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Corporate Information

DNEEHR

COMPANY OVERVIEW

Macau E&M Holding Limited (the “Company”, together with its
subsidiaries, the “Group”) is an electrical and mechanical (“E&M”)
engineering services works contractor in Macau. As an integrated
E&M engineering service works contractor registered with the Land,
Public Works and Transport Bureau of Macau, the Company provides
a comprehensive mix of E&M engineering service works based on
the needs of its customers in Macau. The comprehensive mix of
E&M engineering works involves a combination of the supply and/
or installation of (i) low voltage systems works; (ii) heating, ventilation
and air-conditioning systems works; and (iii) extra low voltage systems
works, and the relevant testing and commissioning thereof as well as
management and monitoring of quality and delivery of E&M engineering
services works in Macau. The Group offers repair and maintenance
service for property and hospitality facilities in Macau, including world
class hotels and integrated entertainment resorts. The demand from
this sector would be driven by the strategy and planning of the casinos
and hotel operators in Macau, which would in turn increase the demand
for repair and maintenance related E&M works.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERBHNWR D

BUSINESS REVIEW

For the six months ended 30 June 2025 (the “Period”), Macau’s
business environment remained challenging, characterized by subdued
private-sector construction activity and a persistently weak property
market. Nevertheless, the recovery of the gaming and tourism sectors
played a key role in supporting Macau’s economy, enabling it to reach
87.0% of its 2019 level.

Meanwhile, the E&M sector faced escalating competitive pressures.
International firms secured major infrastructure projects by leveraging
their established brands and economies of scale, while local players
engaged in fierce competition for smaller-scale, limited-scope projects
with narrow profit margins.

Amid these market conditions, the Group made strategic operational
progress, managing 21 projects, including 15 private-sector and
6 public-sector contracts during the Period. This diverse portfolio
highlighted the Group’s adaptability in addressing varied client needs
and navigating complex project requirements. Notably, substantial
progress was made in our geographic coverage, we secured in 2024 a
major closed-circuit television (“CCTV”) installation project at a casino
in Sri Lanka, marking the Group’s first overseas project. This milestone
underscores its capability to serve international markets and establishes
a crucial reference for future cross-border endeavors. As at the end of
the Period, three quarters of the Sri Lanka CCTV project was completed
successfully, and it is expected to reach full completion by the end of
2025.

Despite these achievements, revenue for the Period decreased to
approximately MOP40.4 million (same period in 2024: MOP57.1
million), primarily due to fewer project awards as a result of intensified
competition. This decline was partly offset by disciplined cost
management and operational efficiency initiatives, complemented by
organizational restructuring to optimize resource allocation. These
measures yielded significant financial improvements, including an
11.1 percentage-point gross profit margin increase to 12.0% and a
substantial reduction in net loss to approximately MOPQ.2 million (same
period in 2024: net loss of approximately MOP4.3 million).

The Group maintained a robust financial position as of 30 June 2025,
with cash and bank balances of MOP150.6 million. This liquidity
strength, combined with a stable balance sheet, provides a solid
foundation for sustaining operations, funding future initiatives, and
pursuing growth opportunities both domestically and internationally.
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Management Discussion and Analysis
EEENWR DM

FINANCIAL REVIEW
Revenue

During the Period, most of the industries in Macau were still in slow
recovery and along with the uncertainties of the global economy,
resulted in sluggish demand for E&M engineering services in Macau.
Both the private and public sectors in Macau have launched more
project tendering after the pandemic. However, the E&M projects have
been split into relatively smaller size and scales for subcontracting
services. Therefore, the Group’s revenue for the Period decreased by
approximately MOP16.8 million or 29.3% as compared with that for
the corresponding period in 2024. As the tourism industry in Macau
gradually recovers, the Group is cautiously optimistic that the other
industries in Macau, including the E&M industry, will also steadily
improve.

Gross profit and gross profit margin

The gross profit margin increased from 0.9% for the six months ended
30 June 2024 to 12.0% for the Period, primarily attributable to the
tightening cost control and other measures for resources optimisation
and enhancement of operation efficiency adopted by the Group during
the Period, which reduced the service costs. The gross profit increased
from approximately MOPQ.5 million for the six months ended 30 June
2024 to approximately MOP4.8 million for the Period accordingly.

Other income

Other income for the Period decreased by approximately MOP490,000
or 18.2% as compared with that for the corresponding period in 2024,
which was mainly attributable to the decrease in fixed deposit interest
rates in the market during the Period.

Reversal of impairment losses (impairment losses
recognised) under expected credit loss (“ECL”)
model, net

The Group applied a simplified approach to measure ECL which uses a
lifetime ECL for all trade receivables and contract assets. To measure
the ECL, the Group has estimated the expected loss rates for the trade
receivables and the contract assets on the same basis. The Group’s
impairment losses of trade receivables and contract assets reversed
from approximately MOP62,000 deduction for the six months ended
30 June 2024 to approximately MOP156,000 credit for the Period.
Such reversal was mainly due to the successful collection of the long-
aged receivables by the Group during the Period, which resulted in the
reduction of trade receivables and contract assets of the Group.
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Management Discussion and Analysis
EEENWRDN

Administrative expenses

Administrative expenses slightly decreased by MOP33,000 or 0.5%
as compared with that for the corresponding period in 2024, reflecting
stable operations during the Period.

Income tax expense

Income tax expense for the Period increased by approximately
MOP8,000 or 50.0% as compared with that for the corresponding
period in 2024, primarily due to the decrease in one-off tax deduction
during the Period.

Loss for the Period

The Group recorded a net loss of approximately MOPO0.2 million for the
Period, as compared to a net loss of approximately MOP4.3 million in
the corresponding period in 2024. The reduction was mainly due to the
Group’s tightened cost management across projects.

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

The Group adopts a prudent approach in cash management to minimise
financial and operational risks. The Group’s operations mainly rely on
internally generated cash flows.

In respect of the management of the liquidity risk, the Group monitors
and maintains an adequate level of cash and cash equivalents to
finance the Group’s operations and mitigate the effects of unexpected
fluctuations in cash flows.

As at 30 June 2025, the Group had net current assets of approximately
MOP177.7 million (31 December and 30 June 2024: MOP177.6 million
and MOP175.6 million). The current ratio of the Group as at 30 June
2025 was 15.1 times (31 December and 30 June 2024: 8.5 times and 6.4
times). The Company becomes financially strengthen gradually by time
to time.

The Group has maintained a healthy liquidity position. As at 30 June
2025, the Group had bank balances of approximately MOP150.6 million
(31 December 2024: MOP141.6 million), which include cash and cash
equivalents of approximately MOP51.7 million (31 December 2024:
MOP99.9 million), short-term bank deposits and pledged bank deposits
of approximately MOP98.9 million (31 December 2024: MOP41.7
million). As at 30 June 2025, the Group’s cash and cash equivalents
were denominated in MOP, Hong Kong dollars and US dollars.
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Management Discussion and Analysis
EEENWR DM

As at 30 June 2025, the Group had bank mortgage borrowing of
approximately MOP12.0 million (31 December 2024: MOP12.3 million)
at Bank of China Macau Branch with interest rate at 1 month Hong
Kong Interbank Offered Rate plus 1.3% and capped interest rate at
prime rate minus 3%, and the Group’s gearing ratio (calculated as total
debts divided by total equity) was 5.9% (31 December 2024: 6.1%).

As at 30 June 2025, the Group’s share capital and reserves amounted
to approximately MOP5.2 million and MOP197.6 million, respectively (31
December 2024: MOP5.2 million and MOP197.8 million, respectively).

FOREIGN EXCHANGE EXPOSURE

The Group’s business transactions, assets and liabilities are principally
denominated in Hong Kong dollars, MOP and US dollars. While the
Group’s business has entered into a new geographic location due
to the new project in Sri Lanka, as the contract was confirmed in US
dollars, the Company considers that it does not have significant impact
on the Group’s exposure to foreign exchange risks. As at 30 June 2025,
the Group had no exposure under foreign exchange contracts, interest,
currency swaps or other financial derivatives.

SIGNIFICANT INVESTMENT, MATERIAL
ACQUISITION OR DISPOSAL, AND
FUTURE PLAN FOR MATERIAL
INVESTMENT OR CAPITAL ASSET

The Group had no significant investment held and no material
acquisition or disposal of subsidiaries, associates or joint ventures
during the Period.

The Group had no future plan for material investment or capital asset as
at 30 June 2025.
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Management Discussion and Analysis
EEENWRDN

PLEDGE OF ASSETS, PERFORMANCE
BONDS AND CONTINGENT LIABILITY

As at 30 June 2025, the Group has the following outstanding promissory
notes:

(@)

an amount of MOP14,366,000 (31 December 2024:
MOP14,366,000) to secure the bank borrowing of MOP12,016,000
(81 December 2024: MOP12,301,000) in favour of a bank
which also secured by office premises with carrying amount of
MOP16,061,000 (31 December 2024: MOP16,230,000);

an amount of MOP20,000,000 (31 December 2024:
MOP20,000,000) to secure a credit facility of MOP20,000,000 (31
December 2024: MOP20,000,000) in favour of a bank; and

an amount of MOP45,386,000 (31 December 2024: Nil) to secure
a credit facility of MOP41,260,000 (31 December 2024: Nil) in
favour of a bank.

Save as disclosed, the Group had no other pledge of assets or
contingent liabilities as at 30 June 2025.

COMMITMENTS

As at 30 June 2025, the Group did not have any significant capital
commitment.
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Management Discussion and Analysis

EEENWR DM

EMPLOYEES AND REMUNERATION
POLICY

The Group entered into labour contracts with its employees in
accordance with the labour laws of Macau. The remuneration package
offered to employees generally includes basic salaries, allowances,
benefits-in-kind and bonus. In general, the Group determines package
of its employees based on each employee’s qualification, position and
seniority.

For the Period, the total staff costs of the Group amounted to
approximately MOP10.2 million (30 June 2024: MOP12.3 million).

As a main contractor for some of the projects the Group undertakes,
the Group applies for work permits for its non-Macau resident workers
on a project-by-project basis. As at 30 June 2025, the Group had 51
(31 December and 30 June 2024: 49 and 67) employees in Macau,
comprising 33 Macau residents and 18 non-Macau residents (31
December and 30 June 2024: 30 and 48 Macau residents and 19 non-
Macau residents).

The Company adopted a share option scheme (the “Share Option
Scheme”) on 21 August 2020, which was effective upon the listing
of its shares on The Stock Exchange of Hong Kong Limited (“Stock
Exchange”). The purpose of the Share Option Scheme is to recognise
and acknowledge the contributions that the eligible participants had or
may have made to the Group.

PROSPECTS

Looking ahead, despite ongoing competitive pressures and
macroeconomic uncertainties, evolving market dynamics give rise
to cautious optimism. Macau’s transformation into a leading global
tourism destination, supported by the policies of the Central People’s
Government, is expected to boost demand for new entertainment
facilities and infrastructure projects. At the same time, the city’s efforts
to promote economic diversification — focusing on sectors such as
healthcare, financial services, high technology, and conventions,
exhibitions, trade, culture, and sports — are creating a need for
specialized engineering solutions that extend beyond traditional gaming
infrastructure. The Group will continue to strive to secure new projects
in an agile and prudent manner to maintain stable operations and
reinforce its position as a leading E&M player in Macau.
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Management Discussion and Analysis
EEENWR DM

The deepening integration between Macau and Henggqin is further
expanding E&M sector prospects, particularly through Hengqin’s
infrastructure modernization and smart city initiatives. Furthermore, the
governmental authorities in Hengqgin have implemented a customized
accreditation framework that enables Macau-based companies to
compete on an equal footing with local firms in the People’s Republic
of China for both public and private sector work. This framework
effectively removes longstanding market entry barriers, transforming
Henggin from a mere neighboring market into a strategically accessible
platform for expansion. In response, the Group has recently established
a wholly-owned subsidiary in Henggin to capitalize on the emerging
opportunities and strengthen its regional presence.

Building on the success of its Sri Lanka project, the Group will
accelerate overseas growth by analyzing regional markets, cultivating
strategic partnerships, and delivering tailored solutions. This geographic
diversification strategy aims to reduce reliance on individual markets
and enhance resilience against economic volatility.

Prudent financial management remains central to the Group’s strategy,
with continued emphasis on strict budgeting, operational expense
review, and disciplined resource allocation to maintain efficiency
without compromising service quality.

In conclusion, the Group is maintaining stable operations while
effectively navigating ongoing market challenges. Bolstered by its
established market position and rigorous financial management,
it will continue to enhance operational efficiency and allocate
resources strategically to address current conditions and promote
future prospects. Recent improvements in the Group’s profit margins
along with the Group’s healthy liquidity management provide a solid
foundation for sustainable development. The Group remains confident
in its ability to adapt to market changes and sustain its business
performance.
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CORPORATE GOVERNANCE PRACTICES

The Board (the “Board”) of directors (the “Director(s)”) of the
Company and the management of the Company are committed to the
maintenance of good corporate governance practices and procedures.
The Board believes that good corporate governance standards are
essential in providing a framework for the Company to safeguard
the interests of shareholders, enhance corporate value, formulate its
business strategies and policies, and enhance its transparency and
accountability.

During the Period, the Company has applied the principles of good
corporate governance and complied with the code provisions as set out
in Part 2 of the Corporate Governance Code (the “CG Code”) contained
in Appendix C1 to the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”) except for
the deviation from code provision C.2.1 of Part 2 of the CG Code. Code
provision C.2.1 of Part 2 of the CG Code stipulates that the roles of the
chairman and chief executive officer should be separate and should
not be performed by the same individual. Mr. Cheong Ka Wo (“Mr.
Cheong”) is currently the chairman and chief executive officer of the
Company. In view of the fact that Mr. Cheong has been assuming the
responsibilities in the overall management and supervision of the daily
operations of the Group since the establishment of Kento Engineering
Co. Ltd. (a wholly-owned subsidiary of the Group) in January 2011, the
Board believes that it is in the best interests of the Group to have Mr.
Cheong taking up both roles for effective management and operations.
Therefore, the Directors consider that the deviation from such code
provision is appropriate. Notwithstanding the above, the Board is of
the view that this management structure is effective for the Group’s
operations and sufficient checks and balances are in place.
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MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers set out in Appendix C3 to the Listing
Rules (the “Model Code”) as its own code of conduct regarding
securities transactions by the Directors. Having made specific enquiry
of all Directors, all Directors confirmed that they have complied with the
required standard set out in the Model Code throughout the Period.

Pursuant to Rule B.13 of the Model Code, the Directors have also
requested any employee of the Company or director or employee of a
subsidiary of the Company who, because of his/her office or employment
in the Company or a subsidiary, is likely to possess inside information in
relation to the securities of the Company, not to deal in securities of the
Company when he/she would be prohibited by the Model Code from
dealing as if he/she were a Director.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the articles of
association of the Company or the applicable laws of the Cayman
Islands where the Company is incorporated, which would oblige the
Company to offer new ordinary shares in the share capital of the
Company with the nominal value of HK$0.01 each (the “Shares”) on a
pro-rata basis to existing shareholders.

CONTINUING DISCLOSURE
OBLIGATIONS PURSUANT TO THE
LISTING RULES

The Company does not have any other disclosure obligations under
Rules 13.20, 13.21 and 13.22 of the Listing Rules.

Macau E&M Holding Limited INTERIM REPORT 2025

HERZBRETR

AKX B B BRAN LT AR BI B 8% C3 P & L 3%
TABFETEFXZNEETR ([FREST
ADARERSBRESETESFRINET
Al EREBERFHARESHR 28
EEMRREN AR —EETERETRIR
BB TEIRE

RIRIZESTRIEB.A13E - BRI BRAT
BRERARR LM E AR - A EES
FARARAEF AR HE B EAIARFE

BRARAMBLARESEHEE - THHER
EFRRIENBER TEERNRAES(ENE

REE) -

BRARE

RIBFAR RS ERAD RIS A R B FEMAL
WHERENERER  BEELRRER
XEHARBARMRERRIZLIIEELAR
AR & AR E (E0.0178 TT AV T Em AR (T &R
1)

BB E R ARENGE
RERE

B FHRBIFE13.201F - F13211ERF
13.221  ARRIWEEMPEST -



Corporate Governance and Other Information

EEERREMER

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company and its associated corporations (as
defined in Part XV of the Securities and Futures Ordinance (Cap. 571 of
the Laws of Hong Kong) (the “SFO”) which were required to be notified
to the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests and short positions which
they were taken or deemed to have under such provisions of the SFO),
or which were required to be entered in the register kept under section
352 of the SFO, or required to be notified to the Company and the
Stock Exchange in accordance with the Model Code contained in the
Listing Rules were as follows:

Interests in shares of the Company

Directors Nature of interest

Rt E

BEEMAR

Mr. Cheong (Note 3)

SREA(A1523) REthEEER

Mr. Leong Kam Leng (“Mr. Leong”)
(Note 4)

REBLFE(REE]D (Hit4) B ES

Interest of controlled corporation

Interest of controlled corporation

EERIETBRAERRK
7 - HEROREEEPH
BERKE

R2025F6A30H  ARAEENREETH
ANERERRREEE B (EE LB ED
FETMEFHFLRBERO(BHRBE%EG )
EXVED I - B G REREZEFEEIR
BEASNMEEIEHIEXVIET R8N EAME
RAE R T e MoRk B (B IR IRIEE 5
NEIEEPIH B BIE U SWE EiR A
BRERRAR)  ABRRIBEFESLE
BIEHE3MGTENZLMMERE AR
SRR E AR R PTE AR ESFRIZEME AN
AN R FTH R AR AT ¢

4

RAR B RAD R
Approximate
percentage of

Number of shareholding
shares interest

(Note 1) (Note 2)

B iR A

RGEE B7k
(K15E1) (Btst2)
198,450,000 (L) 39.7%
51,597,000 (L) 10.3%

BOTHEBIERARAR 2025/ BifRE
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Notes:
(1) The letter “L” denotes the person’s long position in the Shares.

) Based on 500,000,000 Shares in issue as at 30 June 2025.

©)] Macau E&M Group Limited is wholly owned by Mr. Cheong. By virtue of the
SFO, Mr. Cheong is deemed to be interested in the Shares held by Macau E&M
Group Limited.

(4) Macau E&M Assets Limited is wholly owned by Mr. Leong. By virtue of the
SFO, Mr. Leong is deemed to be interested in the Shares held by Macau E&M
Assets Limited.

Save as disclosed above, as at 30 June 2025, none of the Directors
or chief executive of the Company had interests or short positions
in the shares, underlying shares and debentures of the Company or
any associated corporation (as defined in Part XV of the SFO) which
were required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they were taken or deemed to have under
such provisions of the SFO), or which were required to be entered in the
register kept under section 352 of the SFO, or required to be notified to
the Company and the Stock Exchange in accordance with the Model
Code.
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SUBSTANTIAL SHAREHOLDERS’ FTERRRER D R AEBERKR S
INTERESTS IN SHARES AND Ay RE
UNDERLYING SHARES

As at 30 June 2025, the interests or short positions of persons other 202556 A30H * AR B EE N T ETHK
than the Directors and chief executive of the Company in the shares A BUASNA TR R BIRED AR BARL (7 2
and underlying shares of the Company as required by Divisions 2 and ~ B1REE S M EE (G0 EXVEBE2 230 & A
3 of Part XV of the SFO to be disclosed to the Company or as recorded A2 A 713 58 5k 2 it AR 15 B 5 N Bl & 1§41
in the register required to be kept under section 336 of the SFO were as  F336{5BF ERZ CMAERIAEMT ¢
follows:

Approximate
percentage of
Number of shareholding

shares interest
Name of substantial shareholder Nature of interest (Note 1) (Note 2)
B iR A
RS EE BoLE
TERRER EB (Btat1) (Ktzt2)
Macau E&M Group Limited (Note 9) Beneficial owner 198,450,000 (L) 39.7%
BB EEBR AT (A:19) EREAA
Ms. Lo Chao leng (Note 3) Interest of spouse 198,450,000 (L) 39.7%
BB 2+ (H713) iR
Macau E&M Assets Limited (Note 9) Beneficial owner 51,597,000 (L) 10.3%
BIIRBEERR AR (AE9) BEREAA
Ms. Leong Kam In (Note 4) Interest of spouse 51,597,000 (L) 10.3%
ReIT T (H7t4) [T
Mr. Tam Chi Wai (“Mr. Tam”) (Note 5) Interest of controlled corporation 77,637,000 (L) 15.5%
BEREEE(TERE]D (H:5) EEHEEER
One Wesco Inc. Beneficial owner 77,637,000 (L) 15.5%
E=MAA
Ms. Law Ming Chu (Note 6) Interest of spouse 77,637,000 (L) 15.5%
RERR L+ (H1776) BBt
Mr. Tsang Yuen Wai, Samuel Interest of controlled corporation 47,316,000 (L) 9.5%
(“Mr. Tsang”) (Note 7)
LREEE(TBEE]D (Hat7) RiEHEEER
Bridge Capital Limited Beneficial owner 47,316,000 (L) 9.5%
EREAA
Ms. Li Sau Fun (Note 8) Interest of spouse 47,316,000 (L) 9.5%
PRI L (HE8) BB g

BOTHEBIERARAR 2025/ BifRE 17
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Notes:

Q)

@)

)

@

©)

™

®)

Save
been

EaREMER

The letter “L” denotes the person’s long position in the Shares.

Based on 500,000,000 Shares in issue as at 30 June 2025.

Ms. Lo Chao leng is the spouse of Mr. Cheong. By virtue of the SFO, Ms. Lo
Chao leng is deemed to be interested in the Shares in which Mr. Cheong is
interested.

Ms. Leong Kam In is the spouse of Mr. Leong. By virtue of the SFO, Ms.
Leong Kam In is deemed to be interested in the Shares in which Mr. Leong is
interested.

One Wesco Inc. is wholly-owned by Mr. Tam. By virtue of the SFO, Mr. Tam is
deemed to be interested in the Shares held by One Wesco Inc..

Ms. Law Ming Chu is the spouse of Mr. Tam. By virtue of the SFO, Ms. Law
Ming Chu is deemed to be interested in the Shares in which Mr. Tam is
interested.

Bridge Capital Limited is wholly-owned by Mr. Tsang. By virtue of the SFO, Mr.
Tsang is deemed to be interested in the Shares held by Bridge Capital Limited.

Ms. Li Sau Fun is the spouse of Mr. Tsang. By virtue of the SFO, Ms. Li Sau
Fun is deemed to be interested in the Shares in which Mr. Tsang is interested.

Mr. Cheong Ka Wo, an executive Director, is also a director of Macau E&M
Group Limited. Mr. Leong Kam Leng, an executive Director, is also a director of
Macau E&M Assets Limited. Save as disclosed, there is no other Director who is
also a director or employee of any company mentioned in the above table.

as disclosed above, as at 30 June 2025, the Directors had not
notified by any other persons (other than the Directors or chief

executive of the Company) who had interests or short position in the
shares or underlying shares of the Company which would fall to be
disclosed to the Company under Divisions 2 and 3 of Part XV of the

SFO,

or which were recorded in the register required to be kept by the

Company under Section 336 of the SFO.

INTERIM DIVIDEND

The Directors have resolved not to declare any interim dividend for the
six months ended 30 June 2025 (six months ended 30 June 2024: Nil).
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PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

The Group did not purchase, sell or redeem any of the listed securities
of the Company (including any sale of treasury shares) during the Period
and up to the date of this report. As at 30 June 2025, the Company did
not hold any treasury shares.

CHANGES IN INFORMATION OF
DIRECTORS AND CHIEF EXECUTIVE

Since the date of the annual report of the Company for the year ended
31 December 2024 and up to the date of this report, there was no
change to information which was required to be disclosed by Directors
and chief executive of the Company pursuant to Rule 13.51B(1) of the
Listing Rules.

DIRECTORS’ AND CONTROLLING
SHAREHOLDERS’ INTERESTS IN
COMPETING BUSINESS

None of the Directors or their respective close associates is or was
interested in any business apart from the Group’s business that
competes or competed or is or was likely to compete, either directly or
indirectly, within the Group’s business at any time during the Period.

SHARE OPTION SCHEME

On 21 August 2020, the Company adopted the Share Option Scheme
which is subject to the requirements under Chapter 17 of the Listing
Rules. As of the date of this report, no option has been granted, agreed
to be granted, exercised, cancelled or lapsed under the Share Option
Scheme.

Details of the Share Option Scheme

(1) Purpose: The Share Option Scheme is established to recognise
and acknowledge the contributions that the eligible participants
had or may have made to the Group. The Share Option Scheme
will provide the eligible participants an opportunity to have a
personal stake in the Company with the view to motivate the
eligible participants to optimise their performance efficiency
for the benefit of the Group and attract and retain or otherwise
maintain an on-going business relationship with the eligible
participants whose contributions are or will be beneficial to the
long-term growth of the Group.
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Participants: The Board may, at its discretion, offer to grant
an option to any full-time or part-time employees, executives or
officers of the Company or any of its subsidiaries, any directors
(including non-executive directors and independent non-executive
directors) of the Company or any of its subsidiaries or any
advisers, consultants, suppliers, customers, distributors and such
other persons who in the sole opinion of the Board will contribute
or have contributed to the Company or any of its subsidiaries
to subscribe for such number of new Shares as the Board may
determine at an exercise price determined in accordance with
paragraph (6) below.

The maximum number of Shares available for issue: The
maximum number of Shares in respect of which options may be
granted under the Share Option Scheme and under any other
share option schemes of the Company must not in aggregate
exceed 10% of the total number of Shares in issue on the day on
which trading of the Shares commences on the Stock Exchange,
i.e. 11 September 2020 (the “Listing Date”), and such limit
represents 50,000,000 Shares, representing 10% of the total
Shares in issue as at the date of this report.

The maximum entitlement of each participant: The total
number of Shares issued and which may fall to be issued upon
exercise of the options granted under the Share Option Scheme
and any other share option schemes of the Company (including
both exercised and outstanding options) to each eligible participant
in any 12-month period up to the date of grant shall not exceed 1%
of the Shares in issue as at the date of grant. Any further grant of
options in excess of this 1% limit shall be subject to approval by
the Company’s shareholders in accordance with the requirements
under Chapter 17 of the Listing Rules.
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Acceptance and exercise of options and duration of the
Share Option Scheme: An option shall be deemed to have been
granted and accepted by the grantee and to have taken effect
when the duplicate offer document constituting acceptances of
the options duly signed by the grantee, together with a remittance
in favour of the Company of HK$1.00 by way of consideration
for the grant thereof, is received by the Company on or before
the relevant acceptance date. An option may be exercised
in accordance with the terms of the Share Option Scheme at
any time after the date upon which the option is deemed to be
granted and accepted and prior to the expiry of 10 years from
that date. The period during which an option may be exercised
will be determined by the Board in its absolute discretion, save
that no option may be exercised more than 10 years after it has
been granted. No option may be granted more than 10 years after
the Listing Date. Subject to earlier termination by the Company in
general meeting or by the Board, the Share Option Scheme shall
be valid and effective for a period of 10 years from the Listing
Date.

As at the date of this report, the remaining life of the Share Option
Scheme is approximately 5 years and 1 month.

Subscription price for Shares: Subject to adjustment under
the Share Option Scheme, the subscription price of a Share in
respect of any particular option granted under the Share Option
Scheme shall be such price as the Board in its absolute discretion
shall determine, but shall not be less than the highest of:

(i)  the official closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheets on the date of grant,
which must be a day on which the Stock Exchange is open
for the business of dealing in securities;

(i)  the average of the official closing prices of the Shares as
stated in the Stock Exchange’s daily quotation sheets for the
five business days immediately preceding the date of grant;
and

(iiiy  the nominal value of a Share.
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(7)  Number of options available for grant: The number of options
available for grant under the Share Option Scheme as at 1
January 2025 and 30 June 2025 were 50,000,000 and 50,000,000,
respectively.

(8) Vesting and performance target: The Board may specify in the
grant letter any performance targets that a grantee is required to
achieve before any options granted can be exercised and/or any
vesting schedule in relation to the options granted.

Further details of the Share Option Scheme are set out in Appendix
IV to the Prospectus under the section headed “Statutory and general
information — D. Other information — 1. Share Option Scheme”.

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 a
sufficient public float under the Listing Rules during the Period.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
consists of three members, namely Mr. Law Lap Tak, Ms. Lee Sze
Ming and Mr. Chan Ming Kit, all being independent non-executive
Directors. The Audit Committee is chaired by Mr. Law Lap Tak who has
appropriate professional qualifications as required under Rule 3.10(2)
of the Listing Rules. The primary duties of the Audit Committee are to
assist the Board by providing an independent view of the effectiveness
of the financial reporting process, internal control and risk management
system of the Group, to oversee the audit process and to perform other
duties and responsibilities as assigned by the Board.

REVIEW OF INTERIM FINANCIAL
INFORMATION

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group, the condensed consolidated financial
statements of the Group for the six months ended 30 June 2025 and
this report. The condensed consolidated financial statements of the
Group for the six months ended 30 June 2025 have not been audited or
reviewed by the external auditor of the Company.
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Corporate Governance and Other Information

EEAREMER

EVENTS AFTER THE PERIOD

As at the date of this report, the Board is not aware of any significant
events after the Period.

By order of the Board

Macau E&M Holding Limited
Cheong Ka Wo

Chairman

Hong Kong, 25 August 2025

As of the date of this report, the Board comprises Mr. Cheong Ka Wo
and Mr. Leong Kam Leng as executive Directors; Mr. Law Lap Tak, Ms.
Lee Sze Ming and Mr. Chan Ming Kit as independent non-executive
Directors.
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BRsEEE R e ERER

For the six months ended 30 June 2025
#£202556A30H I/~ M8 A

Six months ended

HZT3RAEIEAREAR
30 June 30 June
2025 2024
20254 20244

6H30H 6H30H
MOP’000 MOP’000
FHEFIT TRFTT
(Unaudited) (Unaudited)
(RBER) (REEEZ)

Revenue s 3 40,396 57,149
Cost of services i D ®N (35,568) (56,627)
Gross profit EA 4,828 522
Other income H A 4 2,207 2,697
Reversal of impairment losses TEEMEEEEEN T 2 RERE

(impairment losses recognised) under BB (EHERRERE) @ FE

expected credit loss model, net 156 (62)
Administrative expenses TER X (7,235) (7,268)
Finance costs BEE RN (99) (123)
Loss before tax FREEAIIEE (143) (4,234)
Income tax expense FriS iR < 5 (24) (16)

Loss and total comprehensive expense HiIAEE & 2 HE S 4258
for the period 6 (167) (4,250)

Losses per share (Macanese Pataca GREECELT([EFT )
(“MOP”) cents) 7 (0.03) (0.85)
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4 A
CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BB S M BARR &

At 30 June 2025
202556 A30H

30 June 31 December

2025 2024
2025%F 20244
6H30H 12H31H
MOP’000 MOP’000
FEFIT FEFTT
(Unaudited) )
(REBER) (EZ)

Non-current assets FREBEE
Property, plant and equipment M - WE MR 9 36,427 36,968
Deposits and receivables e REWGRIA 12 - 99
Right-of-use assets FEREEE 84 75
36,511 37,142

Current assets REBEE
Contract assets BHEE 10 20,041 30,155
Trade and other receivables B 5N E bW EIE 12 19,696 29,518
Pledged bank deposits EHEARITIFR 13 44 43
Short-term bank deposits RHISRTTIER 13 98,823 41,630
Cash and cash equivalents BeMRESEEY 13 51,706 99,930
190,310 201,276
Current liabilities ﬁﬁbﬁ%

Contract liabilities AHBEE 11 4,002 988
Trade payables and accruals “é’ SIENFRIB N EATE A 14 7,871 22,063
Lease liabilities HEBE 15 51 54
Bank borrowing RITIER 645 546
Tax liabilities HBAE 56 31
12,625 23,682
Net current assets RBEEFE 177,685 177,594

Non-current liabilities FRBERS
Bank borrowing RITIER 11,371 11,755
Lease liabilities HEAE 15 35 24
11,406 11,779
Net assets EEFRE 202,790 202,957

Capital and reserves EXREE
Share capital &7 16 5,150 5,150
Reserves R 197,640 197,807
Total equity XA 202,790 202,957

BIMEERARAT 20254 BimE



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
AR E RS R

For the six months ended 30 June 2025
#£202556A30H I/~ M8 A

Share Share Legal Other Retained
capital premium reserve reserves earnings Total

S R EE AT Hitvite RERF EH

MOP’000 MOP’000 MOP’000 MOP’000 MOP’000 MOP’000
FRFiT FRFIT FRFIT FRFIT FRFIT TR
(Note a) (Note b)
(Hita) (Hiztb)

At 1 January 2024 (audited) 202441 A 18

(L&) 5,150 111,487 30 (35,509) 124,289 205,447
Loss and total BREBREERS
comprehensive expense ks
for the period = = = - (4,250) (4,250)

At 30 June 2024 (unaudited) 722024567308
(REEZ) 5,150 111,487 30 (35,509) 120,039 201,197

At 1 January 2025 (audited) 7202541 A1H

(BEZ) 5,150 111,487 30 (35,509) 121,799 202,957
Loss and total BABEREARY
comprehensive expense B
for the period - - - - (167) (167)

At 30 June 2025 (unaudited) 722025%6 308
(REERZ) 5,150 111,487 30 (35,509) 121,632 202,790

Notes: et -

a. In accordance with provisions of the Macau Commercial Code, the subsidiaries  a. BRI A BAEX - RIRPIRFRIFTERE

incorporated in the Macau Special Administrative Region (“Macau”) are (MR D FEMK B R RESFRRTE
required to transfer a minimum of 25% of the profit after taxation each year to AR D25 ERELTHE  EERERE
the legal reserve until the balance meets 50% of their registered capital. The ZHEFMEARNS0% BIE - ZHFEBIADIRKT
reserve is not distributable to shareholders. AR o

b.  The balance of other reserves as at the end of each reporting period represents  b. REREARNEMEEERIEREIREZAR

the difference between the carrying amount of the total equity of Kento AR ]) s A RE A A D AR
Engineering Co. Ltd. (“Kento”) and the consideration satisfied by way of BAREIKEERARBEREERTITR
issue of shares by the Company for the acquisition of Kento by Macau E&M PRAZARNREZENZELE -

Company Limited, pursuant to the reorganization.
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BAGERERER

For the six months ended 30 June 2025
#H ZE202596 308 1E/5{EA

,«/‘

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

Six months ended

BETHRHIEAEA
30 June 30 June
2025 2024
2025%F 20244
6H30H 6H30H
MOP’000 MOP’000
FHFIT FAEFTT
(Unaudited) (Unaudited)
(REER) (REEEZ)
OPERATING ACTIVITIES KESEE
Loss before tax BRI AIE B (143) (4,234)
Adjustments for: R
Finance costs BE KR 2 4
Depreciation of e
— Property, plant and equipment — W - HE k& 541 542
- Right-of-use assets —EREEE 52 51
(Reversal of impairment losses) impairment TEEEEEEEX T 2 OREEE
losses recognised under expected credit R B RERRERE - JF5E
loss model, net (156) 62
Bank interest income RITFEUA (2,207) (2,631)
Bank loan interest expense TERMNERAEZ 97 119
Operating cash flows before movements in BEESHIINCERENE
working capital (1,814) (6,087)
Decrease in contract assets BRIBEERD 10,255 12,634
Decrease (increase) in trade and other B 5 & H A FEWGRIRR > (38 00)
receivables 9,555 (10,783)
Increase (decrease) in contract liabilities AHEEEINCRD) 3,014 (2,250)
Decrease in trade payables and accruals B SN RIA R ET BB (14,192) (7,187)
6,818 (13,673)
Income tax paid BERFTEH - (a7
NET CASH GENERATED FROM (USED IN) K& ZERES(FA)REEE
OPERATING ACTIVITIES 6,818 (13,690)

BIMEERARAT 20254 BimE

27



Condensed Consolidated Statement of Cash Flows
HHRGERERER

For the six months ended 30 June 2025
#£202556A30H I/~ M8 A

Six months ended

28

BZT5AHIEAEA
30 June 30 June
2025 2024
2025%F 20244
6H30H 6H30H
MOP’000 MOP’000
FHEFTT FAEFTT
(Unaudited) (Unaudited)
(REER) (REEEZ)

INVESTING ACTIVITIES BRETEH
Interest received BHFE 2,588 2,274
Redemption of short-term bank deposits FEEI5E BRI TR 41,630 27,025
Placement of short-term bank deposits TAREBRITER (98,823) (85,126)
Redemption of pledged bank deposits FE Bl 2 IR ERITIE 5K 31 30
Placement of pledged bank deposits TFABEBPIRITIE K (32) (31)
NET CASH USED IN INVESTING REEBDMARSEHE

ACTIVITIES (54,606) (55,828)
FINANCING ACTIVITIES BMEED
Repayment of lease liabilities EEHESR (53) (50)
Interest paid on lease liabilities HEBBESNAE (2) 4)
Repayment of bank borrowing BEBIBITIER (284) (256)
Interest paid on bank borrowing RITEREAFIE (97) (119
NET CASH USED IN FINANCING RMEEEFTARSFEE

ACTIVITIES (436) (429)
NET DECREASE IN CASH AND CASH HERESEENMHOFE

EQUIVALENTS (48,224) (69,947)
CASH AND CASH EQUIVALENTS AT BUNRERREEEY

BEGINNING OF THE PERIOD 99,930 114,732
CASH AND CASH EQUIVALENTS ATEND HIARBEELRELZEY -

OF THE PERIOD,

represented by cash and cash equivalents NRERREFEMET 51,706 44,785
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR S WIS AR M=t

For the six months ended 30 June 2025
#HZE2025F6HA308 [F/~EA

1.

BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with International Accounting Standard 34
Interim Financial Reporting issued by the International Accounting
Standards Board (“IASB”) as well as with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the Listing of
Securities (the “Listing Rules”) on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).

The Company is incorporated in the Cayman Islands with limited
liability.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis.

Other than additional in accounting policies resulting from
application of amendments to International Financial Reporting
Standards (“IFRSs”) and application of certain accounting policies
which became relevant to the Group in the current interim period,
the accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months
ended 30 June 2025 are the same as those presented in the
Group’s annual consolidated financial statements for the year
ended 31 December 2024.

Application of amendments to IFRSs

In the current interim period, the Group has applied the following

amendments to IFRSs issued by the IASB, for the first time, which

are mandatorily effective for the Group’s annual period beginning

on 1 January 2024 for the preparation of the Group’s condensed

consolidated financial statements:

Amendments to IFRS 16 Lease Liability in a Sale and
Leaseback

Classification of Liabilities as
Current or Non-current

Non-current Liabilities with
Covenants

Supplier Finance Arrangements

Amendments to IAS 1

Amendments to IAS 1

Amendments to IAS 7 and
IFRS 7

1.

fmELE

BEALR A M EHRC RIZEER &5 ]
EEe((ERETENESEE ) EMD
BR et £ F 34 PR HRE LE
BHMAERZAERAT (B ES
EHRRINT EHRR )M EE 7Nz
ERTBERERR -

AARIRASBHSEMAXZBBRA
7 o

TEETBE
BB & BH S TR TSR RB L A R
CER

B 1 PR BB B s s o5 22 B ([ B BR B A5 3R
HEA ST ATEERNEINSTBUR
LA R A 7K b HA BR i e PR B N SR E AR R Y
BT ERTEERIN - BiE20256F6H30H
LE7N{E A MRS RRAR & B s SR P FTEL A
METHRERFTE R ZEASBEES
2024412 A31 8 |- F & 0 F [Z M 7 7R
REVE—H -

& PR BRI PR Bt 75 3 o R RS RT AR

R EREAR - AEEE & AHEA T
HER e EABEES AR - TER
202441 A1 B F1A 8 F = HA 58 5 £ 2
2 BRI ISR SEANSRT AR - LA RS
REE 2 GRRER A TSR

B BHREEN SRERXSF
EAACCHIRN) WHERE
B EERIE1R RBIIFRBE

(1EFTA) BRI R
REHERE1R MAROGRER
(1EFTA) FERBEE
RERHERIETS HEmRERH

(1E5TA) b R B
BRELERE TR

S
&
s
o}
H
55

AR ART 20257 HxRE
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30

Notes to the Condensed Consolidated Financial Statements

LE

PR Rk MY e

For the six months ended 30 June 2025
#£202556A30H I/~ M8 A

2.

PRINCIPAL ACCOUNTING POLICIES

(continued)

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

REVENUE AND SEGMENT
INFORMATION

The Group’s revenue represents the amount received and
receivable for revenue arising on electrical and mechanical (‘E&M”)
engineering works and maintenance and repair services.

For the purpose of resources allocation and performance
assessment, the executive directors of the Company, being the
chief operating decision maker, and the directors of the operating
subsidiary, review the overall results and financial position of the
Group. Accordingly, the Group has only one single operating
segment and no further discrete financial information nor analysis
of this single segment is presented.

2.

FTESEE®

TAZN o H 50 5 e PR R R B T 3R 5 2R A
FIANEHAKENE /T SBE R
ﬁ?ﬁr*ﬂkﬁ&?@ﬁ&/‘ﬁ%%?ﬁEﬂ#ﬁé\,ﬁﬁ
MR B EREATE

Wz K 73 #BE #

AEE KR RARE(THE ) T2

VA R AR 3 % 41 AR W 0 2 M K P LK
7.|' IE °

RERDERRRFEMS - AARR
ATER(AEFLERKE) REEN
BRAMESENARERERE LM
i‘%ﬂﬁi& At - AEEEE —HEE—K
BB WEEIZE—DENE—F
BBMBER RO -

Six months ended

BZTHAHIEAREAR
30 June 30 June
2025 2024
20254 20244
6H30H 6H30H
MOP’000 MOP’000
FHEFIT FHEFIT
(Unaudited) (Unaudited)
(REE®R) (REEEZ)
Revenue from construction contracts &S
E&M engineering works HE T2 39,266 55,970
Provision of services BRI
Maintenance and repair services RE RHEERT 1,130 1,179
40,396 57,149
Timing of revenue recognition U 225 2 0 I S B
Over time BERFEHERS 40,396 57,149
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Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY RE

For the six months ended 30 June 2025
H =202596 A30H [E/X A A

3. REVENUE AND SEGMENT
|NFORMAT|ON (continued)

Geographical information

The Group’s revenue is derived from operations in Macau and
Sri Lanka, but the Group’s non-current assets are all located in
Macau as at 30 June 2025 and 31 December 2024.

3. WEKkDEER @)

h & &R

720254 6 A 30 H K& 2024 512 A 31
B - AKEm KSR E R RETE
MREY - EAKREMEFRBEE

BRIFORF

Electrical and mechanical
engineering works

Maintenance and
repair services

WETRE REREBRKE
Six months ended
BZETHAHILAREA
30 June 30 June 30 June 30 June
2025 2024 2025 2024
20254 2024%F 20254 20244F
6H30H 6 H30H 6H30H 6H30H
MOP’000 MOP’000 MOP’000 MOP’000
FEFI T FEFIT FEFIT FEPIT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBERK) (REEEZ) (RBEXK) (REEZ)
Macau JRFT 20,586 55,970 1,130 1,179
Sri Lanka HERR 18,680 - - -
39,266 55,970 1,130 1,179

BITHEZRERAR 2025 HifE

€
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Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY AL

For the six months ended 30 June 2025
#£202556A30H I/~ M8 A

4. OTHER INCOME 4. HMUgA

Six months ended

BZET5IBELEREA
30 June 30 June
2025 2024
202545 20244

6H30H 6H30H
MOP’000 MOP’000
FHEFIT TRFTT
(Unaudited) (Unaudited)
(REER) (RggeEZ)

Bank interest income ERITRBHA 2,207 2,631
Others Hob - 66
2,207 2,697

5. INCOME TAX EXPENSE 5. FiSBifx

Six months ended

HZT3RAELEAREAR
30 June 30 June
2025 2024
2025%F 20244

6H30H 6H30H
MOP’000 MOP’000
FEF T FBFTT
(Unaudited) (Unaudited)
(REEZ) (REeEZ)

Current tax: RNEATHIA -

Hong Kong Profits Tax BEBNER 24 16

Income tax expense relating to BB S HANMERAX

continuing operations 24 16

The Company was incorporated in the Cayman Islands and KRR DRIRFESHSEMKILIERE
registered in Hong Kong. The Cayman Islands tax is exempted, Bt - HERSTERR - BARAFA
but the Company is subject to Hong Kong Profits Tax and it BHMNEBNED  UHFEEENE
is qualified for the two-tiered profits tax rates regime. The first HRRHHER - ERPENE2ES
HK$2 million of the assessable profits is taxed at 8.25% and the BTTIRB.25% M - BRI IERR TR A%
remaining assessable profits are taxed at 16.5%. 16.5% 87 °
The Company’s operating subsidiary is subject to Macau AAEEENRE R RZARRE M & E
Complementary Tax at a rate of 12% on the assessable income i1 8 ) 600,00055 P9 7T 79 F& 2R 8 A LA
exceeding MOP600,000 for both periods. 12% KT R G AR PIFTIS TR ©
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Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY RE

For the six months ended 30 June 2025
#H ZE202596 308 1E/5{EA

6. LOSS FOR THE PERIOD

Loss for the period has been arrived at

6. HiREE

Six months ended

BETSHEMLEANEA

30 June
2025
20254

6H30H
MOP’000
FHEFIT
(Unaudited)
(REER)

HIREBREMER Gt A) THI&8RR

30 June
2024
20244
6H30H
MOP’000
FRFIT
(Unaudited)
(REEEZ)

after charging (crediting): ER
Directors’ emoluments EEWE 1,963 2,053
Other staff costs: HEME TR
Salaries and other allowances e M EfbERL 8,280 10,214
Total staff costs #B8 TR 10,243 12,267
Less: amounts included in cost of W BT ABRE R A K FRIE
services (6,108) (8,063)
4,135 4,204
Depreciation of e
— property, plant and equipment —WE - BB RE 541 542
- right-of-use assets —FREEE 52 51

BITHEZRERAR 2025 HifE
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Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY AL

For the six months ended 30 June 2025
#£202556A30H I/~ M8 A

7. LOSSES PER SHARE

The calculation of the basic and diluted losses per share
attributable to owners of the Company is based on the following
data:

Losses
Losses for the purpose of calculating
basic and diluted losses per share

B8

7. SRESE

RABEE ANEIEERER M EEER
TRIE T HIBURAE

Six months ended
BZT5 AHEIE<EA
30 June
2025
2025%F

30 June
2024
202445
6H30H
MOP’000
FBFTT
(Unaudited)
(REEEZ)

6H30H
MOP’000
FHEFIT
(Unaudited)
(RBERK)

SAESREAREEERNEER

(167) (4,250)

Number of shares RHEE
Weighted average number of ordinary
shares for the purpose of calculating

basic and diluted losses per share

IREF19 2K

‘000
T

‘000

K

SHEESRER MR IRN T AR

500,000 500,000

The amounts of basic and diluted losses per share are the same as
there were no potential ordinary shares in issue for both periods.

8. DIVIDENDS

In the current interim period, no dividend has been proposed and
distributed for the Shareholders for the six months ended 30 June
2025 (six months ended 30 June 2024: no interim dividend was
declared and no final dividend for the year ended 31 December
2024 was declared).

Macau E&M Holding Limited  INTERIM REPORT 2025
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Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY RE

For the six months ended 30 June 2025
#H ZE202596 308 1E/5{EA

9. PROPERTY, PLANT AND EQUIPMENT 9. ¥¥ - BEKRRE

During the current interim period, the Group had not acquired any
property, plant and equipment for the six months ended 30 June
2025 (six months ended 30 June 2024: Nil).

RAFHIHRE - AEEWERE Z2025
F6A30H L/ EAWBEMDE - K
E R EEH(EZE20245F6 A30H (F/5 @
A:@)-

10.CONTRACT ASSETS 10.6HEE

30 June 31 December

2025 2024

20255 20244

6H30H 12H31H

MOP’000 MOP’000

FHEF5 7T FHEFIT

(Unaudited) (Audited)

(REER) (EZ)

Contract assets from contracts with BEEAHNEENANEE

customers 20,441 30,696
Less: Allowance for credit losses B EEE IR (400) (541)
20,041 30,155

31 December
2024

20244
12H31H
MOP’000
FRFIT
(Audited)
(Fez1z)

30 June
2025
20254
6HA30H

MOP’000
FEFIT
(Unaudited)
(REER)

Represented by: K&k
E&M engineering works HE TR 19,312 30,102
Maintenance and repair services RERBIEIRT 729 53
20,041 30,155

BOTHEBIERARAR 2025/ BiHE 35
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Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY AL

For the six months ended 30 June 2025
#£202556A30H I/~ M8 A

1 O.CONTRACT ASSETS (continued)

10. 6B E»)

30 June
2025
20254
6H30H

31 December
2024

20244
12H31H
MOP’000
FBFTT
(Audited)
(F&5=1%)

MOP’000
FEFIT
(Unaudited)
(R&EK)

Analysed as current DT ARNE
Unbilled revenue ENGEL € 10,717 17,508
Retention receivables ERIRE & 9,324 12,647
20,041 30,155

The contract assets primarily relate to the Group’s rights to
consideration for works completed and not billed because the
rights are conditional on the Group’s future performances. The
contract assets are transferred to trade receivables when the
rights become unconditional.

The Group also typically agrees to a retention period ranging
from one year to two years for 5% to 10% of the contract value.
This amount is included in contract assets until the end of the
retention period as the Group’s entitlement to this final payment
is conditional on satisfying the defect liability period of individual
contracts. The Group typically reclassifies contract asset to trade
receivables when defect liability period expires.

The Group classifies these contract assets as current because the
Group expects to realise them in its normal operating cycle.

As at 30 June 2025, retention money held by customers for
contract works amounted to approximately MOP9,324,000 (31
December 2024: MOP12,647,000). Retention money is unsecured,
interest-free and recoverable at the end of the defect liability
period of individual contract ranging from 1 year to 2 years from
the date of the completion of the respective projects.

Macau E&M Holding Limited  INTERIM REPORT 2025
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Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY RE

For the six months ended 30 June 2025
#H ZE202596 308 1E/5{EA

1 O.CONTRACT ASSETS (continued)

The following is an aging analysis of retention money which is to
be settled, based on the expiry of defect liability period, at the end
of the reporting period.

10.5NEE®

REIEHR - RREEEHZHMB S

MFEBRESNRE OO -

30 June 31 December

2025 2024

20254 20244

6H30H 12A31H

MOP’000 MOP’000

FHEFIT FAEPIIT

(Unaudited) (Audited)

(RE&ER) (Fez=1%)

Within one year R—F A 3,857 7,828
After one year —Fi& 5,467 4,819
9,324 12,647

As at 30 June 2025, none of the Group’s retention money had
past due but not impaired. The Group does not hold any collateral
over these balances.

11.CONTRACT LIABILITIES

R2025F 6 430  NEEMERE S
EEEERRE AEETELZES

PRFFA RS o

11. 6086

30 June 31 December

2025
20254
6H30H

MOP’000
FRF T
(Unaudited)
(REEX)

Contract liabilities from contract with HETRERFAENEENEHERE

customers in relation to E&M works

4,002

2024
20244F
128318
MOP’000
TRFIT
(Audited)
(J==Z)

988

Contract liabilities are classified as current as they are expected
to be settled with the Group’s normal operating cycle.

HRAHNRERERASE —REER

HAGEE  BEEIBERRBAE -

BITHEZRERAR 2025 HifE
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For the six months ended 30 June 2025
#£202556A30H I/~ M8 A

11.CONTRACT LIABILITIES (continueq) 11. 68088 »

Typical payment terms which impact on the amount of contract FECHRENABELEN RN RIE
liabilities recognised are as follows: BT

BESY

EAREENHE TZRAAKETARNK
M BHE - SHAEBRELHOMFRA
REL  HIRABSOERN KB
BREBREBRLE

Construction contracts

When the Group receives upfront payments or cash advances
before E&M engineering works commence, this will give rise
to contract liabilities at the start of a contract, until the revenue
recognised on the relevant contracts exceeds the amount of the
cash advances.

12.TRADE AND OTHER RECEIVABLES

12. B 5 R HAEWRKIE

30 June 31 December
2025 2024
202545 20244
6H30H 12H31H

MOP’000 MOP’000
TFHFIT TRFTT
(Unaudited) (Audited)
(REEXR) (RRER)

KEEPEKNE 5 RUGIR

Trade receivables from contracts with

customers 15,991 25,303
Less: Allowance for credit losses B EEERRE (278) (327)
15,713 24,976

Other receivables, deposits and

HAi YR ~ e MIAR IR

prepayments

- Deposits —&® 56 155
- Prepayments — TR RIA 3,141 3,359
— Interest receivables — FEUCRB 646 1,028
— Other receivables — H AR 140 99
3,983 4,641
Total trade and other receivables B 5 NEMEWFIEERE 19,696 29,617

Analysed as: ST -
Current e 19,696 29,518
Non-current ERE - 99
19,696 29,617

Macau E&M Holding Limited  INTERIM REPORT 2025



Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY RE

For the six months ended 30 June 2025
#H ZE202596 308 1E/5{EA

12.TRADE AND OTHER RECEIVABLES

(continued)

The Group allows an average credit period of 30 days to its
customers. The aging analysis of the Group’s trade receivables,
based on invoice date at the end of each reporting period are as
follows:

12.EZ RHEMEWFIE @)

REBELTEPIORNTHEER - 1
BEmEHR - AREZEZAHE D H
B 5 BRI DTN -

30 June 31 December
2025 2024
202545 20244
6H30H 12H31H

MOP’000 MOP’000
FHEFIT THEFT
(Unaudited) (Audited)
(REER) (Fe21z)

0-30 days 0£E30K 9,350 17,487
31-60 days 31E60X 3,044 1,484
61-90 days 61ZE 90K 694 209
Over 90 days HBiE90K 2,903 6,123

15,991 25,303

As at 30 June 2025, included in the Group’s trade receivables
balance are debtors with an aggregate carrying amount
of approximately MOP6,067,000 (31 December 2024:
MOP7,279,000), which are past due. Out of the past due
balances approximately MOP2,329,000 (31 December 2024:
MOP5,972,000) have been past due over 90 days or more and are
not considered as in default as there has not been a significant
change in credit quality and the amounts are still considered as
recoverable based on historical experience.

R2025%F6 4301 ' st ALK EE S E
W B SN ERFBEREEAEN B
6,067,000 9 7T (2024412 4318 :
7,279,0008P97T) + s ERIBED @A -
DA HA &S 44 492,329,000 P9 7T (2024
%12 A31H : 5,972,00032F9 7T ) 2 i1 Hf
HBIBOOKR A £ - B EBARIEEL -
REREEERWERESAZEH 0
IR 2 485 - AR FEDER AR U
[BI5KIE o

BOTHEBIERARAR 2025/ BiHE
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Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY AL

For the six months ended 30 June 2025
E£20259F6 308 [/~ EA

13.PLEDGED BANK DEPOSITS/SHORT- 13. 2 EAMITFR L HAR

TERM BANK DEPOSITS/CASH AND
CASH EQUIVALENTS

Pledged bank deposits represent bank deposits which are
pledged to secure bank guarantee to the Group. As at 30 June
2025, the pledged bank deposits carried interest rate at 0.4% to
2.5% per annum (31 December 2024: 1.9% to 2.5% per annum)
and with an original maturity of 6 months to a year.

At 30 June 2025, the short-term bank deposits carried interest
rates ranging from 3.8% to 4.1% per annum (31 December 2024:
3.8% to 4.1%) and with original maturity of more than three
months (31 December 2024: more than three months).

At 30 June 2025, cash and cash equivalents include bank deposits
with original maturity of three months or less carried fixed interest
rates ranging from 0.4% to 4.0% (31 December 2024: 3.3% to
4.0%), and the remaining cash and cash equivalents carry interest
at prevailing market rates of 0.01% (31 December 2024: 0.01%)
per annum.

Macau E&M Holding Limited INTERIM REPORT 2025

gﬁ%ﬂ/iﬁﬁﬁiﬁﬁ%ﬁ

EEMRITFHIECEAUBRE TR
EEMRITERNEITER - 12025
F6H30H  BHEIBRITHEFIRFFI =R
0.4%E2.5%5T £ (2024F 12318
FRE19%E2.5%) © REH A A61E
RE—%F -

202566 4308 @ RHIRITFIULZF
F%3.8%%24.1% (2024F12A31H :
3.8%F4.1%)5T B - REAFH BB =(E
A (20245128318 : B@E=EA) -

R2025%6 A30H * RERIBEEHEY
BRERIHAEA=EAKEEREE
MR F0.4% % 4.0% (2024512 A 31
H :3.3%%E4.0%)WIRITIF - E&#
R MESFEMRFITTISF R =
0.01% (202412 A31H8 : 0.01% ) &t
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Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY RE

For the six months ended 30 June 2025
#H ZE202596 308 1E/5{EA

14.TRADE PAYABLES AND ACCRUALS

14.E 5 ENREREFTER

30 June 31 December

2025 2024

2025%F 202445

6H30H 12AH31H

MOP’000 MOP’000

FRAT ~ FRPT

(Unaudited) (Audited)

(REEER) ($eE%)

Trade payables Z S IR 1,650 5,721
Accruals: FEETER :

- Accrued construction costs — FEFTIRIER AR 3,840 14,559

— Accrued legal and professional fees —EEERREXEER 1,134 1,473

— Other accrued charges —HMEER 1,247 310

7,871 22,063

The credit period on trade payables is 0 to 90 days. Aging analysis
of the Group’s trade payables based on invoice date at the end of
the reporting period is as follows:

EIRMNFRENEEHMR/OEOX -
BEPR AREREZAHEONE
SRENFIRRE DT

30 June 31 December

2025 2024

20254 20244

6H30H 12A831H

MOP’000 MOP’000

FHEFIT FEPIT

(Unaudited) (Audited)

(R&ER) (Fez=1%)

0-90 days 0290k 1,495 783
91-365 days 91%2365% 155 4,938
1,650 5,721

No retention payable is held at the end of the reporting period,
which is interest-free and payable at the end of defect liability
period of individual contracts ranging from one to two years from
the date of completion of the respective project.

RERRBESERNRES - BN
FREEHRERANER A ONREE
EHNTFERBERE SR AR —=
R ) AR ST »

BITHEZRERAR 2025 HifE

41
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FERRAR S M AR MY AL

For the six months ended 30 June 2025
#£202556A30H I/~ M8 A

15.LEASE LIABILITIES 15.7HE8%8

30 June 31 December
2025 2024
2025%F 202445
6H30H 12H31H

MOP’000 MOP’000
FRF T FBFTT
(Unaudited) (Audited)
(REEZ) (&%)

Lease liabilities payable: ENEERE :
Within one year —&R 51 54
Within a period of more than one year —F L HENBBMRE
but not more than two years 25 9
Within a period of more than two years MEN EETBBREF
but not more than five years 10 15
86 78
Less: Amount due for settlement within B R T ZEAREHER 08
12 months shown under FIAREEE)
current liabilities (51) (54)
Amount due for settlement after 12 months 7+ — 1 A& |8 (EE 2 5 E
shown under non-current liabilities (FIAFERBEE) 35 24
The weighted average incremental borrowing rate applied to lease BRANEE S ENINETIEESERF
liabilities is 5% (31 December 2024: 5%). R H5%(2024F12531H : 5%) °

16.SHARE CAPITAL 16. 18 &

30 June 31 December
2025 2024
20254 20244

6430H 12731H
MOP’000 MOP’000
FTRFIT TRFIT

Authorised: VERE ¢
2,000,000,000 ordinary shares of 2,000,000,000% &A% E{£0.01
HK$0.01 each B TT R E AR 20,600 20,600
Issued and fully paid: BEEITRER
500,000,000 ordinary shares of 500,000,000/ & I& E1E0.01/8 7T
HK$0.01 each OB G 5,150 5,150
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Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY RE

For the six months ended 30 June 2025
#H ZE202596 308 1E/5{EA

17.PERFORMANCE BONDS AND
CONTINGENT LIABILITY

Certain customers of construction contracts undertaken by the
Group require the group entity to issue bank guarantees for the
performance of contract works in the form of performance bonds
and secured by pledged bank deposits. The performance bonds
are released when the construction contracts are completed or
substantially completed.

At the end of each reporting period, the Group had outstanding
performance bonds as follows:

Issued to the Group by a bank

A —ZIRTT AR EE

17. BRRERIAREE

AEBAERERONE TEPEX
SEERUBHRELARSEHTIE
MFITIREIRITERLACERRITE
FAEHE - BORETINEES DTN
HAR TR RRRR o

REREHAR - ARE R ARBITHED
REWT

30 June 31 December
2025 2024
2025%F 20244
6H30H 12H31H
MOP’000
FBFTT
(Audited)
(F&&=1%)

MOP’000
FHEFIT
(Unaudited)
(RBEK)

1,158 1,216

As at 30 June 2025, the Group has the following outstanding
promissory notes:

(@)

(b)

©

an amount of MOP14,366,000 (31 December 2024:
MOP14,366,000) to secure the bank borrowing of
MOP12,016,000 (31 December 2024: MOP12,301,000) in
favour of a bank which is also secured by office premises
with carrying amount of MOP16,061,000 (31 December
2024: MOP16,230,000);

an amount of MOP20,000,000 (31 December
2024: MOP20,000,000) to secure a credit facility of
MOP20,000,000 (31 December 2024: MOP20,000,000) in
favour of a bank; and

an amount of MOP45,386,000 (31 December 2024: Nil) to
secure a credit facility of MOP41,260,000 (31 December
2024: Nil) in favour of a bank.

20256 530H © NEBA LT RIE
EAGER

(@)

©

4 %A/414,366,00032F9 7T (2024 4
12A31H : 14,366,00008F9 7T ) LA
—RBTAIEARNEREERE
{E 512,016,000 9 7T (2024 F
12 A31H : 12,301,00032 F5 7T )
MIRTTIE FREVIRIR - ZRTTEN
7T LA B T 1& 516,061,000 F9 7T
(2024412 A31H : 16,230,000
SRPITT) M AR AT YRR

4 %8 /420,000,00032F9 7T (2024 4
12 A31H : 20,000,000)2F9 7T ) A
—RIBPT AT ANENEE
{E /20,000,000;2 9 7T (2024 F
12 A31H : 20,000,0002 F97T) &)
EEBRENER &

4 %A /545,386,000)2 F9 7T (2024 4F
12A318 : E)LA—RIBITHZH
AR ENZERE - E/A41,260,000
SRPIIT (2024512 A31H - )
EEBEMER

BOTHEBIERARAR 2025/ BiHE
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Notes to the Condensed Consolidated Financial Statements

FERRAR S M AR MY AL

For the six months ended 30 June 2025
E£20259F6 308 [/~ EA

18.COMMITMENTS 18.7& I
As at 30 June 2025 and 31 December 2024, the Group did not 7202546 A 30 B %2024 %12 A 31
have any significant capital commitments. B ANEBEWEF(AEREARNFEE o

44 Macau E&M Holding Limited INTERIM REPORT 2025
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