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

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

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

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

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

The revenue of the Group increased
from approximately HK$75.6 million
for the six months ended 30 September
2024 to approximately HK$82.0 million
or by approximately 8.4% for the six
months ended 30 September 2025.

The Group’s gross profit increased
by approximately 11.8% from
approximately HK$25.3 million for the
six months ended 30 September 2024 to
approximately HK$28.2 million for the
six months ended 30 September 2025.
The gross profit margins of the Group
for the six months ended 30 September
2025 and 2024 were approximately
34.4% and 33.4%, respectively.

The profit attributable to owners of the
Company decreased from approximately
HK$6.1 million for the six months ended
30 September 2024 to approximately
HK$6.0 million for the same period
ended 30 September 2025.

Basic and diluted earnings per share
was approximately HK1.00 cents for the
six months ended 30 September 2025
(2024: approximately HK1.02 cents).

The Board does not recommend the
payment of interim dividend for the
six months ended 30 September 2025
(2024: Nil).
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FINANCIAL RESULTS

The board of directors (the “Board”) of the
Company is pleased to announce the unaudited
condensed consolidated financial results of the
Group for the six months ended 30 September
2025, together with the comparative unaudited
figures for the corresponding period in 2024 as
follows:

CONDENSED CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

Revenue g &

Cost of sales HERA

Gross profit Bl

Other income and other gains/ ﬁﬁﬂuﬂl/\&ﬁﬁﬂ
(losses), net ki (1) 358

Provision for impairment loss on fguﬁlﬁﬁ%gﬁ % JE W
trade and retention receivables REEARAHEE

and contract assets ZREEE
General and administrative —MRRITEAX
expenses
Operating profit ggnn

Finance (cost)/income, net % (R A)/MAFE

Profit before income tax BR P18 BL AT R
Income tax expense FERRAX

Profit for the period HEER

BXEKEARLZA

R E S
ARAEEG ((EEE)MAEMAE
ERBE—_T-_AFNA=THLARE

ﬂZﬂiﬂ“%%?ﬁﬁﬁﬁ
—EAFRHPZARERLBETN

R E R & 2025/26

Y B

T
HREAEZEKER
BE_F_aFNA=1HI N EH
Six months ended
30 September
BEARA=+RHLAEAR
2025 2024
“B-RE —E-MF
Notes HKS HK$
Hr BT BT
(Unaudited) (Unaudited)
(REER) (REER)
4 81,959,861 75,638,773
(53,727,701) (50,377,145)
28,232,160 25,261,628
5 202,376 (317,096)
14,15 (3,629,635) (886,181)
(16,090,995) (16,062,816)
8,713,906 7,995,535
6 (108,198) 166,597
7 8,605,708 8,162,132
8 (2,109,673) (1,569,408)
6,496,035 6,592,724
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CONDENSED CONSOLIDATED STATEMENT

OF COMPREHENSIVE INCOME

(CONTINUED)

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

Profit for the period
attributable to:
- Owners of the Company
- Non-controlling interests

Other comprehensive loss
for the period:
Items that may be reclassified to
profit or loss
- Exchange differences on
translation of foreign
operations

Total comprehensive income
for the period

Total comprehensive income
for the period attributable
to
- Owners of the Company
- Non-controlling interests

Earnings per share
attributable to owners of
the Company
- Basic and diluted (HK cents

per share)

Note
ik

A mER

- AREHEAA
- FERER

HEEtEE

R

BEESiy ES

B ZER :

- BENERB L
EAER

HEzEREAR

EEHE2E
WA

- AREHEAA
- FERER

ARRERAES
SREF

- EAREE
(BREM) 10

BRRE 2 HE K ER (H)

BE—F-_aFAA=1HINEA

Six months ended
30 September
HEANAZ=THLAEA

2025 2024
“EB-RE —E-ME
HKS HK$
BT BT
(Unaudited) (Unaudited)
(RBER) (REEER)
5,986,396 6,067,976
509,639 524,748
6,496,035 6,592,724
(74,737) (87,065)
6,421,298 6,505,659
5,884,590 5,963,259
536,708 542,400
6,421,298 6,505,659
1.00 1.02




CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

AS AT 30 SEPTEMBER 2025

ASSETS
Non-current assets
Property, plant and equipment
Interest in an associate
Investment in an insurance
contract
Financial assets at fair value
through profit or loss
Right-of-use assets
Deposits paid for acquisition
of property, plant and
equipment
Deferred tax assets

Current assets

Inventories

Trade and retention
receivables

Prepayments, deposits and
other receivables

Contract assets

Current income tax
recoverable

Cash and cash equivalents

Total assets

EQUITY
Share capital
Reserves
Retained earnings

Non-controlling interests

Total equity

1

Frna

nE BERRE
S TUEE 15
RERANTRE
AT B AR
SREE
ERBLE
BENZ  BER
SEHENES
BRHEAE

RBEE

i

B SRR
EligE %
BT RO R
LU IEs
ahEE

AR Bl D8 A 15
B4 RASEEN

EENE

i

R

G

RE &

FRRER

ERaE

R

BXxiE & EHFRLLA
RS 2025/2

BB AR S M B IR R &

R-E-AFARA=+H

As at As at
30 September 31 March
2025 2025
ZE-HE —Z-5F
AA=1H =R=1+—H
Notes HK§ HK$
i3 B BT
(Unauditedg (Agditedg

(REER (BEE
;; 18,244,325 11,735,974
1,453,944 1,421,298
13 5,339,824 5,254,459
11 34,779,984 23,946,951
- 1,830,000
517 36,718
59,818,594 44,225,400

20,986,362 17,028,661
14 79,062,857 70,287,776
9,406,507 6,512,747
15 9,929,204 7,324,245
- 1,076,514
27,783,105 33,449,188
_____ 1A0168,0358 135,679,131
206,986,629 179,904,531
16 5,974,440 5,974,440
60,247,336 60,349,142
67,011,561 61,025,165
133,233,337 127,348,747
3,005,017 2,468,309
136,238,354 129,817,056
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CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

(CONTINUED)
AS AT 30 SEPTEMBER 2025

LIABILITIES
Non-current liabilities
Deferred tax liabilities

Lease liabilities

Current liabilities
Trade payables
Accruals
Contract liabilities
Bank borrowings
Lease liabilities
Current income tax liabilities

Total liabilities

Total equity and liabilities

&

*RBEE
ERREAR
HERAE

nRERE
JEfTE 5 8
BB
aWaf
RITEE
HERE
MEFEHEAE

BRAHE

BEREEAH

AR E M BRI & (F

R-FE-RZFNA=1H

)

As at As at

30 September 31 March

2025 2025

—E-HE —Z-RF

AA=1H =A=1+—-A

Notes HKS$ HK$
Vi3 B BT
(Unaudited) (Audited)

(REER) (EER)

438,305 404,356

604,303 1,027,120

1,042,608 1,431,476

17 29,279,581 29,055,687
4,858,804 5,145,479

15 7,419,425 5,631,597
18 25,470,245 6,974,700
1,016,879 1,105,724

1,660,733 742,812

... 69705667 48,655,999
______ 70,748,275 50,087,475
206,986,629 179,904,531




CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN EQUITY

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

Balance at 1 April 2025
Proft for the period

Other comprehensive (loss)/
income for the period

Exchange differences on translation
of foreign operations

Total comprehensive (loss)/
income for the period

Balance at 30 September 2025

Balance at 1 April 2024
Proft for the period

Other comprehensive (loss)/
income for the period

Exchange differences on translation
of foreign operations

Total comprehensive (loss)/
income for the period

Balance at 30 September 2024

HZ$-REMA-R2ER
HREH
BEAKRA(5E)/hE

aENAZH ERZE

HERE(RR) hakE

H-R-IERAZTAZER

H-B-RERA-R2EH
SR
BERERE(HE)/hE

aBNAZH ERZE

BERE(ER)/ WulE

H-B-REAA=TAZEH

BXEXEEFRL2E
R E R & 2025/26

ERGFEREEBR

BE_FT_aFANA=1HI~EA

Unaudited
#EEH
Attributable to owners of the Company
KLERRARE
Non-
Share Share Capital ~ Shareholder ~ Translation Retained controlling

capital  premium reserve  contribution reserve  earnings  Subtotal  interests Total
Rx  BOEE  BABE  BREE  AERE ReRd it FERER i

s s L4 S ) S S ) S

# 73 # )71 73 23 )24 # 73
5974440 51,511,675 108 8,800,000 37359 61,025,165 127348747 2468309 129,817,056
- - - - - 5986396 598639 509639 6,496,035
- - - - (101,806) - (101,806) 27,069 (74,737)

- - - - (101806) 598639 588459 536708 6421298
5974440 51,511,675 108 8,800,000 (64447) 67,011,561 133233337 3,005,017 136,238,354
S9TH440 51,511,675 108 8800000 (1244)  S8809,601 125083380 1369922 126453502
- - - - - 6067976 6,067,976 SUTE 6592714
- - - - (1477 - (l477) 17,62 (87,065)

- - - - (04n7) 6067976 5,963,259 2400 6,505,659
5974440 51,511,675 108 8800000  (1691) 64877577 13046839 1912322 132959161
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CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

Cash flows from operating
activities

Net cash used in operation

Income taxes paid

Net cash used in operating
activities

Cash flows from investing
activities

Purchases of property, plant and
equipment

Payments for right-of-use assets

Proceed from sales of property,
plant and equipment

Interest income received

Net cash used in investing
activities

Cash flows from financing
activities

Proceed from bank borrowings

Repayments of bank borrowings

Payment of lease liabilities

Interest paid

Net cash generated from
financing activities

Net decrease in cash and cash
equivalents

Cash and cash equivalents at
beginning of period

Effect of foreign exchange rate
changes

Cash and cash equivalents at
end of period

FHRGFERERER

BE—F-_aFANA=1THIENEAR

Six months ended
30 September
BEAA=T+HLAEA

2025 2024
“E-RE T NF
HKS HKS
BT BT
(Unaugited; (Unaudited)
(REBK (REER)
CERHRERERE
mEFA aafﬁi (5,655,336) (8,636,948)
#Fﬁ (45,088) (89,732)
CERBFRATARS
(5,700,424) (8,726,680)
RETHMBRERE
BENE BFELREE
(3,449,719) (641,478)
PREEENSH (4,882,134) =
HEWE BERREMSE
I8 13,000 =
FEBA 9,941 264,458
REZBAATRS
(8,308,912) (377,020)
BETHAERERE
10,000,000 7,000,000
(654,455) (5,525,519)
(615,288) (592,320)
BfFE (304,603) (283,554)
BETEHABTFRS
8,425,654 598,607
iﬁﬁ&fﬁﬁ%?’ wE
(5,583,682) (8,505,093)
Hﬁ%ﬂaﬁiﬁé&fﬁ ZEY
33,449,188 46,243,124
NEEREH I HE
(82,401) (53,987)
HRNESRRASEEY
27,783,105 37,684,044




NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS

1

GENERAL INFORMATION

The Company was incorporated in the Cayman
Islands on 30 May 2016 as an exempted company
with limited liability under the Companies Law,
Cap. 22 (Law 3 of 1961, as consolidated and
revised) of the Cayman Islands. The address of its
registered office is P.O. Box 309, Ugland House,
Grand Cayman, KY1-1104, Cayman Islands and its
principal place of business is 21/F, The Bedford,
91-93 Bedford Road, Kowloon, Hong Kong.

The Company is an investment holding company.
The Company’s subsidiaries are principally
engaged in the provision of engineering services
in flooring, screeding, anti-skid surfacing,
specialized texture painting and waterproofing
works. The controlling shareholder of the
Company is Mr. Kwong Chi Man (“Mr. Kwong")
and the parent company of the Company is Sage
City Investments Limited (the “Sage City").

This condensed consolidated interim financial
statements is presented in Hong Kong dollars
(“HK$"), unless otherwise stated.

The Company listed its shares on GEM of the
Stock Exchange of Hong Kong Limited on 13
October 2016.

The condensed consolidated interim financial
statements have been reviewed by the audit
committee of the Company.
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BASIS OF PREPARATION

This condensed consolidated interim financial
statements for the six months ended 30
September 2025 have been prepared in
accordance with HKAS 34, “Interim Financial
Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA")
and the applicable disclosure provisions of the
GEM Listing Rules. The condensed consolidated
interim financial statements should be read in
conjunction with the Company’s consolidated
financial statements for the year ended 31 March
2025, which have been prepared in accordance
with HKFRS Accounting Standards issued by the
HKICPA.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

Except as described below, the accounting policies
adopted are consistent with those of the annual
financial statements of the Group for the year
ended 31 March 2025.

(a) Application of amendments to HKFRS
Accounting Standards

In the current interim period, the Group
has applied the following amendments to
a HKFRS Accounting Standard issued by
the HKICPA, for the first time, which are
mandatorily effective for the Group’s annual
period beginning on 1 April 2025 for the
preparation of the Group’s condensed
consolidated financial statement:

Amendments to Lack of Exchangeability
HKAS 21

The application of the amendments to a
HKFRS Accounting Standard 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.
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(b) New and amendments to HKFRS

Accounting Standards in issue but not
yet effective

The Group has not early applied the

following new and amendments to HKFRS

Accounting Standards that have been issued

but are not yet effective:

HKFRS 18 Presentation and Disclosure in
Financial Statements?

Amendments to the
Classification and
Measurement of Financial
Instruments?

Amendments to
HKFRS 9 and
HKFRS 7

Sales of Contribution of Assets
between an Investor and its
Associate or Joint Venture'

Amendments to
HKFRS 10 and
HKAS 28

Amendments to Annual Improvements to
HKFRS Accounting  HKFRS Accounting Standards
Standards - Volume 112

Amendments to Contracts Referencing Nature-

HKFRS 9 and dependent Electricity?
HKFRS 7
U Effective for annual periods beginning on or

after a date to be determined.

& Effective for annual periods beginning on or
after 1 January 2026.

e Effective for annual periods beginning on or
after 1 January 2027.

The Directors anticipate that the application
of the new and amendments to HKFRS
Accounting Standards will have no material
impact on the condensed consolidated
financial statements in the foreseeable
future.

(b)
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4 REVENUE AND SEGMENT INFORMATION

Flooring AT 5 R

Ancillary services RERY

Sales of materials HE M

Timing of revenue recognition: W& i SR ) s R 11
At a point of time WA TR B

Over time B B

The executive Directors have been identified as
the chief operating decision-makers of the Group
who review the Group’s internal reporting in order
to assess performance and allocate resources.
The Directors regard the Group’s business as a
single operating segment and review consolidated
financial statements accordingly.

The Group operates primarily in Hong Kong with
substantially all its non-current assets located and
capital expenditure incurred in Hong Kong.

During the six months ended 30 September
2025, revenue was earned from customers
located in Hong Kong and other Asian regions
of HK$78,910,902 (2024: HK$74,963,861) and
HK$3,048,959 (2024: HK$674,912), respectively.

4

Wz BER

Six months ended
30 September
BEAA=+THLEXER

2025 2024
—E_FREF —ZT
HKS HK$

BT BT
(Unaudited) (Unaudited)
(REER) (RBER)
52,240,543 58,506,693
28,776,896 16,464,070
942,422 668,010
81,959,861 75,638,773
942,422 668,010
81,017,439 74,970,763
81,959,861 75,638,773

BTEFERTATEENIEZLER
RE - RREAEBEONRFUTE
RARNEAR -EFHAKENED
BR—ALED ML BERENESNE
|k -

AREIBEREELEEY  HETH
BARBDEEMNREEREAARIRE
BEE -

BEZT-AFAA=THLEAREAR
R B S R E M IR /R P TR
B Wz D Bl £78,910,9028 T (=%
Z VU4 : 74,963,861/ 7T) 13,048,959
BIL(ZZT =IO - 674,912 L) ©



5 OTHER INCOME AND OTHER GAINS/(LOSSES), NET 5

Net fair value gains/(losses) NEEFABEZZ S/
on financial assets at fair ﬁ?uﬁl s/ (BE) $48
value through profit or loss —RER

(“FVPL") — unrealised
Change in cash surrender value RRBELZRENES

of investment in an insurance RIREBEZE
contract
Gain on disposal of property, HEWE  BELRER
plant and equipment EEz
Others H A
6 FINANCE (COST)/INCOME, NET 6
Finance income B B A
— Interest income on bank —SRITFERFIBWA
deposits
— Interest income on — TSR R R S
convertible promissory WA
note
— Interest income on other — H fth FEURIBF B
receivables WA
Finance costs 81 B AR
— Interest on bank borrowings —RITBERE
- Finance charges on lease -HEBRBVKER
liabilities
Finance (cost)/income, net B (AN, WA B HE

B X% FR 27
R E R & 2025/26

His g AR Efb ez /(&) FE

Six months ended
30 September
BEAA=ZTHLEXER

2025 2024
—E-RE —ETMF
HKS HK$
B BT
(Unaudited) (Unaudlted)
(REER) (REER)
81,617 (356,011)
31,675 24,888
13,000 -
76,084 14,027
202,376 (317,096)
B(RE) /WA RE

Six months ended
30 September
BEABR=1+HLXEA

2025 2024
—E-hRE B _E
HKS HK$
BT BT
(Unaudited) (Unaudited)
(RIBERZ) (REERZ)
9,942 264,458
117,525 117,426
68,938 68,267
196,405 450,151
(269,033) (237,190)
(35,570) (46,364)
(304,603) (283,554)
(108,198) 166,597

13
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7

PROFIT BEFORE INCOME TAX

Profit before income tax is
arrived at after charging:

Cost of materials used B A E R A
Subcontractor costs 2 BB
Employee benefit expenses EERAMMAX
Auditor’s remuneration % B R B &

INCOME TAX EXPENSE

Income tax expense is recognised based on
management’s estimate of the weighted average
annual income tax rate expected for the full
financial year. The estimated average annual
tax rate used is approximately 24.5% for the
six months ended 30 September 2025 (2024:
approximately 19.2%).

In accordance with the two-tiered profits tax
regime in Hong Kong, for the subsidiary entitled
to this benefit, Hong Kong Profits Tax was
calculated at 8.25% on the first HK$2 million and
16.5% on the remaining balance of the estimated
assessable profits for the six months ended 30
September 2025 and 2024. For other Hong Kong
incorporated subsidiaries, Hong Kong profits tax
was calculated at 16.5%.

Macau corporate income tax has been provided
at the applicable rate of 12% on the estimated
assessable profits in excess of MOP600,000
(approximately HK$583,000) of the Group’s
operations in Macau.

Tax outside Hong Kong and Macau is calculated
at the rates applicable in the relevant jurisdictions.

B PS4 A I D N B
ATIEB &G

B FiT 18 Bt A1 2 R
Six months ended

30 September
BEAA=THILEXRER

2025 2024
—E_FREF —ZT
HKS HKS$

BT BT
(Unaudited) (Unaudited)
(REER) (REERZ)
25,579,948 25,485,684
20,277,566 19,629,623
17,209,404 14,684,779
325,000 550,000

R Ed

BB NIREEEEHEMEKRE
EREAMETFHEEMEH RN
R-RBEE-_TE-_RAFNLA=+BIR
AR - et FHIFERELNR24.5% (=
TZPEF  4919.2%) ©

REEEFEHMES  REAZESE
MKBARME  HE-ZT-_AF K=
E-_MEAA=ZTHLEANEA  BFHF
18 B 1% il 5T FE 3R B4 1 52,000,0007%
TCUAB.25%FE Kt E - M H R st R
Bt A AIR16.5%FH Rt 8 - EthEH
BEMmKL 2B ARNESHEHA
1£16.5%HH K5t HE o

R EMBHEAEERMES G
583,000/% 7T) &) 56 5 LA E A B E12%
sHR RS -

BB RRMRIHBEIR A REER 2
ERRKRGTE -
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DIVIDEND

The Board does not recommend the payment of
an interim dividend for the six months ended 30
September 2025 (2024: Nil).

EARNINGS PER SHARE

Basic earnings per share is calculated by dividing
the profit attributable to owners of the Company
by the weighted average number of ordinary
shares in issue during the periods.

Profit attributable to owners of
the Company

Weighted average number of BERTEBRN
ordinary shares in issue g T E

Basic earnings per share
(HK cents)

No adjustment has been made to the basic
earnings per share presented for the six months
ended 30 September 2025 and 2024 as the Group
has no potentially diluted ordinary shares in issue
during those periods.

10

ARAHER AEEGHN

FREAKRRN GBL)

B X% FR 27
R E R & 2025/26

B2
EEETEBRERE_T_AFNA
ZTRALEREAZHHES (Z2=-X
FE)

SREA
SRERRNZABBAZ AR TR
N4 TR DA B BT B Bk O
RGHE -

Six months ended
30 September
BEAAR=+HLXEA

2025 2024
—EB-RE —ZT-mF
HKS HKS$

BT BT
(Unaudited) (Unaudited)
(REER) (REEZ)
5,986,396 6,067,976
597,444,000 597,444,000
1.00 1.02

YEUBE_E-_AER_E-_WEA
A=+BLENERAMENZERERR
MELAE REALAEERZSHM
WEABEEN ZEEITLBMR -

15
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11

PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS

11

ME BERRBUREAREE

Property, plant and equipment

% BERRE
Furniture
Land and and Leasehold Motor Right-of-use
buildings  equipment improvements vehicles Total assets
1HRET  KERRE  HENEEE RE Bt RREEE
HKS HKS HKS HKS HKS HKS
Ar Ar Ar Ar -3 -7
(Unaudited) (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(%BEH)  (REER) (%BE%) (REEH)  (£EBH)  (REER)
Six months ended HE-5-1%
30 September 2025 AAZTHILAMEA
Net book value fg
Opening amount as at
1 April 2025 10,442,867 1,081,557 71,050 140,500 11,735,974 23,946,951
Additions RE 6,456,278 270,163 159,500 399,190 7,285,131 12,130,347
Depreciation T (297,789)  (341,859) 3708  (96,139)  (779495) (1,297314)
Exchange differences ERER - 710 2,005 = 2,715 =
Closingamountasat ~ K-F_AEAA=TH
30 September 2025 LHREE 16,601,356 1,010,571 188,847 443,551 18,244325 34,779,984
Six months ended 30 EZ-F-ME
September 2024 hBZ1RELAEA
Net book value i
Opening amount as at “OEEA-R
1 April 2024 bd Lk 10,894,971 796,504 143,276 274,000 12,108,751 25,554,901
Additions HE - 641,478 - - 641,478 88,229
Depreciation & 605 (219970) (49,055 (66750)  (621,827)  (1,240,108)
Exchange differences EXZE - 2,850 8,407 S 11,257 S
Closingamountasat ~ HZF-MEAR=TH
30 September 2024 bd 32 10,668,919 1,160,862 102,628 207,250 12,139,659 24,403,022

During the period, the Group acquired certain
property, plant and equipment and right
of use assets with a total consideration of
HK$18,483,000. The acquisition was partially
financed through a mortgage arrangement
amounting HK$9,150,000, which constitutes a
non-cash financing transaction. The remaining
balance of HK$7,503,000 was settled in cash
and is presented under investing activities in
the condensed consolidated statement of cash
flows in the current period, and an amount of
HK$1,830,000 representing the deposit made for
the acquisition was paid by the Group before 31
March 2025.

AEHRN  SEEEETVE BER
BEUNRERAEEE BREASK
18,483,0007T ° Z W BB 20 H AIZIBE R
BE S REEHEI,150,0007T B
RIFRLMERS - #RFEHETE7,503,000
TUBREX M YEREBREEEER
EXRPIRARETD - SEMRZER
BERN-E-_AF=A=+—HAXfH
% & 7%%1,830,0007T °
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INTEREST IN AN ASSOCIATE

As at 30 September 2025, the Group’s interest in
an associate had been fully impaired due to its
recurring net liabilities position. Accordingly, the
carrying amount was reduced to nil.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

The Group’s financial assets measured at FVPL
include the following:

Non-current assets FRBEE

Unlisted preference shares JE LB ER

Convertible promissory note Al SR =R
(Note) (B &E)

Note: The Group subscribed to a USD500,000
convertible promissory note on 28 June
2022, bearing an interest rate of 6% per
annum. The original maturity date of the
promissory note was 1 July 2023. Pursuant
to supplementary agreements, the maturity
date has been extended to 31 July 2027.
The convertible promissory note will
automatically convert to equity securities
in the event the investee raises funds in
a qualified equity financing as stipulated
under the convertible promissory note
agreement.

12

13

B X% FR 27
R E R & 2025/26

RBE AR ZER
BE_Z-_RFNA=1+R BARZH
ERARERNFRERE  ARER
BERANERS2BORE - Bk H
REEEREE -

LRAFPEFARBZEREE

AEENATFEFABSEZEREER

FEOT
As at As at
30 September 31 March
2025 2025
—E-AHF —T-RF
hB=+H =Z=A=+—H
HKS HK$
BT BT
(Unaudited) (Audited)
(RIBERZ) (BER)
3,082,464 3,084,397
2,257,360 2,170,062
5,339,824 5,254,459
B eE $%l AZBZZFXAZTN

R 88500,0003E JT #) 7] 85§ %
ﬁ%%'ﬁ¢ﬂ$6%ﬁ%°%
HEBRIHAA-_ZE-_=F+
A—R -REM#ExHE 28
Eﬁﬁi_q_titﬂ +-—

o IR BRI B E AN
TﬁﬁéﬁJ%ﬁL BRBRA
MEMEE  TEREALERE
BEERARANES -
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14

Movement of the Group’s financial assets at FVPL
for the period ended 30 September 2025 is as

FEEBE_ZT-_AFAA=ZTHIEH
FARFEFARELSHEENES

follows: mE
Unlisted Convertible
preference promissory
shares note Total
FEMEER FTERARIZE Bt
HKS HKS HKS
(Unaudited) (Unaudited) (Unaudited)
(REBER) (REBEX) (REBER)
At 1 April 2025 R-ZT-R%E
A—H 3,084,397 2,170,062 5,254,459
Net fair value (losses)/ A F1{& (&),
gains — unrealised R
B (4,329) 85,946 81,617
Exchange differences 2,396 1,352 3,748
At 30 September 2025 RZ-T_FF
NA=+H 3,082,464 2,257,360 5,339,824
TRADE AND RETENTION RECEIVABLES 14 ERESEFIREWRES
As at As at
30 September 31 March
2025 2025
—E_REF —ZE-REF
hWA=+H =A=+—8
HKS HK$
BT T
(Unaudited) (Audited)
(RBERK) (&%)
Trade receivables e E 5 BR K 68,285,053 56,900,522
Retention receivables ERRE 25,858,492 24,843,034
94,143,545 81,743,556
Less: provision for impairment & : JAEEIE B E
loss (15,080,688) (11,455,780)
Trade and retention receivables, [EUE 5 8 3 &
net JEIRE £ 55 79,062,857 70,287,776

The credit period granted to trade customers
other than for retention receivables is within
30 days. The terms and conditions in relation
to the release of retentions varies from contract
to contract, which may be subject to practical
completion, the expiry of the defect liability

period or a pre-agreed time period. The Group
does not hold any collateral as security.

RTEZRF (BRRRBELHBIN 0E
HEHR308 RN - BREBKRRE 0 HEX
PHEHAESRAOME  JRARTFER
se T R HIE W 3R 5T AT 0 5 B IR
o REBYESEEMERRIERRE
R e



The ageing analysis of trade
invoice date is as follows:

1-30 days
31-60 days
61-90 days
Over 90 days

receivables based on

1£30H

31260H
61£290H
#@iB90H

In the condensed consolidated statement of
financial position, retention receivables were

classified as current assets based on operating
cycle. The ageing of the retention receivables
based on invoice date is as follows:

Within 1 year
Between 1 to 5 years

1R
1255

BXEXEEFRL2E
R E R & 2025/26

RNESERERSE R BOER D
mF

As at As at

30 September 31 March
2025 2025
—E-RE —ET-AF
hB=+H =A=+—H
HKS HK$

BT BT
(Unaudited) (Audited)
(RBERZ) (BEZ)
13,620,572 8,211,929
11,866,025 11,951,250
5,940,523 7,187,626
36,857,933 29,549,717
68,285,053 56,900,522

EEAREMBRRAERT  BREZE
ENRERRREIBARDEE - BK
REBSENBERAHNORROT

As at As at

30 September 31 March
2025 2025
—E-RE —T-ARF
hA=+H =R=+—H
HKS HK$

BT BT
(Unaudited) (Audited)
(RBER) (&&E%)
8,124,515 7,721,121
17,733,977 17,121,913

25,858,492 24,843,034
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Movement on the provision for impairment loss of
trade and retention receivables is as follows:

Opening amount

Provision for impairment loss on
trade and retention receivables

At the end of the period

e

W B 5 B % R FE IR

RELZBEBRER

REIR

CONTRACT ASSETS AND CONTRACT

LIABILITIES

Contract assets
Less: provision for impairment
loss

Contract assets, net

Contract liabilities

The contract assets relate to

BHEE
B R EE R

BREEFE

BRAE

unbilled work

in progress and have substantially the same
risk characteristics as the trade and retention

receivables.

15

BB ZESRERRES ZRERHR

BERDHNT :

Six months ended
30 September
BEAA=+HLAXEAR

2025 2024
—E-REF —ZT_F
HKS HK$

BT BT
(Unaudited) (Unaudited)
(RBERZ) (REEERZ)
11,455,780 7,007,555
3,624,908 866,628
15,080,688 7,874,183

BREEREGHNER

As at As at

30 September 31 March
2025 2025
—E-FRE —ET-AF
hB=+H =RA=+—H
HKS HK$

BT BT
(Unaudited) (Audited)
(RBERZ) (BEX)
9,984,711 7,375,025
(55,507) (50,780)
9,929,204 7,324,245
(7,419,425) (5,631,597)

ARNBERRBERRTIZARH XA
BRKESERRERRE SORBRS

BERER -



BXxiE & EHFRLLA
RS 2025/2

Movement on the provision for impairment loss of ABHNEEREBEREZEHMT ¢

contract assets is as follows:

Six months ended
30 September
BEAR=1+HLXEA

2025 2024
—EBE-RE —ET-mF
HKS HK$
BT BT
(Unaudited) (Unaudited)
(REE®) (REEX)
Opening amount By e 50,780 24,494
Provision for impairment loss on A 4 & & Z A ERE
contract assets 4,727 19,553
At the end of the period REIR 55,507 44,047
16 SHARE CAPITAL 16 RBRAE
As at As at
30 September 31 March
2025 2025
—E-HE —ET-AF
hA=+H =A=+—H
HKS HK$
B BT
(Unaudited) (Audited)
(REER) (&%)
Authorised: ETE ¢
2,000,000,000 shares at 2,000,000,000/
HK$0.01 each F8%0.0155 TR AR D 20,000,000 20,000,000
Issued and fully paid: BERITRER :
597,444,000 shares at 597,444,000(%
HK$0.01 each F8%0.0155 TR AR 15 5,974,440 5,974,440

21
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18

TRADE PAYABLES

The ageing analysis of trade payables based on

17 ERESEX
EREZERRENERAHANERRDT

invoice date is as follows: mr
As at As at
30 September 31 March
2025 2025
—E-REF —E_RF
hA=+H =A=+—8
HKS HK$
BT BT
(Unaudited) (Audited)
(REERZ) (&%)
1-30 days 1%30H 7,643,622 8,724,035
31-60 days 31260H 2,467,294 2,108,630
61-90 days 61290H 5,459,364 6,726,512
Over 90 days 81890 H 13,709,301 11,496,510
29,279,581 29,055,687
BANK BORROWINGS 18 REHEE
As at As at
30 September 31 March
2025 2025
—E-RE —ZE-AHF
hB=+H =A=+—8
HKS HK$
BT V-
(Unaudited) (Audited)
(REERZ) (&%)
Secured BHEA
- Bank borrowings which contain — B8 BEEREE
a repayable on demand clause ERRRITERE 25,470,245 6,974,700

The fair values of bank borrowings approximate
their carrying amounts as the impact of
discounting is not significant. As at 30 September
2025, the Group’s effective interest rate for bank
borrowings was at a floating rate of 3.85% per
annum (31 March 2025: 2.68% per annum).

MR RFELTER  RIOTEEZR
FHEEEREEES R-T-AFN
A=Z+H AKENRTEEERF
RRFBEF3I8N(ZE_HF=A
=+—H:8%2.68%) °



19

As at 30 September 2025, total term and
revolving banking facilities of HK$43,074,636
(31 March 2025: HK$24,474,700) of which
approximately HK$17,604,391 was unutilised (31
March 2025: HK$17,500,000). These facilities
were secured by:

(i)  certain assets included in property, plant
and equipment and right-of-use assets with
carrying amounts of HK$15,131,609 and
HK$33,542,118 (31 March 2025: HK$8,939,717
and HK$22,144,795), respectively;

(i)  investment in an insurance contract with
a carrying amount of HK$1,453,944 (31
March 2025: HK$1,421,298); and

(iii) corporate guarantee provided by the
Company.

As at 30 September 2025, the Group has not
breached any of the covenants of the banking
facilities. The bank borrowings are denominated in
HKS.

RELATED PARTY TRANSACTIONS

The Directors are of the view that the following
individuals were related parties that had
transactions or balances with the Group.

Relationship with
Related parties the Group
Mr. Kwong Controlling shareholder
of the Group and
executive Director
The executive Director
and the chief executive
officer of the Group
Spouse of Mr. Kwong

Mr. Yip Kong Lok
(“Mr. Yip”)

Ms. Li Chuen Chun
(“Mrs. Kwong")

Ms. Kwong Wing Yan
(“Ms. Kwong”)

Gypso ESG
Technologies Limited
("Gypso”)

Daughter of Mr. Kwong

A company controlled by
Mr. Kwong and
Mr. Yip

19

RZZE-_RAFAA=1+H THRER
RITEEHE H43,074,636B L (=%
“HE=RA=1—H:24,474,700%
JL) 0 EH#17,604,391 L (ZE =R
£=H=+—H 17,500,000/ 7T) &
B REEET N TEER

(i) FAVE BERREURER
BREENETEE HEHESD
Rl £15,131,6097% 7T 533,542,118
BrL(ZE-AF=A=+—8:
8,939,717/ 0% 22,144,7957%7T)

(i) MNRBREHZEKE HEEEAR
1,453,944 L (T _HF=A
=+—H:1,421,29887T) : &

iy AARIRHHRDAER -

RZTE-AFNA=ZTHB AEEI X
BREMBITHRERLZLY - RITEEUS
JCRTE

BBMAERS

EERRUTALIREALZEER SR
KRBTy -

HEALEEMN

)y %

BrE AEBZBRBRREKR

WTES

ERGLE FEERITEFER
(T#gE£E]) THARE

ZFHEYRL 3B 55 4 W0 B 48
(WX

Bk L+ BEENLR
(IBzt])

Gypso ESG B RELER
Technologies NG|
Limited
([Gypso])
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(a)  During the six months ended 30 September
2025 and 2024, the Group had the
following significant transactions with its
related parties:

Rental expenses paid in relation H2F 5 & J5 5] 3 #)

to rental contract entered HEAHZ

into with: BffES :

- Mr. Kwong (Note b) — BB (Hatb)
- Mrs. Kwong (Note b) — BK (Hatb)

— Mrs. Kwong and Ms. Kwong ~ — BPA R B+
(Note b) (Kii#b)
Purchases of materials from MEEEEABEH
entity controlled by key BRBEEMH

management personnel (Bfitc)

(Note c)

(b) As at 30 September 2025, the Group
recognised lease liabilities to related parties
of approximately HK$354,000 (2024:
HK$97,000) over the relevant properties
leases.

(c) The purchases of materials from Gypso
were charged at mutually agreed prices and
terms.

(Unaudited)

REBEEZZ-_AFR-ZT-MNF
NA=ZF+AHIEANEAR  AEERE
HEBMAEUTHERRS

Six months ended
30 September
BEAA=ZTHLEXRER
2025 2024
—E-RE = 110 5
HKS HK$
B BT
(Unaudited)

(REER) (REEER)

120,000
21,600

120,000
20,400

24,000 22,200

82,080 -

(b)

(©

R-ZZE-_RAFNA=Z1+H &%
EREEMER SRR B
HHE B E#354,0008 L (=%
P94 : 97,0008 7T) °

FGypsolE EM BB B R NIRE
77 1 5 B0 B A4S R AR FRULER o



MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS AND FINANCIAL REVIEW

The Group is principally engaged in the Hong
Kong car park flooring industry. We provide (i)
flooring services, which involve the application
of proprietary floor coating products for the
purpose of providing a colorful, slip-resistant,
hard wearing surface that is resistant against
water and petrochemicals; (ii) ancillary services,
which include specialised texture painting and
waterproofing works; and (iii) sales of flooring
and waterproofing materials. Our target segment
ranges from mid to high end projects in the

relevant markets.

During the six months ended 30 September
2025, the revenues from Hong Kong and other
Asian regions were approximately HK$78.9
million (2024: approximately HK$75.0 million)
and approximately HK$3.0 million (2024:
approximately HK$675,000),

other Asian regions includes Macau and Malaysia.

respectively. The

For the six months ended 30 September
2025, the Group recorded a total revenue of
approximately HK$82.0 million, or the increase
by 8.4% as compared with approximately
HK$75.6 million for the same period of last year,
and the Group’s profit attributable to owners of
the Company decreased from HK$6.1 million
for the six months ended 30 September 2024
to approximately HK$6.0 million for the same
period ended 30 September 2025.

B X% FR 27
R E R & 2025/26

EEEBHNWEIN

RERMEEE
AERTEREFBEESHITFHR?T
o WMBRM: (NITHRRS - PR
ZEENBIFHRZEER URHE
FEE -MBARERKRT S A
EIERBPEFENOMERE  ()ALE
R BEEEFIBRERHKIRE:
R (iii) $4 45 0 37 88 2% B B Ak ML © FR AT Y
BREBDBRBVETS 2P RmER -

BHE-Z-_RAFAA=+BLEREAR "
REEBEREMDMNEREMTIBEHKES
B % 578,900,000/ T (= F = I4 4 -
#)75,000,0007% 7T) & #73,000,0007% 7T
(ZZEZHHF : 49675,000/8 L) - H At
SMERERMRERADR -

BE-_T-_AFNA=-THLAEA "
AN & B 8115 48 I 2 4982,000,0005% 7T
8 £ F B 475,600,000 7T & 04
8.4% * MR RIHEA AR AL BT
HEE-ZT-_NFNLA= +E|JJ:/\TIH
#416,100,0008 TRV EHE-T - A
FHLA=1+A Ltﬁ,ﬁ%’%,OO0,000%E °
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Revenue
The flooring services segment was the focus
among our business segments for six months
ended 30 September 2025.

application of proprietary floor coating products

It involves the

for the purpose of providing a colorful,
slip-resistant, hard-wearing surface that is
resistant against water and petrochemicals.
During the six months ended 30 September
2025,

decreased by approximately HK$6.3 million

the revenue from the floor services

to approximately HK$52.2 million (2024:
approximately HK$58.5 million).

The ancillary services segment includes
specialised texture painting and waterproofing
works. During the six months ended 30
September 2025, the revenue from ancillary
services increased by approximately HK$12.3
million to approximately HK$28.8 million (2024:

approximately HK$16.5 million).

The sales of materials segment includes the sales
of flooring and waterproofing materials. During
the six months ended 30 September 2025, the
revenue from the sales of materials increased by
approximately HK$274,000 to approximately
HK$942,000 (2024: approximately HK$668,000).

W a5

HE-_Z-_AFAA=Z+AHLEARMEA -
Hh 37 48 3% HE%\#BH%F%%%“%E@
B RO WL RBEEFMITH R

BED URHEEYEE HEUKA
KRS SRAMEIERBIERY
MMEXE -BHE-_T_AFHLA=T
BIENEA - 37 88 R MRS W s w2 4
6,300,0007% T & 752,200,000 7T (=
T[4 : 958,500,000/ 7T) °

FLE R 5 30 698 B 2 SUR & % R K
IR -BE-_T-_RAFAA=Z+HLA
8 A - B & MR %5 U & 5 I £912,300,000
BT E #)28,800,000/8 T (—Z Z U4 ¢
4716,500,0005% 7T) °

S5 MR 25 B TE 8 6 S T 5 R R By Kk
Mﬂoﬁi:;:ﬁiﬂﬁ:+ﬂtﬂ
& A - 856 MR U a5 38 0 £9274,0005%
JLE 942,000 L (ZTZMF : 4
668,000/ 7T) °



In total, the revenue, principally generated from
the provision of car park flooring services for
construction projects, increased by approximately
HK$6.3 million or approximately 8.4% from
approximately HK$75.6 million for six months
ended 30 September 2024 to approximately
HK$82.0 million for six months ended 30
September 2025. The increase in revenue was
principally attributed to increase in projects

awarded from ancillary services.

A breakdown of the revenue is listed below:

Flooring ISR
Ancillary services B E R
Sales of materials SEEME

B X% FR 27
R E R & 2025/26

BEmE WX ERRAREEH
kﬂﬁi%mﬁﬁ R HB&EZE

E-WMFAAZTHLEAEAD
75,600,000 7 3% N 476,300,000 7T
HHBANEHE T _AFENA=1H
175 {H B 4782,000,0005% 7T = U 25 3 A1
FTEHREREERBMERER G -

WHAARIIAT

Six months ended
30 September
BEAA=+HLEXREA

2025 2024
—E_RF —E-NF
HKS HKS§

BT BT
52,240,543 58,506,693
28,776,896 16,464,070
942,422 668,010
81,959,861 75,638,773
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Gross profit and gross profit margin

The Group’s gross profit increased by
approximately HK$3.0 million or approximately
11.8% from approximately HK$25.3 million for
the six months ended 30 September 2024 to
approximately HK$28.2 million for the six months
ended 30 September 2025. The increase in gross
profit was mainly attributable to the increase
in revenue of approximately HK$6.3 million for
the six months ended 30 September 2025 as
compared with the same period ended of last
year. The gross profit margins of the Group were
approximately 34.4% and approximately 33.4%
for the six months ended 30 September 2025
and 2024, respectively.

Other income and other gains/(losses), net

Other income and other gains, net of the Group
was approximately HK$202,000 for the six
months ended 30 September 2025 as compared
with other income and other losses, net of
approximately HK$317,000 for the same period
ended of last year. The turnaround from other
losses to other gains was mainly attributable
to net fair value gains on financial assets at fair
value through profit or loss of approximately
HK$82,000 (2024:

approximately HK$356,000) with reference to the

net fair value losses of

valuation performed by an independent valuer.

EFREFE

AEEMNEFNHBEE-_T-_NFNA
=+ BI1E/18A 425,300,000 it 12
A0 493,000,000 T3k 4911.8% % &
EZE-_RAFAAZTHEANEAY
28,200,000% 7T EF L 1= Z H AR
BE-_T-_AFNA=+ALENEAW
U 25 8 - 4 7] HR 3% /1 496,300,000 7T ©
HE-_Z-_RER-_T-_MEALA=T
BIEAREARA AEEHEFXHBNA
34.4%%%33.4% °
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Impairment loss on trade and retention

receivables and contract assets

The impairment loss on trade and retention
receivables and contract assets increased from
approximately HK$886,000 for the six months
ended 30 September 2024 to approximately
HK$3.6 million for the same period ended 30
September 2025.

Impairment loss is calculated under expected
credit loss model with reference to the expected
credit loss rates, which were determined based
on the Group’s internal and historical credit
loss data, the days past due and the probability
of default of customers, and also taking into

account the forward-looking information.

General and administrative expenses

General and administrative expenses of the
Group were approximately HK$16.1 million
and approximately HK$16.1 million for the six
months ended 30 September 2025 and 2024,
respectively. General and administrative expenses
consist primarily of staff cost, depreciation,
professional fees and other general administrative

expenses.

EBUEZRFRERRESURENE
EZREEE
EWEZEFRERRBEURELNE
EZREBERBEZE-_T-_MENA
=+ H 17518 B 4886,0007% T iE i =
HE-_ZT-_RAFNAA=+THILERHBLD
3,600,000 7T °

MEBENRERAEEEREERLS
REDEEBEEFE BHEEHBRE
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¥ BHMAAREPEOMEXEE B
FIRE BATIE LA R
—RRITEAX
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Income tax expense

Income tax expense for the Group increased by
approximately HK$540,000 from approximately
HK$1.6 million for the six months ended 30
September 2024 to approximately HK$2.1 million
for the six months ended 30 September 2025.
Such increase was mainly due to the increase
in taxable profit for the six months ended 30
September 2025 as compared with the same

period of last year.

Profit for the period attributable to owners of

the Company

As a result of the foregoing, the profits
attributable to owners of the Company
decreased from approximately HK$6.1 million
for the six months ended 30 September 2024
to approximately HK$6.0 million for the period
ended 30 September 2025.

Vgt d53
AEENMERATHBEE T _NF
NA=+HI1E7X1E A 41,600,000 7T
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OUTLOOK

As a result of the global economic slowdown and
ongoing uncertainties in the property markets of
Hong Kong and Macau, the Group anticipates
facing a number of challenges in the years ahead.
These challenges may include, but are not limited
to, diminished demand in both the commercial
and residential real estate sectors, increased
competition in the market, and rising global

inflation.

In spite of these challenges, the Group continues
to be agile and responsive to the changing
market dynamics. We are actively implementing
(i) diversification strategies to reduce business
risks and enhance revenue by exploring
investment opportunities globally, with a
particular focus on emerging economies in Asia;
and (ii) measures to manage operating costs
and streamline administrative expenses. These
initiatives are designed to protect the interests
of the shareholders of the Company and ensure
favorable returns on investments during periods

of economic volatility.

Additionally, the Group is committed to
sustaining its competitive advantage and
market leadership in the car park flooring and
waterproofing sectors, which have consistently

been the foundational elements of our business.
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LIQUIDITY AND FINANCIAL RESOURCES
As at 30 September 2025, the Group’s current

ratio was approximately 2.1 times (31 March
2025: approximately 2.8 times) and the Group
had cash and cash equivalents of approximately
HK$27.8 million (31 March 2025: approximately
HK$33.4 million). The total interest-bearing
borrowings (include bank borrowings and leases
liabilities) of the Group as at 30 September
2025 were approximately HK$27.1 million (31
March 2025: approximately HK$9.1 million). The
borrowings were secured by the Group's certain
assets with carrying amount of approximately
HK$50.1 million as at 30 September 2025 (31
March 2025: approximately HK$32.5 million).

As at 30 September 2025, the Group had total
assets of approximately HK$207.0 million (31
March 2025: approximately HK$179.9 million)
which were financed by total liabilities and total
equity of approximately HK$70.7 million (31
March 2025: approximately HK$50.1 million) and
approximately HK$136.2 million (31 March 2025:
approximately HK$129.8 million), respectively.
The Board considers that the Group has
sufficient financial resources to meet its funding

requirement at all times.
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GEARING RATIO

The gearing ratio of the Group as at 30
September 2025 was approximately 16.6% (31
March 2025: approximately 6.6%).

The gearing ratio is calculated based on the
total interest-bearing borrowings divided by the
total capital of approximately HK$163.3 million
as at 30 September 2025 (31 March 2025:
approximately HK$138.9 million). The total
capital of the Group is calculated as total equity

plus total borrowings.

CAPITAL STRUCTURE

The shares of the Company were listed on GEM
of the Stock Exchange on 13 October 2016. The
share capital of the Company only comprises of

ordinary shares.

As at 30 September 2025 and 31 March
2025, the Company’s issued share capital was
HK$5,974,440 and the number of its issued
ordinary shares was 597,444,000 of HK$0.01

each.

B X% FR 27
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SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

Save as disclosed in this report and hereunder,
there was no significant investment held by the
Group nor any material acquisition or disposal of
subsidiary, associate and joint venture for the six

months ended 30 September 2025.

On 17 March 2025, a wholly-owned subsidiary
of the Company as purchaser entered into a
preliminary agreement for the acquisition of
a property situated at “Workshop A, G/F, On
Shing Industrial Building, No. 2-16, Wo Liu
Hang Road, Fo Tan, Sha Tin, New Territories”
and including thereto all the fixture and fittings
at a consideration of HK$18,300,000 (the

“Acquisition”).

The Acquisition was completed on 2 June 2025.
For further details in relation to the Acquisition,
please refer to the announcements of the
Company dated 24 March 2025 and 2 June
2025.
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FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

Save as disclosed in this report, the Group did
not have other plans for material investments or

capital assets as of 30 September 2025.

RISK OF FOREIGN EXCHANGE
FLUCTUATIONS

The group’s assets, liabilities, revenues and
expenses are mainly denominated in Hong Kong
dollars (“"HK$"), United States dollars (“US$”),
Macau Pataca (“MOP”) and Malaysian Ringgit
(“MYR”). Under the Linked Exchange Rate
System of Hong Kong, HK$ is pegged to USS$.
Hence, the risk of the exchange rate fluctuation
of US$ against HK$ is very limited. The exchange
rates fluctuations of MOP and MYR against HK$
are primarily arising from the operations of the
Group’s subsidiaries in Macau and Malaysia. In
considering of their size of the operations, the
Group considers the risk of foreign exchange
fluctuations of MOP and MYR against HK$ are

insignificant to the Group.

The Group does not have foreign currency
hedging arrangement but will closely monitor the

exposure and take measures when necessary.
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TREASURY POLICY
The Group adopted a prudent financial

management approach towards its treasury
policies and maintained a healthy liquidity
position throughout the reporting period. To
manage liquidity risk, the Board closely monitors
the Group’s liquidity position to ensure that
the liquidity structure of the Group’s assets,
liabilities and commitments can meet its funding

requirements from time to time.

EMPLOYEES AND REMUNERATION
POLICIES

As at 30 September 2025,
78 employees in total (31

the Group had

March 2025:
64 employees). The employee costs of the
Group (including directors’ emoluments and
management, administrative and operational staff
costs) for the six months ended 30 September
2025 were approximately HK$17.2 million (2024:

approximately HK$14.7 million).

The Group remunerates its employees based on
their performance, working experience and with
reference to the prevailing market conditions.
On top of basic remuneration, discretionary
bonus may be granted to senior management
and staff members by reference to the Group's
performance as well as individual’s performance.
Other staff benefits include medical benefits,
mandatory provident fund and sponsorship of
training courses. Share Options may also be
granted to eligible employees as incentives or

rewards for their contribution to the Group.
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CONTINGENT LIABILITY
As at 30 September 2025 and 2024, the Group

did not have any significant contingent liabilities.

EVENTS AFTER THE REPORTING PERIOD

The Board is not aware of any events after the
reporting period that requires disclosure.

DISCLOSURE OF INTERESTS

A. Directors’ and chief executives’
interests and short positions in
the shares, underlying shares and
debenture of the Company or any
associated corporation

As at 30 September 2025, the interests
or short positions of the Directors or the
chief executive of the Company in the
shares, underlying shares and debentures
of the Company or any of the associated
corporations (within the meaning of Part
XV of the Securities & Futures Ordinance
(Chapter 571 of the Laws of Hong Kong
(the “SFO”)) which were notified to the
Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO
(including any interests or short positions
which they were taken or deemed to have
under such provisions of the SFO) or which
were required, pursuant to section 352
of the SFO, to be entered in the register
referred to therein, or which were required,
pursuant to the Rules 5.46 to 5.67 of the
GEM Listing Rules relating to securities
transactions by the Directors, to be notified
to the Company and the Stock Exchange,

were as follows:

B X% FR 27
R E R & 2025/26

RAREE
R-E-_RER-_T-_NWFAA=FH "
REBWEFTMEALRAE -

BEHRSERE
EFGYTARATCARENEFER
FHE -

A EERBESTHRAEBRADAY
EMAEEENRD BEROR
EREETEENESRRA

RZEBE-_RAFHA=1+H ' &AQF
EEYHEETRABREARRRK
A EE (TERBEAENE
STMERZFRAEEI ([FHRE
BB BEXVE) B D - BRI
M REEED  BEEARBESFK

HERIEXVBE7RD BAE
RATIRERAMERIAE (B
EREZEHFLBEKMBEAKX
BEREEIERABEBNTMN
BRIAR)  IBBEEHFRPE
P B3IS2HE BB TR ZIEFTIER
FrefAmERI AR IRE
GEM ETT# B 8E5.46£5.6715 5 4
EEHRTBESFRIMENEAR
AR RFTHERIARDT

37



38

KWONG MAN KEE GROUP LIMITED

INTERIM REP

ORT 2025/26

Long Position in the shares of the Company

Name of
Director Nature of interest
BEEpnA EatEg

Mr. Kwong Chi Man

(“"Mr. Kwong”) corporation (Note 1)
BEXEE REEGER z s
(IBEED) (Bfet1)
Note 1:  Mr. Kwong beneficially owns 70%

Interest in controlled

of the issued share capital of Sage
City Investments Limited (“Sage
City”), the beneficial owner holding
65.76% shareholding in the Company.
Therefore, Mr. Kwong is deemed to
be interested in all the shares of the
Company which are beneficially owned
by Sage City for the purpose of the
SFO. Mr. Kwong is the chairman of the
Company and an executive Director and

also a director of Sage City.

RELARGHHFE
Number of Approximate

shares held or percentage of

interested shareholding
HERER

BENROHE BOREFIL

392,886,000 65.76%

M1 - B % £ E % % ASage City
Investments Limited ([ Sage
City |) B &#TRAR70% © 1
Sage City &+ 8 A2 F|65.76%
BENESEEA Bk 3t
BHELBEGRATE  BEE
AR R Sage CityBmliA 2
FBEARRAIRGPEEES -
BEERKAREERNTE
= A ] Sage Cityf = = -



Long position in the shares of associated

corporation

Name of Nature of
Director interest
BEEpng ERiE

Mr. Yip Kong Lok Beneficial owner

(“Mr. Yip") (Note 2)
BAELEE BB A
(#EXE]D (Kt:22)

Note 2:  Mr. Yip is an executive Director and

chief executive officer of the Company.

Save as disclosed above, as at 30 September
2025, none of the Directors or the chief
executive of the Company had any interests
and short positions in the shares, underlying
shares or debentures of the Company or
any of the associated corporations (within
the meaning of Part XV of the SFO) which
would have to be notified to the Company
and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO
(including any interests or short positions
which they were taken or deemed to have
under such provisions of the SFO) or which
were required, pursuant to section 352
of the SFO, to be entered in the register
referred to therein, or which were required,
pursuant to the Rules 5.46 to 5.67 of the
GEM Listing Rules relating to securities
transactions by the Directors, to be notified
to the Company and the Stock Exchange.

in associated
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Substantial Shareholders’ and other
persons’ interests and short positions
in the shares, underlying shares and

debenture of the Company

So far as the Directors or the chief executive
of the Company were aware, as at 30
September 2025, the following persons
(other than the Directors or the chief
executive of the Company) had interests or
short positions in the shares or underlying
shares of the Company which would fall to
be disclosed to the Company and the Stock
Exchange under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which
were recorded in the register of interests
required to be kept under section 336 of
the SFO:

Long Position in the shares of the Company

Name Nature of interest
23 3] ERME
Sage City Beneficial interest

(Note 1)
Batka (i)

Ms. Li Chuen Chun Interest of spouse
(Note 2)

FEYLL BB (HE22)

TERRREMALTERDIR
7 HEROREEETEANE
BRKXAE

REEHMN R-_ZE-_AFNA
=+HB UTAL(EFARAE
EYUERITHAE) RARA RN
SEERDPEEREZ S KB
EIRGIEXVE E2R37 B iE XA
ERUNCINE: R ok X 8=
wKE AEEFTRREESF KSR
GHIE36(AFENER Z M
NEERIRE -

al

RELARGHFE
Number of Approximate
shares held percentage of
or interested shareholding
BFEAER B4 R R
EENRGOHE B
392,886,000 65.76%
392,886,000 65.76%



Notes:

1. Sage City is a company incorporated in
the British Virgin Islands and is owned by
Mr. Kwong and Mr. Yip as to 70% and 30%,
respectively. Mr. Kwong is the chairman
of the Company, an executive Director
and also a director of Sage City. Mr. Yip is
an executive Director and chief executive

officer of the Company.

2. Ms. Li Chuen Chun, the spouse of
Mr. Kwong, is deemed to be interested
in all the shares in which Mr. Kwong is
interested for the purposes of the SFO.

Save as disclosed above, as at 30 September
2025, the Company has not been notified
by any persons (other than the Directors or
the chief executive of the Company) who
had interests or short positions in the shares
or underlying shares of the Company which
would fall to be disclosed to the Company
and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV
of the SFO, or which were required to be
recorded in the register of interests required
to be kept under section 336 of the SFO.
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COMPETING INTERESTS

Other than members of the Group, none of
the Directors or the controlling shareholders
of the Company, neither themselves nor their
respective close associates (as defined in the GEM
Listing Rules) had interest in any business which
competed or was likely to compete, directly or
indirectly, with the business of the Group during
the six months ended 30 September 2025.

CORPORATE GOVERNANCE PRACTICE
AND COMPLIANCE

The Company has complied with the principles
and applicable code provisions of the Corporate
Governance Code (the “CG Code”) as set out in
Appendix C1 of the GEM Listing Rules for the six
months ended 30 September 2025.

DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted Rules 5.48 to 5.67 of
the GEM Listing Rules as the code of conduct for
securities transactions by the Directors in respect
of the shares of the Company (the “Code of
Conduct”). Having made specific enquiries to all
Directors, each of them has confirmed that he/
she has fully complied with the required standard
of dealings set out in the Code of Conduct
during the six months ended 30 September
2025.
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PURCHASE, SALE OR REDEMPTION OF
THE SHARES

Neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the
shares of the Company for the six months ended
30 September 2025.

DIVIDEND

The Board does not recommend the payment
of a dividend for the six months ended 30

September 2025 (2024: Nil).

A final dividend in respect of the year ended
31 March 2025 of HKO.5 cent per share, in an
aggregate amount of HK$2,987,220, had been
declared and approved by the shareholders of
the Company in August 2025 and was paid in
October 2025.

SHARE OPTION SCHEME
The Company conditionally adopted a share

option scheme (the “Scheme”) on 24 September
2016. The terms of the Scheme comply with the
provisions of Chapter 23 of the GEM Listing Rules.

The number of options available for grant
under the Scheme was 60,000,000 shares and
60,000,000 shares at the beginning and the end
of the six months ended 30 September 2025.

No share option has been granted or exercised since
the adoption of the Scheme and there was no share
option outstanding, granted, exercised, cancelled or
lapsed during the six months ended 30 September
2025.
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The total number of shares that may be issued in
respect of share options granted under the Scheme
during the six months ended 30 September 2025
divided by the weighted average number of shares

in issue for the period was nil.

AUDIT COMMITTEE

The Company established an audit committee
(the “"Audit Committee”) on 24 September
2016 with its written terms of reference in
accordance with the GEM Listing Rules and
the CG Code. The primary duties of the Audit
Committee are to review and supervise the
Group’s financial reporting process and internal
control system, nominate and monitor external
auditors and to provide advice and comments
to the Board on matters related to corporate

governance.

The Audit Committee has reviewed this
report and the Group’s unaudited condensed
consolidated financial statements for the six
months ended 30 September 2025.

By order of the Board
Kwong Man Kee Group Limited
Kwong Chi Man
Chairman and Executive Director

Hong Kong, 27 November 2025

As at the date of this report, the executive Directors
are Mr. Kwong Chi Man and Mr. Yip Kong Lok and
the independent non-executive Directors are Ms. Yu
Wan Wah Amparo, Ms. To Yee Man and Mr. Wat

Danny Hiu Yan.
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