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Financial Highlight
MRRE

For the six months ended 30 June 2025, the #E_T_RAFA=+HIEAEAR  ~&H
operating results of the Group were as follows: RACE BT -

o Revenue amounted to approximately e
HK$31.7 million (2024: approximately
HK$60.2 million), representing a decrease
of approximately 47.3% from the
corresponding period of last year;

o Net loss amounted to approximately e
HK$4.6 million compared with a net profit
of approximately HK$9.8 million for the
corresponding period of last year;

o Basic and diluted loss per share based o
on weighted average number of ordinary
shares was approximately HK$1.92 cents
(2024: approximately HK$4.05 cents
earning per share);

o The Directors do not recommend the o

payment of an interim dividend for the six
months ended 30 June 2025 (2024: Nil).
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INTERIM RESULTS

The board (the “Board”) of directors (the
“Directors”) of Kingland Group Holdings Limited
(“the Company”, together with subsidiaries of the
Company, the “Group”) is pleased to announce
the unaudited condensed consolidated results
of the Group for the six months ended 30
June 2025 (the “Reporting Period”), together
with the unaudited comparative figures for the
corresponding period in 2024, as follows:

S S

SMEBZERBERAR ([ARE]]  BRAR
ABARSEAAEEDE=((EE])®
(BFEDMARBAEEBE_T _RF R
A=+ BN EA (TREH ) R ERZEA
REXEE  BER-T-NFREMNREEZLL
BHEFHT

Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HRGERERA 2 ERER

For the six months ended 30 June 2025 BE —Z —HF XA =1+ HIE A

Six months ended 30 June
BEXB=+tHILXEA

2025 2024
—E-RE —ZoQNF
NOteS HK$’000 HK$ 000
P = FHET FHET
(Unaudited) (Unaudited)
(REER) CREER)
Revenue Yras 4 31,747 60,196
Cost of sales HEK AR (22,310) (34,160)
Gross profit EF 9,437 26,036
Other income and net gains N NS e 4 562 1,430
Net impairment losses on TRMEENEGNEERE
financial assets and contract agi=bE=
assets (180) (2,443)
Administrative and other THREME &I
operating expenses (13,971) (14,663)
Operating (loss)/profit e (e ER (4,152) 10,360
Finance costs BRE A A (494) (552)
(Loss)/profit before income tax B FTS R AT (E518) %7 5 (4,646) 9,808
Income tax expense FrisRip 2 6 - -
(Loss)/profit and total R (B18) @ f R 2E
comprehensive (expense)/ (%), Mhzmess
income for the period (4,646) 9,808
Basic and diluted (loss)/eamning  SFFIREAR R #E (Bi8)
per share (HK cents) %?ﬁ (L) 8 (1.92) 4.05

SHEEIERERA °
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Condensed Consolidated Statement of Financial Position

ARG M HMRRE

As at 30 June 2025 R=—E - HFA=+H

ASSETS
Non-current assets
Property, plant and
equipment
Right-of-use assets

Current assets

Contract assets

Trade and other receivables
Pledged bank deposit
Cash and bank balances

Total assets

EQUITY

Capital and reserves
Share capital
Reserves

Total equity

Notes
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30 June 31 December
2025 2024
—E-HEF —EUFE
~A=tH +=ZA=+—H
HK$’000 HK$'000
FHERT FHET
(Unaudited) (Audited)
(REER) (fe&z)
3,151 3,453
8,731 7,057
11,882 10,510
17,389 15,557
13,209 12,061
15,515 15,259
2,328 8,520
48,441 51,397
60,323 61,907
12,096 12,096
7,138 11,784
19,234 283,880




Condensed Consolidated Statement of Financial Position

R E M BRI E

As at 30 June 2025 R=—Z - HF/A=+H

30 June 31 December
2025 2024
—E-HEF —EUFE
~A=tH +=ZA=+—H
Notes HK$’000 HK$’000
B3 FER FET
(Unaudited) (Audited)
(REER) (FeEZ)
LIABILITIES =R
Non-current liabilities kRBEE
Other non-current liabilites ~ HM3EREIE & 770 690
Lease liabilities HERE 3,994 1,800
Deferred income PEIEUT A 500 650
5,264 3,140
Current liabilities REAE
Bank overdrafts RITEX 12,505 9,847
Borrowings BE 447 977
Trade and other payables B REMEMNFKE 10 16,300 16,674
Lease liabilities HEB®E 3,807 4,477
Deferred income EIEUTA 300 300
Amounts due to directors BN ESHIE 2,466 2,612
35,825 34,887
Total liabilities EEH8EE 41,089 38,027
Total equity and liabilites XK S &A% 60,323 61,907
Net current assets REBEEFEE 12,616 16,510
Total assets less current EEHAERABARS
liabilities 24,498 27,020
BHMEBERAERAT o —E-RERHRE 7



Condensed Consolidated Statement of Changes in Equity

ARG RS HR

For the six months ended 30 June 2025 BZ —F - RFNA=THIEAER

Attributable to owners of the Company

ALNAEEARL
Share Share Merger  Accumulated Total
capital  premium reserve losses equity
R RAEE  AHEE it ER aRs
HK$000  HK§'000  HK$'000 HK$'000  HK$'000
TEL AL T AL AL
Balance at 1 January 2024 RZTZNE-A-BE&EH 12,096 74,347 16,313 (19,371) 23,385
Profit and total comprehensive income  HREFIR 2 AR HAE
for the period - - - 9,808 9,808
Balance at 30 June 2024 (unaudted) ~ R=E-REXA=TEHEH
(REE%) 120 74347 16,313 (69,563 33,193
Balance at 1 January 2025 RZFZRE-A-A8E4H 12,09 74,347 16,313 (18876) 23,880
Loss and fotal comprehensive expense  HREER2AH A4S
for the period - - - (4,646) (4,646)
Balance at 30 June 2025 (unaudited) R=Z-EEXA=+HNEH
(REER) 12,09 74,347 16,313 (83522) 19,234

8 Kingland Group Holdings Limited e Interim Report 2025



Condensed Consolidated Statement of Cash Flows
HRGERERER

For the six months ended 30 June 2025 #iZ — T - HF XA =THILREA

Six months ended 30 June
BEANA=1HLREA

2025 2024
“E-HF —E-ME
HK$°000 HK$'000
TER FET
(Unaudited) (Unaudited)
(REER) (RiEER)
Cash flows from operating activities RETHHSHERE
Net cash (used in)/generated from operations &% (FiF) /FiiGHIR & %% (4,205) 600
Net cash (used in)/generated from KETH (FA) /FEw
operating activities BeFE (4,205) 600
Cash flows from investing activities REZTBREHERE
Interest received BHFIE 260 481
Purchases of property, plant and equipment ~ EEE ¥ - FiE k& E (901) (780)
Proceeds from disposal of property, plantand &% -« BiE k& E
equipment FTB 508 152 875
Net cash (used in)/generated from REZE (FA) /FrEm
investing activities BEFH (489) 576
Cash flows from financing activities METHFEHRERE
Increase in pledged bank deposit BRI RN (256) (315)
Decrease in amount due to directors BN EEFRERD (146) @11)
Interest paid [=ARELESE (295) (328)
Repayment of borrowings HERE (530) (1,236)
Lease payment BERNK
- Capital elements —AeHD (2,730) (2,567)
- Interest elements —FEH (199) (224)
Net cash used in from METBHRAN
financing activities BeFE (4,156) (4,881)
Net decrease in cash and RERBLEEMRAVFE
cash equivalents (8,850) (3,705)
Cash and cash equivalents at the HORERELEEY
beginning of the period (1,327) 2,231

Cash and cash equivalents at the end HRESRESEEY

of the period

(10,177) (1,474)

SMEBBRAERAT o —T-FECHRE 9



Condensed Consolidated Statement of Cash Flows

HRRESHRERER

For the six months ended 30 June 2025 BZ —F - RFNA=THIEAER

Analysis of cash and cash equivalents ReRBREEEYAMN

Pledged bank deposit and cash and BEARTEAARAE R
bank balances RITHEEH
Less: pledged bank deposit B BERBRITER
Less: bank overdrafts B RITEX
Cash and cash equivalents RekB2FED
10
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Six months ended 30 June
BEANA=1HLREA

2025 2024
—E-RE —E-ME
HK$000 HK$'000
FTHERT FHET
(Unaudited) (Unaudited)
(REER) (REER)
17,843 23,432
(15,515) (15,072)
(12,505) (9,834)
(10,177) (1,474)




Notes to the Unaudited Condensed Consolidated Financial Statements

AEECERFEEPBREME

For the six months ended 30 June 2025 #iZ — T - HF XA =THILREA

GENERAL INFORMATION

The Company was incorporated in the
Cayman Islands on 5 January 2015 as an
exempted company with limited liability
under the Companies Law of the Cayman
Islands.

The address of the Company'’s registered
office is Windward 3, Regatta Office Park,
PO Box 1350, Grand Cayman, KY1-1108,
Cayman lIslands and the Company’s
principal place of business is Flat B, G/F, Fu
Hop Factory Building, 209 and 211 Wai Yip
Street, Kwun Tong, Kowloon, Hong Kong.

The Company is an investment holding
company. The Group is principally engaged
in the provision of concrete demolition
services in Hong Kong and Macau mainly
as a subcontractor.

The Company’s shares are listed on the
Main Board of the Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).

BASIS OF PREPARATION

The unaudited condensed consolidated
interim financial statements for the six
months ended 30 June 2025 have been
prepared in accordance with the Hong
Kong Accounting Standard 34 “Interim
Financial Reporting” issued by the
Hong Kong Institute of Certified Public
Accountants (“HKICPA”) as well as the
applicable disclosure requirements of
Appendix 16 to the Rules Governing the
Listing of Securities on the Stock Exchange
(the “Listing Rules”).

—RER
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HERAREAERSHEB MK SER
RBERAF -

AN B LA % B B9 b3 /% Windward 3,
Regatta Office Park, PO Box 1350, Grand
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SHEBFRERAT o —T-RERRS 11



Notes to the Unaudited Condensed Consolidated Financial Statements

AEELERFREUBRERME

For the six months ended 30 June 2025 BZ —F - RFNA=THIEAER

12

BASIS OF PREPARATION
(CONTINUED)

The unaudited condensed consolidated
financial statements should be read in
conjunction with the Group’s audited
consolidated annual financial statements
for the year ended 31 December 2024 (the
“Annual Financial Statements”).

The unaudited condensed consolidated
financial statements for the six months
ended 30 June 2025 are presented in
Hong Kong dollars (‘HK$”), which is the
same as the functional currency of the
Company, and all values are rounded to
the nearest thousand except otherwise
indicated.

The unaudited condensed consolidated
financial statements for the six months
ended 30 June 2025 have not been
audited by the Company’s independent
auditors, but have been reviewed by the
Company'’s audit committee.

SIGNIFICANT ACCOUNTING
POLICIES

The significant accounting policies used
in the preparation of the unaudited
condensed consolidated financial
statements for the six months ended
30 June 2025 are consistent with
those described in the Annual Financial
Statements, except for the adoption of
the new and revised Hong Kong Financial
Reporting Standards (“HKFRSs”).
Amendments to HKFRSs effective for
accounting period beginning on or after
1 January 2025 do not have a material
impact on the Group.

Kingland Group Holdings Limited e Interim Report 2025
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Notes to the Unaudited Condensed Consolidated Financial Statements

AEECERFEEPBREME

For the six months ended 30 June 2025 #iZ — T - HF XA =THILREA

REVENUE

Revenue and other income and net gains
recognised during the period are as
follows:

Revenue
Provision of concrete
demolition services

Wz
RR R R T H R

Other income and net gains E fl1 gt A & Ui & 5% 58

Sundry income FIEWA

Interest income FEHWA

Government grants BT 78 B

Gain on disposal of property, HEWE - BE &
plant and equipment B

The chief operating decision-maker
has been identified as the Board of the
Company. The Board regards the Group’s
business as a single operating segment
and reviews the consolidated financial
statements accordingly. Since this is the
only operating segment of the Group, no
further analysis for segment information is
presented.

SBEBZEBRBRAR o

U 28
H P A Uk i DA e L At A T R 05 R
A

Six months ended 30 June

BEAA=TRHLAEA

2025 2024
—EBE-HE =1t ==
HK$°000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REEER) (REEEZ)
31,747 60,196

- 74

260 481

150 -

152 875

562 1,430

TEZERRECDRRIRARANES
B-EEERARENEBRE K2
D WHEENGAMBRE - @R

WAAEENE—SEHE RITES
TIDEEREE— DT -
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Notes to the Unaudited Condensed Consolidated Financial Statements

**‘VEVF%HH%AM%E%W?

For the six months ended 30 June 2025 #ZE —

14

REVENUE (CONTINUED)
Geographical information

The Group primarily operates in Hong Kong
and Macau, and its revenue is only derived

from Hong Kong for both periods.

All of the Group’s non-current assets are
located in Hong Kong for both periods.

PROFIT BEFORE INCOME TAX

Profit before income tax has been arrived at
after charging:

Staff cost, including directors’
remuneration

EEHS)

Depreciation of owned assets B H BETE
CREEENE

Depreciation of right-of-use
assets

Kingland Group Holdings Limited e Interim Report 2025
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Six months ended 30 June
BEA~A=1THLEAEA

2025 2024
—E_RE —EDHF
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
23,884 24,770
1,203 1,948

2,580 2,299




Notes to the Unaudited Condensed Consolidated Financial Statements

AEECERFEEPBREME

For the six months ended 30 June 2025 #iZ — T - HF XA =THILREA

INCOME TAX EXPENSE

Hong Kong profits tax of the qualifying
group entity is calculated at the rate
of 8.25% for the first HK$2 million of
estimated assessable profits and at 16.5%
on the estimated assessable profits above
HK$2 million. Other subsidiaries of the
Company are subjected to Hong Kong
Profits Tax at the rate of 16.5% for the
six months ended 30 June 2025 (2024:
16.5%).

Macau Complementary Tax is levied at a
fixed rate of 12% on the taxable income
above MOP 600,000 for the six months
ended 30 June 2025 and 2024.

No Hong Kong profits tax and Macau
Complementary Tax have been provided
as the Group had no assessable profits in
Hong Kong and Macau for both periods.

DIVIDEND
The Board does not recommend the

payment of dividend for the six months
ended 30 June 2025 (2024: Nil).

Fr8Bimx

REREEERNEANEHMEE 2R
BT AT ERBUEF128.25% M B
ZE o RRB2 BB BT ERR
A 16.5% M EAE -HE-ZT-H
FRAZFTAHLERNER  ARAEA
BB A R B 16.5% T R BB B F
BR(ZZE=MF : 16.5%) °

BE-Z-_REE-_T-_MNENA=T
BIEXEA BRMMEEEHREBEA
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e
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Notes to the Unaudited Condensed Consolidated Financial Statements

**““%VF%HH%AMZ'%%%W?

For the six months ended 30 June 2025 #ZE —

ZRFEASNA=THIEAER

8  (LOSS)/EARNING PER SHARE 8 BR(EE) BF
Six months ended 30 June
BEANA=THLAEA
2025 2024
ZEZRF ZZTZUF
(Unaudited) (Unaudited)
(REEER) (REgFEZ)
(Loss)/profit attributable to UNGIE XN Ao

owners of the Company (Eﬁﬁ /i

(HK$'000) (F#T) (4,646) 9,808
Weighted average number BETEERARNMS

of ordinary shares for the B9 3% 8 A% hn

purpose of calculating earning  “F## (F %)

per share (in thousand) 241,920 241,920
Basic (loss)/earning per share B EA (E518)

(HK cents) AR (B (1.92) 4.05
The diluted (loss)/earning per share is equal HAREEZS-_RAFA=+HIEAEAR
to the basic (loss)/earning per share as A 7 fE E?ﬁ?ﬁ/gﬁ}%%%ﬁﬂx —F
there were no dilutive potential ordinary F ) MEBREE (BB BFER

share in issue during the six months ended

30 June 2025 (2024: Nil).

16 Kingland Group Holdings Limited e Interim Report 2025
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Notes to the Unaudited Condensed Consolidated Financial Statements

AEECERFEEPBREME

For the six months ended 30 June 2025 #iZ — T - HF XA =THILREA

9 TRADE AND OTHERRECEIVABLES 9 EZKREMttEWIRIE

At 30 June At 31 December
2025 2024
R-E-HF RZZEZNEF
~NAE=1+H +=ZA=1+—H

HK$°000 HK$'000
FHET FHET
(Unaudited) (Audited)
(REER) (fe&=%)
Trade receivables 2 5 IR 11,660 11,489
Less: allowance for credit B EEEEEE
losses (5,577) (5,399)
6,083 6,090
Other receivables, deposits B EUGRIA « 2 d &
and prepayments B FRB 7,126 5,971
13,209 12,061
Notes: BT
(@) The credit terms granted to customers (a) BY¥EFZ2EEHSTHETR - —RBEHR
are varied and are generally the result of BEEFREAEEERSGL -AEE—RET
negotiations between individual customers 60 B Z B8 - I 5 B 48 B jE UK IR
and the Group. The Group generally allows a WCERF S, o

credit period of within 60 days. No interest is
charged on overdue receivables.

SMEMPERERAT » —T-AEFHRE 17



Notes to the Unaudited Condensed Consolidated Financial Statements

AEELERFREUBRERME

For the six months ended 30 June 2025 BZ —F - RFNA=THIEAER

18

TRADE AND OTHER RECEIVABLES
(CONTINUED)

Notes: (continued)

(b) The ageing analysis of trade receivables,
net of allowance for credit losses based on
invoice date, is as follows:

0-30 days 0E30H
31-60 days 31£60H
61-90 days 61 %290 H
91-365 days 91%£365H

Kingland Group Holdings Limited e Interim Report 2025

B 5 % St B8 K H0R ()
MizE - (%)
(b) B 5 RWGRIE IR EEERRME) RER
BHIMBRER T
At 30 June At 31 December
2025 2024
R-ZB-AHEF R-T-_QF
ANA=+H +ZA=+—8
HK$°000 HK$'000
FET FET
(Unaudited) (Audited)
(RBEX) (B &E=)
1,302 2,277
4,441 2,341
240 621
100 851
6,083 6,090




Notes to the Unaudited Condensed Consolidated Financial Statements

AEECERFEEPBREME

For the six months ended 30 June 2025 #iZ — T - HF XA =THILREA

10 TRADE AND OTHER PAYABLES 10

Trade payables

Accruals and other payables

B 5N FUR
JE AT B H At FE A5 3R

The ageing analysis of trade payables
based on the invoice date is as follows:

0-30 days
31-60 days
61-90 days
Over 90 days

0£30H

31260 H
61290 H
BN E

Trade payables are non-interest bearing.

SBEBZEBRBRAR o

EZRHEMEMRE
At 30 June At 31 December
2025 2024
R-ZZBZ-HF RZZT &
ANA=+H +ZA=+—H
HK$°000 HK$'000
FHET FHET
(Unaudited) (Audited)
(REER) (fe&=z)
9,867 9,982
6,433 6,692
16,300 16,674

BHRNFIRRER A HNKRR DTN

T~
At 30 June At 31 December
2025 2024
R-E-EHF NoZT -4
ANA=+H +ZA=+—H
HK$°000 HK$'000
FHET FHET
(Unaudited) (Audited)
(REER) (fe&=%)
851 1,541
422 612
322 588
8,272 7,241
9,867 9,982

85 BN RIS
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Notes to the Unaudited Condensed Consolidated Financial Statements

AEELERFREUBRERME

For the six months ended 30 June 2025 BZ —F - RFNA=THIEAER

11 SHARE CAPITAL

Authorised
Ordinary shares of HK$0.05
each
As at 1 January 2024,
31 December 2024,
1 January 2025 and
30 June 2025

Issued and fully paid

As at 1 January 2024,
31 December 2024,
1 January 2025 and
30 June 2025

11 BRZE

EE

EREEO0.05FTTH
TEk

R-ZE-_m&F—HF—A8"

“EoEET-A=t—H"

—ECRF-A-HR
—ERFERA=TH

BITRAR
;?Afifmi A—H"
“EoEF+ZA=+-H"
“Z-RF-A-BkK
_‘%_ﬁﬁg/\ﬂ +E]
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Number of
ordinary shares Share capital
EERHA BRA&
HK$'000
TEL
400,000,000 20,000
241,920,000 12,096




BUSINESS REVIEW AND OUTLOOK

The Group’s principal activity is the provision of
concrete demolition service in Hong Kong and
Macau mainly as a subcontractor. Our services
are mainly required in the removal of pieces or
sections of concrete from concrete structures and
the demoalition of the entire concrete structures or
buildings by applying a variety of methods, such
as core drilling, sawing and crushing. Our services
are required in many different situations including,
among others, addition and alteration works
and redevelopment projects in buildings, roads,
tunnels and underground facilities.

We have been operating in the concrete
demolition industry in Hong Kong since 1985.
We have also been providing concrete demolition
services in Macau since 2006. We are a registered
subcontractor for general demolition and others
(concrete coring and saw cutting) works under
the Subcontractor Registration Scheme of the
Construction Industry Council and a Registered
Minor Works Contractor at the Buildings
Department.

In general, our customers are main contractors in
various types of construction and civil engineering
projects in Hong Kong and construction projects
in Macau. We undertake jobs in both public and
private sectors. Public sector jobs refer to jobs
which the main contractors are employed by the
Hong Kong Government, the Macau Government
or their respective related organisations or
corporations, while private sector jobs refer to
jobs that are not public sector jobs.

Management Discussion and Analysis

EEENWEST

EBEOERRE

AEBTEXBHIZUDEEIHREER
RPILRHOR B L IR HRTS - RAIVIRB L 2B
BB EETE  PIAEER L - P8 RS
BBORR T A H R T R RV EIE
ERR T2y - ROWRBEEAR
ZRARAMNIER  EheEmE g IR
ARET B BB TRENERZIEAR -

#HME - NAWN\RAFE-—ERBE R LIFET
Rigg - a-TERFR  ZAANRM B
RECRELIFERY - RAANBEEERSE
2 BRE M HE T U E AR E K E A (B ER
BRI ERIE) TROEMIEER/ET
F M B T A -

—RmE  HANEFPRERZEREENLA
TRIER - ANRRPIEETIZIE B A ARRER -
HFIAERERLERBOIER - RERFIE
BisAZE AT BBN  RPIBFRESE
ERR RS RN TR - B RFIRR
BIFRERAIER -
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Management Discussion and Analysis

EEENWEAST

BUSINESS REVIEW AND OUTLOOK
(CONTINUED)

In the first half of 2025, persistently high interest
rates continued to challenge the global economy.
Compounding these difficulties, the United States’
sweeping global tariff program further destabilised
markets, creating additional uncertainty. During
this challenging period, our Group reported a loss,
primarily due to the delay in progress of certain
projects.

Looking ahead, we remain focused on pursuing
new business opportunities, strengthening cost
control measures, and optimising resource
management to navigate through these difficult
times.

FINANCIAL REVIEW

During the Reporting period, our Group’s revenue
was mainly derived from concrete demolition
business in Hong Kong. The Group’s revenue for
the Reporting Period was approximately HK$31.7
million, representing a decrease of approximately
47.3% from approximately HK$60.2 million for
the six months ended 30 June 2024. Gross
profit decreased from approximately HK$26.0
million for the six months ended 30 June 2024 to
approximately HK$9.4 million for the Reporting
Period, and the gross profit margin decreased
from approximately 43.2% for the Financial Year
2024 to approximately 29.7% for the Reporting
Period. The decline in revenue and gross profit
margin was primarily due to the delay in progress
of certain projects.

EBCERESZ (F)

RZF-AFEHF  FENSNEELE
PRIEPER S - SHERBS EMENR
EENEE RPN EE - SERHISTE
E o WHRE S DETEREZE o a8 58 m P
WERE AEEZSEHER TEEANETA
B HYHEE B PTIERR TR -

REARR > RAOFEET TS MK - 8
RAERERERBLELERER  NEBERR
S

Pt % (o1 R

RBEHA  AEENRSEZREEENE
BRIIFEER - ARERREHHRELNA31.7
HEAT BEHZE-_Z-_MESA=THIEN
8 A 49602 B & B TR A H47.3% ° EFIBE
E-E_MENA=ZTHIERNEAN260EE
BEIURLEREHANAEE ST MEF X
AT MNP REELN43.2% B EREHA
#29.7% - WHEREMETRDEZHNE T
EEMEEGRTER °
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FINANCIAL REVIEW (CONTINUED)

Administrative and other operating expenses
decreased to approximately HK$14.0 million for
the Reporting Period, by approximately HK$0.7
million or 4.8%, from approximately HK$14.7
million for the six months ended 30 June 2024.
The decrease was mainly due to the decrease in
staff cost.

The Group recognised approximately HK$0.2
million net impairment losses on financial assets
and contract assets for the Reporting Period
(six months ended 30 June 2024: approximately
HK$2.4 million).

The Group recorded a net loss of approximately
HK$4.6 million for the Reporting Period compared
to the net profit of approximately HK$9.8 million
for the six months ended 30 June 2024 as a result
of the combined effect of the factors as discussed
above.

Management Discussion and Analysis

EEENWEST

B 7% B R ()

THEEMEERYBBEE S -NF A
=+BIEANEAGIATEESTRLO0TE
BB 48% EREHANN140BEBT oW
DTIHEBHRE TRABD A

RBEHRR - AEECEREREERANE
EREHBRFEN2ABETEE_Z /N
FARA=ZTBLEARER  H24BEET) -

RBEHAN - AR EARENGFEFE B
REBSSEBERFEN46EEET MEBEZ
BoMFERA=ZTHIERERBAENL8E
BT °
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Management Discussion and Analysis

EEENWEAST

LIQUIDITY, FINANCIAL RESOURCES

As at 30 June 2025, the Group’s current ratio
was approximately 1.4 (31 December 2024:
approximately 1.5). The Group had total assets
of approximately HK$60.3 million (31 December
2024: approximately HK$61.9 million), which
is financed by total liabilities and shareholders’
equity of approximately HK$41.1 million (31
December 2024: approximately HK$38.0 million)
and HK$19.2 million (31 December 2024:
approximately HK$23.9 million), respectively. As
at 30 June 2025, the Group had cash and bank
balance of approximately HK$2.3 million (31
December 2024: approximately HK$8.5 million).
As at 30 June 2025, the Group had interest-
bearing debts of approximately HK$20.7 million,
which included bank and other borrowings and
lease liabilities (31 December 2024: approximately
HK$17.1 million).

GEARING RATIO

The gearing ratio is calculated based on the total
loans and borrowings and lease liabilities divided
by total equity as at the respective reporting date.
As at 30 June 2025, the Group recorded gearing
ratio of approximately 107.8% (31 December
2024: approximately 71.5%).

FBESRUKEER

RZE_RAFXNA=Z+H AEENRSHLE
WE14(ZEZMFE+=—A=+—H :41.5)°
REFBEENBOIEEBTL(ZT_NF
+-A=+—8 :Q61.9BEBT)  HAlhmia
BEMREEADMNAEBEST(ZZ-mE
+-A=+—H:4380E8ET) L192AE
B (ZEZNF+=—A=+—H 4239EE
BEL)HE R-TE-_HAFA=+AH" zﬁ@

MBS MIBTEBRNB23EESL(ZE =
F+-A=+—0 #H85EEBTT) ° EA:Z\
—HEXNAZTH  AEEAFEEEL20.7
AEEL HeERETREMEEALREESR
B(CE-NE+-_A=+—H: P17 1EEE
JL) °

BEL=R

BENEREESEREANLERREEUL
HEABRUBAERTE R-ZTE-_AF A
=+H AEEHBABHELN107.8% (=
TFE+ZA=+—H:§71.5%) °
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TREASURY POLICY

The Group adopts a prudent approach in capital
management towards its treasury policies. The
Group strives to reduce exposure to credit risk
by performing ongoing credit assessments and
evaluations of the financial status of its customers.
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 other commitments can meet its
funding requirements from time to time.

CAPITAL STRUCTURE

The share capital of the Group only
comprises ordinary shares. As at 30 June
2025, the Company’s issued share capital
was HK$12,096,000 (31 December 2024:
HK$12,096,000) and the number of its issued
ordinary shares was 241,920,000 of HK$0.05
each (31 December 2024: 241,920,000 of
HK$0.05 each).

CAPITAL COMMITMENTS

As at 30 June 2025, capital commitment was
approximately HK$0.1 million, which was used in
the purchase of property, plant and equipment (31
December 2024: approximately HK$0.3 million).

SHEBZERERA °

Management Discussion and Analysis

EEENWEST

E % R

AEECHEBBRERONBENEAEES
$t o REBTUNE BETHENE BTG R
HEFFPOHBIRAAREEERR - RER
nPESAR ERGEREFEAERENRD
AR BERAEBRNEE - BEREM%
BEORDESEBIERNETENESER -

BEXER

NEBHBRAER L BRMAER R T _F1F
NA=ZTH  AREINBEEITRA A 12,096,000
B (ZE_WF+=-A=+—H : 12,096,000
BT BEITEEAREE A241,920,000 %
SRABEGEL (ZE-_mF+_A=+—
H :241,920,0008% * BRE{EO0.05%7T) °

BEAREE

REZ-AFANA=TH BRAENOIES
B RFREYE BERRE (ZT-WF
TZA=+—R:#H03EEET) °
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Management Discussion and Analysis

EEENWEAST

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS OR
DISPOSALS OF SUBSIDIARIES AND
ASSOCIATED COMPANIES

Save as disclosed in this report, there was
no significant investment, material acquisition
and disposal of subsidiaries and associated
companies by the Company during the Reporting
Period.

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 June 2025.

FOREIGN EXCHANGE EXPOSURE

The Group mainly operates in Macau and Hong
Kong with most of the Group’s monetary assets,
liabilities and transactions principally denominated
in HK$ and Macau Pataca (“MOP”). The Group
is exposed to currency risk arising from currency
exposures primarily with respect to MOP, mainly
attributable to the exposure on outstanding
receivables and payables denominated in MOP.

Most of the MOP denominated monetary assets
and liabilities as at 30 June 2025 are held under
the Group’s subsidiary in Macau. As MOP is
pegged to HKS$, the foreign currency risk is
considered insignificant, and hence the Group
does not engage in any hedging activity.

BFREARE EANBEIEEHBLR
REE AT

BARSAMEES  RIWEMAN - NAFH
BEAKRE BAUBELRHENEQF NGB

D

BEAREHEFEENRRGE

BAREMBEREIN  AEEHEE_F_0F
NAZTAREARREIEABEEMS LEH
b Et &)

S BE L B

AEBTERRPIREBLEED  AREX
MOEBEE  AERRXHEEABITTRRM
B (DR ) EHE - AR EE R E 2P MR
BHERRBMEENEERR T2REINR
P ST B Y 0 K (828 FEMOGRR IR S JE Y SRR 4
B [ B FT R

RIBZRFRNA=+H - KEBHORPIREE
ENEBEERBBEDRAEERRPINMNE
REITHA - ARRPIEEETTEE - SNER
BT/ TEK - F AN B W EAE TR S
HIEE
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CHARGE OVER THE GROUP’S ASSETS

Pledged deposit of approximately HK$15.5 million
has been pledged to banks to secure banking
facilities (31 December 2024: approximately
HK$15.3 million).

As at 30 June 2025, certain of the Group’s
right-of-use assets with an aggregate carrying
amount of approximately HK$4.5 million (31
December 2024: approximately HK$4.6 million)
was used to secure certain of the lease liabilities
of approximately HK$3.5 million (31 December
2024: approximately HK$3.6 million).

CONTINGENT LIABILITIES

As at 30 June 2025, there was no significant
contingent liabilities for the Group (31 December
2024: Nil).

EMPLOYEES AND EMOLUMENT
POLICIES

The Group had 89 full-time employees as at
30 June 2025 (31 December 2024: 86 full-time
employees). The staff costs, including Directors’
emoluments, of the Group were approximately
HK$23.9 million for the Reporting Period as
compared to HK$24.8 million for the six months
ended 30 June 2024.

Employees’ remuneration is commensurate with
their job nature, qualifications and experience.
Salaries and wage rates are usually subject to
an annual review that are based on performance
appraisals and other relevant factors. The Group
strongly encourages internal promotion and
a variety of job opportunities is offered to the
existing staff when it is best suited. Remuneration
package is comprised of salary, a performance-
based bonus, and other benefits including training
and provident funds.

Management Discussion and Analysis
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HAREE
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ANAZTHREANEANBIKRAAA24885E
I o

EEMFEL T NS - B RERIA -
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Management Discussion and Analysis

EEENWEAST

DISCLOSURE OF INTERESTS

Directors’ and Chief Executives’ Interest and
Short Position in Shares, Underlying Shares
and Debentures

As at 30 June 2025, the interests and short
positions of the Directors and chief executives
of the Company in the shares, underlying shares
and debentures of the Company or any of its
associated corporations (within the meaning
of Part XV of Securities and Futures Ordinance
(“SFO”)) which were notified to the Company and
the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or
short positions which they were taken or deemed
to have under such provisions of the SFO), or
which were recorded in the register required to
be kept by the Company pursuant to Section 352
of the SFO, or which were required, pursuant to
the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix
C3 to the Listing Rules (the “Model Code”), to be
notified to the Company and the Stock Exchange,
were as follows:

(i) Long positions in ordinary shares of the

BEEE

ESRIBTRAEREKRG  HEKRORER
BZEBRAR

RZZE-_RFERA=FTH EERARFEE
THABRARBISEEMAEEZE (FER
BELEEN ((EHREEERD]) EXVE)
Zﬂxfﬁ *Efﬁﬂxfﬁ&,ﬁ‘”‘”@%‘é*ﬁ‘?ﬁﬁ%h%&
Hiﬂlﬂﬂ%XV*B%?&%W“ BHIEARR
MR T s ﬁ(”\ﬂ]?ﬁﬁiﬂ%m%‘*&iﬁf
[E3iE=RE] HY?EZ#%&*“T‘E&%E?%%ﬁZ%
KR RN ARBRBEEARNE \ﬂF‘J
%352 I%éﬁng%&EﬂﬁU&m&ﬁﬁ AR
MR AIKI SR CIATE 2 T IT ABE BT
BER HMIREST A ([EESFA]) ZBAE AR
AR Z S AR IT

(i) REQXREBRZEFR

Company

Number of shares held/ Percentage of
Name of director Nature of interest interested in shareholding
EEfg RHME B/ BERENRHHUA BRESL
Mr. Cheung Shek On Interest in a controlled corporation (Note 1) 39,270,000 16.23%

FHRAE

REEEEN RS (1)
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DISCLOSURE OF INTERESTS
(CONTINUED)

Directors’ and Chief Executives’ Interest and
Short Position in Shares, Underlying Shares

and Debentures (Continued)

(i) Long positions in ordinary shares of the

Company (Continued)
Note:
1. Mr. Cheung Shek On (“Mr. Cheung”)

beneficially owns 100% of the issued share
capital of Sino Continent Holdings Limited
(“Sino Continent”) which in turn owns
39,270,000 ordinary shares of the Company.
By virtue of the SFO, Mr. Cheung is deemed
to be interested in the same number of the
Shares held by Sino Continent.

(ii) Short positions in ordinary shares of
the Company

Save as disclosed above, as at 30 June
2025, there is no interests or short
positions of the Directors and chief
executives of the Company in the shares,
underlying shares and debentures of
the Company or any of its associated
corporations (within the meaning of Part
XV of SFO).

Management Discussion and Analysis
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&R E (R

ESRIBTRAEREKRG  HEKRORER
BzERR%R (&)

RAQAREBERZEFR (&)

Bt

KRR E(IREE]) ERHESR
Sino Continent Holdings Limited ([ Sino
Continent J) & & B # 17 R & + 1 Sino
Continent AIl# 4 39,270,000 & A A &) & &
i RIBESFLBEGRY - REERRB
2 Sino Continent #%5 4 B 4E R £k B Ak 15 # #
Bk -
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Management Discussion and Analysis

EEENWEAST

DISCLOSURE OF INTERESTS
(CONTINUED)

Substantial Shareholders’ Interests and Short
Positions in the Shares and Underlying Shares
of the Company

So far as the Directors are aware, as at 30 June
2025, other than the Directors and chief executive
of the Company, the following persons/entities
have an interest or a short position in the shares
or the underlying shares of the Company as
recorded in the register of the Company required
to be kept under section 336 of the SFO:

(i) Long positions in ordinary shares of the

&R E (R

TERRREAQXAROREBEROOER R
KA

REEFAE R-T-REXA=+AE K
FERARTEETRABIN - THAL/ B
B AR 2 RIS S AR AR5 o 5 2R SRR BB
BH R E 6 HETE 2 ARABR
B2 M2 A

[0) REATEBERZHE :

Company:
Percentage of
Number of total issued
shares held/ Long/short  share capital of
Name of shareholder Nature of interest interested in position the Company
HARDAEET
BB/ AR RABEN
BRRAB BEtE HWROEE #E/ KA BAk
Sino Continent Beneficial owner 39,270,000 Long 16.23%
Sino Continent EafiaA He
Mr. Chan Yuk Sing Interest in a controlled 39,269,000 Long 16.23%
corporation (Note 1)
BREMSLE REEEEOER HE
(BzE1)
Supreme Voyage Beneficial owner 39,269,000 Long 16.23%
Supreme Voyage BEnEAA e
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Management Discussion and Analysis

DISCLOSURE OF INTERESTS
(CONTINUED)

Substantial Shareholders’ Interests and Short
Positions in the Shares and Underlying Shares
of the Company (Continued)

(U]

Long positions in ordinary shares of the

Company: (Continued)

&R E (R

EEEWmED T

FERRNAQRRD RERRD O EER K

B ()

i) RELXFDEBER2HFR : (&)

Percentage of

Number of total issued
shares held/ Long/short  share capital of
Name of shareholder Nature of interest interested in position the Company
BRAREET
BE/BERE RA R
RREH ERME BHRHEE HE/ %R Bk
Mr. Kwok Shun Tim Interest in a controlled 37,800,000 Long 15.63%
corporation (Note 2)
HBaExE REEEE SR HE
GEX)
Applewood Developments Beneficial owner 37,800,000 Long 15.63%
Applewood Developments BEnEBA e
Ms. Luk Pui Kei Peggy (Note 3)  Interest of spouse 39,270,000 Long 16.23%
PEsE 2t (P95 3) RBER HE
Ms. Cho Bik Nung (Note 4) Interest of spouse 39,269,000 Long 16.23%
EERLL (4 FofEiE s HE
Ms. Yip Nga Wan (Note 5) Interest of spouse 37,800,000 Long 15.63%
BRERL (M) Ao B e
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Management Discussion and Analysis

EEENWEAST

DISCLOSURE OF INTERESTS
(CONTINUED)

Substantial Shareholders’ Interests and Short
Positions in the Shares and Underlying Shares
of the Company (Continued)

(i) Long positions in ordinary shares of the
Company: (Continued)

Notes:

1. Mr. Chan Yuk Sing (“Mr. Chan”) beneficially
owns 100% of the issued share capital
of Supreme Voyage Limited (“Supreme
Voyage”) which in turn owns 39,269,000
ordinary shares of the Company. By virtue
of the SFO, Mr. Chan is deemed to be
interested in the same number of the Shares
held by Supreme Voyage.

2. Mr. Kwok Shun Tim (“Mr. Kwok”) holds more
than one-third of the voting power at general
meetings of Applewood Developments
Limited (“Applewood Developments”) which
in turn owns 37,800,000 ordinary shares
of the Company. By virtue of the SFO, Mr.
Kwok is deemed to be interested in the same
number of the Shares held by Applewood
Developments.

3. Ms. Luk Pui Kei Peggy, the spouse of Mr.
Cheung, is deemed under the SFO to be
interested in all the shares in which Mr.
Cheung is deemed to be interested.

4, Ms. Cho Bik Nung, the spouse of Mr. Chan,
is deemed under the SFO to be interested in
all the shares in which Mr. Chan is deemed to
be interested.

5. Ms. Yip Nga Wan, the spouse of Mr. Kwok, is
deemed under the SFO to be interested in all
the shares in which Mr. Kwok is deemed to

be interested.

&R E (R

FERRNAQRRD RERRD O EER K

B ()

i) RARXREERZEFR  (F)

Bt
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DISCLOSURE OF INTERESTS
(CONTINUED)

Substantial Shareholders’ Interests and Short
Positions in the Shares and Underlying Shares
of the Company (Continued)

(i)  Short positions in shares of the
Company:

Save as disclosed above, as at 30 June
2025, the Directors are not aware of any
other persons/entities who had, or were
deemed or taken to have any interests or
short position in any shares or underlying
shares of the Company as recorded in the
register required to be kept under section
336 of the SFO.

COMPETING INTERESTS

The Directors are not aware of any business
or interest of the Directors nor the controlling
shareholder of the Company nor any of their
respective associates (as defined in the Listing
Rules) that compete or may compete with the
business of the Group and any other conflicts of
interest which any such person has or may have
with the Group during the Reporting Period.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the
Company’s listed securities during the Reporting
Period.

Management Discussion and Analysis
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Management Discussion and Analysis

EEENWEAST

CORPORATE GOVERNANCE PRACTICE

The Company has applied the principles and
code provisions in the Corporate Governance
Code (the “CG Code”) as set out in Appendix C1
to the Listing Rules. In the opinion of the Board,
the Company has complied with the CG Code
during the Reporting Period except the following
deviation:

Provision C.2.1 of the CG Code stipulates that
the roles of chairman and chief executive should
be separate and should not be performed by
the same individual. Mr. Cheung Shek On is the
Chairman and the chief executive officer of our
Company. In view that Mr. Cheung has been
operating and managing our Group since our
establishment, our Board believes that it is in the
best interest of our Group to have Mr. Cheung
taking up both roles for effective management
and business development. In addition, major
decisions are made after consultation with the
Board and appropriate Board committees, as well
as senior management. The Board is therefore
of the view that there are adequate safeguards
in place to ensure the balance of power and
authority within the Company.
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CODE OF CONDUCT FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the required standard
of dealings set out in the Model Code as set out
in Appendix C3 to the Listing Rules as the code of
conduct regarding securities transactions by the
Directors (the “Code of Conduct”) in respect of the
shares of the Company. The Company has made
specific enquiry to all Directors, and all Directors
have confirmed that they have fully complied with
the required standard of dealings set out in the
Code of Conduct during the Reporting Period.

INTERIM DIVIDENDS

The Board did not recommend payment of interim
dividend to shareholders of the Company for the
Reporting Period.

SHARE OPTION SCHEME

The Company has adopted the Share Option
Scheme on 22 November 2016 (the “Share
Option Scheme”). The principal terms of the Share
Option Scheme is summarised in Appendix [V
to the Prospectus and are in accordance with
the requirements under Chapter 17 of the Listing
Rules.

No share option has been granted, exercised,
cancelled or lapsed under the Share Option
Scheme since the adoption of the Share
Option Scheme and there was no share option
outstanding as at 30 June 2025.

Management Discussion and Analysis
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Management Discussion and Analysis

EEENWEAST

AUDIT COMMITTEE

The Company has established an audit committee
(the “Audit Committee”) on 22 November 2016
with its written terms of reference in compliance
with the CG Code. The primary duties of the
Audit Committee are to review and supervise the
financial reporting process and internal control
system of the Group, nominate and monitor
external auditors and to provide advices and
comments to the Board on matters related to
corporate governance. The Audit Committee
consists of three members, namely Mr. Tam Tak
Kei Raymond, Ms. Zhang Zhang and Mr. An
Wen Long, all being independent non-executive
Directors.

The Group’s unaudited condensed consolidated
financial statements for the Reporting Period have
been reviewed by the Audit Committee. The Audit
Committee is of the opinion that the unaudited
condensed consolidated financial statements of
the Group for the Reporting Period comply with
applicable accounting standards, the Listing Rules
and that adequate disclosures have been made.

By order of the Board

Kingland Group Holdings Limited
Cheung Shek On

Chairman

Hong Kong, 21 August 2025

As at the date of this report, the executive Director
is Mr. Cheung Shek On, and the independent
non-executive Directors are Mr. Tam Tak Kei
Raymond, Ms. Zhang Zhang and Mr. An Wen
Long.
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