings, stores, public utility buildings, farm
buildings, etc.

During the six months ended 30 June 2017, there were 9 (2016: 5)
general building works projects contributing revenue of HK$304.9
million (2016: HK$116.2 million) to this business segment.

Trading of Piles

The piles are manufactured and supplied by B M EH EEE
fRAF('GZYC), the related party of the Company. Win Win Way
Materials Supply Limited ("WWW Materials”), the indirect wholly
owned subsidiary of the Company, has been granted the exclusive
distribution right by GZYC for its piles product in Hong Kong
from August 2010 to July 2020. The piles sourced from GZYC are
"YANGCHENG" precast prestressed concrete piles (the “PHC Piles”).

On 1 March 2017 and 24 June 2017, WWW Materials entered into
a purchase agreement and a supplemental purchase agreement,
respectively, with GZYC pursuant to which the WWW Materials agreed
to make a one-off purchase of a total of 164,000 meters of PHC Piles
of four different specifications and 4,500 units of steel cross shoes
from GZYC to satisfy our Hong Kong customers’ demand.

During the six months ended 30 June 2017, trading of piles
contributed HK$28.2 million (2016: Nil) revenue to the Group.
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Management Discussion and Analysis

B E R S D AT

FINANCIAL REVIEW

During the six months ended 30 June 2017, we completed 10
projects involving foundation works and ancillary services.

For the six months ended 30 June 2017, the Group's unaudited
consolidated revenue amounted to approximately HK$412.2 million
(2016: HKS$317.7 million). The increase was mainly attributable to
(i) increase in general building works projects during the period,
together with contribution from Saipan Project for its general building
works commenced in May 2016; and (i) revenue contributed from
sales of piles during the six months ended 30 June 2017.

For the six months ended 30 June 2017, the overall gross profit was
HKS$61.9 million (2016: HKS57.1 million), while the overall gross profit
margin was 15.0% (2016: 18.0%). The gross profit and gross profit
margin of the projects are affected by a number of factors, including
scope of work, technical complexity, geological conditions of the
work sites, variation orders and/or work programme, and therefore
vary from project to project. Foundation work projects undertaken
by the Group generally had a higher gross profit margin compared
with general building work projects. During the 6 months ended 30
June 2017, there are 79.4% revenue of construction contract segment
contributed from general building work projects (2016: 36.6%). The
decrease in gross profit margin due to higher portion of revenue from
general building work projects.

General and administrative expenses (the "G&A Expenses”)
primarily comprise staff costs, business development expenses,
transportation expenses, depreciation, bank charges, office expenses
and professional charges that includes the non-recurring listing
related expenses. The G&A Expenses for the period increased by
HK$8.6 million to approximately HK$38.7 million, compared with
approximately HK$30.1 million of the corresponding period in
last year, which was mainly due to additional listing expenses of
approximately HK$3.6 million and legal and professional fees of
approximately HK$2.4 million incurred in the current period.

As a result, profit for the period decreased to approximately HK$16.9
million, representing a decrease of 13.1% over the corresponding
period of approximately HK$19.5 million in last year. Excluding the
non-recurring listing related expenses, the adjusted profit for the six
months ended 30 June 2017 amounted to approximately HK$28.7
million (2016: HK$27.7 million).
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LIQUIDITY, FINANCIAL RESOURCES AND

RBES MBERRRAREE

CAPITAL STRUCTURE
As at As at
30 June 2017 31 December 2016
R2017F 20165
6H30H 124318
Current ratio B R 1.5 16
Gearing ratio (%) TEIR LY 2 (%)2 22.8 365
Net debt to equity ratio (%)? B TS AR B (%)? N/A TE A 210

B3

Notes:

1. Current ratio based on the total current assets divided by the total 1.
current liabilities.

2. Gearing ratio based on the total debt (which includes bank loans and 2.
obligations under finance leases) divided by total equity and multiplied
by 100%.

3. Net debt to equity ratios based on net debts (which include bank loans 3.

and obligations under finance leases less cash and cash equivalents)

divided by total equity and multiplied by 100%.

Current ratio decreased from 1.6 as at 31 December 2016 to 1.5
as at 30 June 2017, as a result of increase in gross amounts due to
customers for contract work. Gearing ratio decreased from 36.5%
as at 31 December 2016 to 22.8% as at 30 June 2017, as a result of
repayment of debt during the period. Net debt to equity ratio is not
applicable as at 30 June 2017 due to the cash and cash equivalents
larger than the total of bank loans and obligations under finance

leases at that date.
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Management Discussion and Analysis
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As at 30 June 2017, the Group had cash and bank balances of
approximately HK$43.5 million (31 December 2016: HK$19.5 million).

The capital structure of the Group consisted of equity of HK$142.8
million and debts (bank loans and obligations under finance leases) of
HK$32.6 million as at 30 June 2017.

The Group adopts a prudent approach in cash management. Apart
from certain debts including bank loans and obligations under
finance leases, the Group did not have any material outstanding debts
as at 30 June 2017. In any case, the Group may utilise its banking
facilities of HK$148.5 million, of which HK$87.2 million remain unused
as at 30 June 2017.

EMPLOYEES

The Group had 368 employees as at 30 June 2017. The Group offers
competitive remuneration package that is based on overall market
rates and employee performance, as well as performance of the
Group. Remuneration package is comprised of salary, performance-
based bonus, and other benefits including training and provident
funds.

CAPITAL COMMITMENTS
The Group had no capital commitments as at 30 June 2017.

CHARGES ON GROUP ASSETS

As at 30 June 2017, the Group had obligation under finance leases of
approximately HK$13.0 million (31 December 2016: HK$17.0 million).
The Group's obligation under finance leases are secured by the
lessors’ charge over the leased assets with net book values of HK$2.0
million as at 30 June 2017 (31 December 2016: HK$6.2 million).

FOREIGN CURRENCY EXCHANGE RISK

The Group has no significant exposure to foreign currency risk as
substantially all of the Group's transactions are denominated in Hong
Kong dollars and United States dollars. As the Hong Kong dollars is
pegged to the United States dollars, the Group considers the risk of
movements in exchange rates between the Hong Kong dollars and
the United States dollars to be insignificant.
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Management Discussion and Analysis
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As at 30 June 2017, the Group does not have a foreign currency
hedging policy in respect of its foreign currency assets and liabilities.
The Group will monitor its foreign currency exposure closely and will
consider using hedging instruments in respect of significant foreign
currency exposure as and when appropriate.

CONTINGENT LIABILITIES AND CLAIMS

Save as disclosed in note 17 to the unaudited interim financial report,
the Group had no other contingent liabilities and claims as at 30 June
2017.

SIGNIFICANT INVESTMENTS HELD,

MATERIAL ACQUISITIONS OR DISPOSALS OF
SUBSIDIARIES AND AFFILIATED COMPANIES,
AND PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

There were no significant investments held, material acquisitions
or disposals of subsidiaries and affiliated companies during the six
months ended 30 June 2017. There is no other plan for material
investments or capital assets as at 30 June 2017.

RECENT DEVELOPMENT

The Company successfully listed its shares on the Main Board of the
Stock Exchange on 17 July 2017 and a total of 128,000,000 shares by
way of public offer and placing at a price of HK$0.86 each on Listing.
The net proceeds from the share offer in association with the Listing
amounted to HKS$51.0 million. The unused net proceeds since the
Listing have been deposited with licensed banks in Hong Kong.

FUTURE PROSPECTS

In view of the growth prospects for both public and private
development projects, the Group intend to expand the business
capacity and scale to strength the market position in Hong Kong to
capture more sizeable and profitable projects. The Directors believe
that the Group can capture such opportunities and take an active
part in the foundation works and ancillary services, as well as general
building works required for such projects. The Group intend to further
diversify the customer base by bidding works from more private
residential developers.
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Disclosure of Interests
TE T I B

DIRECTORS’ AND CHIEF EXECUTIVES' INTEREST
IN SECURITIES

As at the date of the interim report, the interests and short positions
of the directors of the Company (the “Directors”) and the chief
executives of the Company in the shares (“Shares”), underlying shares
or debentures of the Company and its associated corporations, within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO"), which (a) were required to be notified to the Company and
The Stock Exchange of Hong Kong Limited (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 (b) were required, pursuant to section
352 of the SFO, to recorded in the register referred to therein; or (c)
were required to be notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code") as set out in Appendix 10 of the
Rules Governing the Listing of Securities of the Stock Exchange (the
“Listing Rules”), were as follows:

EERESTHRAERIESFNER

)

NGt
RE1T
FRHME
D EREE T A RIEE S LG RHIFEXVER
FIRSN WAMGARRRBEABMAR AR
~E) (B ) 2 Em PR E (BREREBEES &
HI B 16 DI ME B IR SR B R AR BT A RO RE 28 BOR
B)  RO)IREE 7 M B GG E3520R AN % 1%
PR B LM E RS KA R - OB F BB
REs EmARA (T EMRR]) M8+ EmET
ANEEETEFRZHNRETR ([REFRI]) A
HMEARNR RS LRBIT

SEM ARBREF([EF]) RALRTF
ABRARBREMBEE (EERE
S

¢

BISEXVER) BBt (Thfn 1) ~ ABRAAX

Percentage of

shareholding
Name of shareholders Capacity/Nature of interest Number of Shares held  in the Company
R N
iR 3R 5 18 55,/ REME FrisiR 6 &8 REB DL
Condover Assets Limited ("Condover Assets”) Beneficial interest 384,000,000 75%
Condover Assets Limited ([ Condover Assets ] ) Bz iz
Dr. Kan Hou Sek, Jim (“Dr. Kan")! Interest in a controlled corporation 384,000,000 75%
BEHBEL ([RHEL]) REtEEE S
Mr. Lee Sai Man ("Mr. Lee")? Interest in a controlled corporation 384,000,000 75%
FHRAE([FRE]) Ry EE RS
Mr. Wong Siu Kwai (“Mr. Wong")? Interest in a controlled corporation 384,000,000 75%
BREEE ([EEE]) Rt EE S
Ms. Poon Man Yee* Interest of spouse 384,000,000 75%
EH Tt L £
Ms. Sheba Kishinchand Daswani® Interest of spouse 384,000,000 75%
Sheba Kishinchand DaswaniZ £ B e
Ms. Ho Lai Kuen® Interest of spouse 384,000,000 75%

| Le

Aot
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Disclosure of Interests
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Notes:

1. Dr. Kan beneficially owns approximately 33.33% of issued share capital
of Condover Assets. Therefore, Dr. Kan is deemed, or taken to be,
interested in all the Shares held by Condover Assets for the purpose of
the SFO.

2. Mr. Lee beneficially owns approximately 33.33% of issued share capital
of Condover Assets. Therefore, Mr. Lee is deemed, or taken to be,
interested in all the Shares held by Condover Assets for the purpose of
the SFO.

3. Mr. Wong beneficially owns approximately 33.33% of issued share
capital of Condover Assets. Therefore, Mr. Wong is deemed, or taken to
be, interested in all the Shares held by Condover Assets for the purpose
of the SFO.

4. Ms. Pong Man Yee is the spouse of Dr. Kan. Accordingly Ms. Poon Man
Yee is deemed, or taken to be, interested in all the Shares in which Dr.
Kan is interested for the purpose of the SFO.

5. Ms. Sheba Kishinchand Daswani is the spouse of Mr. Lee. Accordingly
Ms. Sheba Kishinchand Daswani is deemed, or taken to be, interested in
all the Shares in which Mr. Lee is interested for the purpose of the SFO.

6. Ms. Ho Lai Kuen is the spouse of Mr. Wong. Accordingly Ms. Ho Lai
Kuen is deemed, or taken to be, interested in all the Shares in which Mr.
Wong is interested for the purpose of the SFO.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

The Shares were listed on the Main Board of the Stock Exchange on
17 July 2017. As at date of this interim report, the Directors are not
aware of any other person, other than disclosed in the section headed
“Directors’ and Chief Executives' Interest in Securities”, who had, or
was deemed to have, interests and/or short positions in the Shares
or underlying Shares which would fall to be disclosed under the
provisions of Divisions 2 and 3 or Part XV of the SFO.

B &L :

1. B 18 1 E 25 A Condover Assets#733.33% 2 21 TH%
o H LR EES KBRS G HRAKE
YER Condover Assetst§ 8 KIFT B IR P B #Eas o

2. 254 A B 25 Condover Assets#733.33% 2 21 TH%
o HULIRIEES RHEKR ZEERRAKE
YER Condover Assetst 58 HIFT B IR R B #Eas o

3. =LA B 25 A Condover Assets#733.33% 2 31 TH%
o JH:*ET)% EARHIERN BEERRAKE
YER Condover Assets 58 KIFT B AR R B #Eas o

4. FBERLTRBELIOEE - BURIEES R
BiRP BRARLLREAREEREELER
EMOMAER DR EERER -

5. Sheba Kishinchand DaswaniZ & &2 %t £ KBRS -
B It 4R 15 7 5 K BRE & Bl - Sheba Kishinchand
DaswaniZ TR B EER T L A BB AT
BRGOPHEEER -

6. fBBLXIRELENLSE BAURIEES Y
BiEP MEBLXLIREAREERELLEESR
EAMAER DR EE R -

FERRNREFHNER

&R 2017F7 A17B EB R AT EIR £ o A
HWEHS EFWAMBEETEHEMA L (B
[EERGEETBRABRESFNEZ | —SIFTEE
EIN RN S ABRE IR (D B AR EH AR
RS L EEIRPIEXVEL B2 M35 HHE SR T I
EEER KR -
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DIVIDEND

The Directors did not recommend the payment of a dividend for the
six months ended 30 June 2017.

PURCHASE, SALES OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor its subsidiaries had purchased, sold or
redeemed any of the Company'’s listed securities during the period.

RELATED PARTY TRANSACTIONS

The material related party transactions entered into by the Group
during the six months ended 30 June 2017 is set out in note 18 to the
interim financial report.

Save as disclosed in the section headed “Connected Transactions”
in this report, none of the related party transactions constitute a
connected transaction (as defined in the Listing Rules) that is required
to be disclosed.

CONNECTED TRANSACTIONS

The Group has entered into two agreements with the Company’s
connected persons (as defined under Chapter 14A of the Listing
Rules) constitute continuing connected transactions of the Company
under Chapter 14A of the Listing Rules.

Exempt continuing connected transaction — Provision of
consultancy services by Wong & Cheng Consulting Engineers
Limited (“Wong & Cheng”)

Connected person

Wong & Cheng is owned by Mr. Kwong Po Lam (“Mr. Kwong"), the
executive Director of the Company, as to approximately 32% and by
an independent third party as to 68%. Wong & Cheng is an associate
of Mr. Kwong, and is therefore a connected person of the Company
under Listing Rules.
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Description of the transaction

The Company engaged Wong & Cheng for the provision of
consultancy services relating to submission of works such as
piling foundation, ELS and hoarding amendment to the relevant
government departments, including the Buildings Department
for approval on an ad-hoc basis ("W&C Consultancy Services”).
On 23 June 2017, Win Win Way Construction Co., Limited ("WWW
Construction”), the indirect wholly-owned subsidiary of the Company,
entered into a framework consultancy agreement (the "W&C
Framework Consultancy Agreement”) with Wong & Cheng pursuant
to which Wong & Cheng shall provide W&C Consultancy Services to
WWW Construction from time to time. The principal terms of the W&C
Framework Consultancy Agreement are as follows:

- the W&C Framework Consultancy Agreement was effective
from the Listing Date until 31 December 2019; and

the remuneration for provision of W&C Consultancy Services
under the W&C Framework Consultancy Agreement will be
determined based on a range of 1% to 3% of the contract
sum of the relevant construction project, subject to the
complexity of the project specifications.

Since each of the relevant percentage ratio under the Listing Rules
in respect of the total annual consideration of the transactions under
the W&C Framework Consultancy Agreement is expected to be less
than 5% and the total annual consideration is expected to be less
than HKS$3 million, the transaction constitutes de minimis transaction
under Rule 14A.76 (1) which is fully exempt from the shareholders’
approval, annual review and all disclosure requirements.
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Non-exempt continuing connected transactions - Provision
of consultancy services by Paul Tong & Associated Consulting
Engineers Ltd. (“Paul Tong”)

Connected person

Paul Tong is a Hong Kong incorporated private company principal
engaged in the provision of general construction consulting services
and certification of piles manufactured by GZYC. It is held as to
75% by Dr. Kan and as to 25% by Mr. Yeung Nai Cheong, a senior
management of the Company, and is therefore an associate of Dr.
Kan and a connected person of the Company under the Listing Rules.
Paul Tong obtained the Buildings Department’s approval for the use
of PHC Piles in 2006 subject to certain conditions and requirements
being met, rendering Paul Tong's certification necessary for use of the
PHC Piles in Hong Kong.

Description of the transaction

On 2 May 2017, WWW Materials entered into a consultancy
agreement (the “Paul Tong Framework Consultancy Agreement”)
with Paul Tong pursuant to which Paul Tong will provide PHC Piles
consultancy services to the Group from time to time during the term
of that agreement ("‘PHC Piles Consultancy Services”). The principal
terms of the Paul Tong Framework Consultancy Agreement are as
follows:

- the Paul Tong Framework Consultancy Agreement will be
effective from the Listing Date until 31 December 2017; and

- the compensation for provision of PHC Piles Consultancy
Services under the Paul Tong Framework Consultancy
Agreement will be HKS50 for every meter of the PHC Piles
required to be inspected and certified by Paul Tong.

Win Win Way Construction Holdings Ltd. 18 s 2 £+ % B IR A /)
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Annual cap and basis of cap

As the fees of PHC Piles Consultancy Services depend on the actual
demand of the Group's end customers, we expect the aggregate
annual amounts to be paid by the Group to Paul Tong for the
financial year ending 31 December 2017 will be capped at HK$8.2
million based on (i) the 164,000 meters of PHC Piles to be purchased
by WWW Materials under the PHC Piles purchase agreement and
expected to be inspected and certified by Paul Tong; and (i) the
rate of consultancy fee agreed under the Paul Tong Framework
Consultancy Agreement at HKS50 per meter of the PHC Piles
inspected and certified.

Listing Rules impactions

As Paul Tong is a connected person of the company and in light of
the view of the Directors (including the independent non-executive
Directors) as described below, the transactions as contemplated
under the Paul Tong Framework Consultancy Agreement with Paul
Tong are subject to the reporting, annual review, announcement,
circular and independent shareholders’ approval requirements
pursuant to Chapter 14A of the Listing Rules.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the Company has
maintained the prescribed public float under the Listing Rules from
the Listing Date and up to the date of this interim report.

CORPORATE GOVERNANCE

The Company recognises the importance of corporate transparency
and accountability. The Company is committed in achieving a
high standard of corporate governance and leading the Group to
attain better results and improve its corporate image with effective
corporate governance procedures.

Since Listing, the Board is of the opinion that the Company had
adopted, applied and complied with the code provisions as set out
in the Corporate Governance Code (the “CG Code”") contained in
Appendix 14 to the Listing Rules.
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COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of the Listed Issuers contained in Appendix
10 to the Listing Rules as its own code of conduct of dealings in
securities of the Company by Directors (the “Model Code”"). Upon
specific enquires of all the Directors, each of them confirmed that
they have complied with the required standards set out in the Model
Code during the period.

EVENTS AFTER THE REPORTING PERIOD

Save as those disclosed in note 19 to the unaudited interim financial
report, there is no other material subsequent event undertaken by
the Company or the Group after 30 June 2017 and up to the date of
this interim report.

AUDIT COMMITTEE

An Audit Committee was established by the Board with written terms
of reference which are consistent with the provisions as set out in the
CG Code. The Audit Committee comprises three independence non-
executive Directors, namely, Mr. Lo Chi Leung (chairman of the Audit
Committee), Mr. Fan Siu Kay and Mr. Leung William Wai Kai.

The Audit Committee is principally responsible for reviewing with
the management of the Company the accounting principles and
practices adopted by the Group and discussed auditing, internal
controls and financial reporting matters including the review of the
Group's unaudited interim financial report for the six months ended
30 June 2017.

By order of the Board

Lee Kai Lun
Chairman

Hong Kong, 25 August 2017
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