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Management Discussion and Analysis

BEEENWR D

The board (the "Board”) of directors (the
“Directors”) of Lotus Horizon Holdings
Limited (the "Company”) is pleased
to present the unaudited consolidated
results of the Company and its subsidiaries
(hereinafter collectively referred to as
the “Group”) for the six months ended
30 September 2025, together with the
comparative figures for the corresponding
period.

BUSINESS REVIEW

We are a subcontractor engaged in the
provision of design, supply, and installation
services for facade works and building metal
finishing works in Hong Kong.

As at 30 September 2025, the Group had
24 projects in progress with a total original
contract sum of approximately HK$732.1
million and a total project backlog of
approximately HK$314.0 million. Total
revenue of approximately HK$120.0 million
was recognised for the six months ended
30 September 2025.

During the six months ended 30 September
2025, we were awarded 11 new projects
with a total contract sum of approximately
HK$106.6 million, out of which 5 projects
belong to fagcade works projects and 6
projects belong to building metal finishing
works projects.
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Management Discussion and Analysis "

BEEENWR DN

OUTLOOK AND PROSPECTS

Hong Kong’'s construction industry is
navigating a transitional phase marked by a
slowdown in growth amid macroeconomic
factors. Private sector property development
activities in Hong Kong remain cautious,
particularly in commercial developments,
leading to restrained number of tenders
for facade and metalwork subcontracts.
Although government-led infrastructure and
urban renewal projects have provided some
support to the industry in the near and long
terms, existing challenges such as volatility
from US Federal Reserve's interest rate
decisions, geopolitical tensions and record-
high office vacancy rates subdue market
demand, induce keen competition and
impact the profit margin of the industry.

Despite the abovementioned challenges, we
are confident that the Group can leverage its
competitive strengths to maintain our market
share and capture future opportunities.
We will maintain a prudent approach to
bidding on new projects and keep our cost
control measures in place. The Board will
also prudently pursue selective investment
opportunities to broaden the Group's
income base and enhance resilience through
diversification.
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Management Discussion and Analysis

MﬂﬁﬁgﬁhH51 1%

FINANCIAL REVIEW

Revenue

The table below sets forth an analysis of our
revenue by the types of services provided
for the six months ended 30 September 2025
and 2024:

B 75 B 8

U
TRHEIWHEE-_ZE_RFR_-_FT
ZHEAA=THIENEA KR
HERFEFER B D EUR S AT

Six months ended 30 September

BEAA=THLLAEA

2025 2024
S —ZTomE

HK$'000 %  HK$'000 %

TERT % TET %

Facade works ST A2 95,368 79.5 86,105 65.9
Building metal finishing ~ 2& 2 BHE

works I® 24,617 20.5 44,569 34.1

Total st 119,985 100.0 130,674 100.0

The Group's revenue decreased by
approximately HK$10.7 million or
approximately 8.2% from approximately
HK$130.7 million for the six months ended
30 September 2024 to approximately
HK$120.0 million for the six months ended
30 September 2025. The decrease in revenue
recognised was primarily attributed to the
lower contribution from building metal
finishing works projects since certain sizable
building metal finishing works projects were
completed at the beginning of this period.
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Management Discussion and Analysis

EEEH R R DN X

FINANCIAL REVIEW (Continued) B F5 R ()

Revenue (Continued) (&)

The table below sets forth an analysis of our TEHINHBE_T_AFR_-F
revenue by sectors for the six months ended ~ ZPA4 L A =+ R L7518 AR5
30 September 2025 and 2024: DB E AT -

Six months ended 30 September
BEAA=THLAREAR

2025 2024
—E-EHEF T

HK$'000 %  HK$'000 %

THERT %  TAT %

Residential properties TEME 69,137 57.6 90,047 68.9
Commercial properties B 2,009 1.7 14 0.0
Public facilities DRI 48,839 40.7 40,613 311
Total fst 119,985 100.0 130,674 100.0
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Management Discussion and Analysis

BEEENWR D

FINANCIAL REVIEW (Continued)
Gross profit and gross profit margin
The table below sets forth an analysis of
the amount of gross profit and the gross
profit margin by types of services for the six
months ended 30 September 2025 and 2024:

BrF5 Ol B8 ()
EFNRERNR
TREFWEEZE_ZE_AFER_ZFT
Z—WFENAA=+THIESNERILRSE
BRESNEFSBRMEFESNT

Six months ended 30 September
BENA=THLLAEA

2025 2024
—E_RE —E-NE

Gross Gross

profit profit

margin margin

EFI=E ERN=

HK$'000 %  HK$'000 %

FTET %  TAT %

Facade works AN A2 9,934 10.4 8,195 95
Building metal finishing 22 BEHE

works TIi2 3,945 16.0 5,181 11.6

Total st 13,879 11.6 13,376 10.2

®
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Management Discussion and Analysis "

MIEJEA—THH& *ﬁ'

FINANCIAL REVIEW (Continued)
Gross profit and gross profit margin
(Continued)

The Group's gross profit slightly increased
by approximately HK$0.5 million from
approximately HK$13.4 million for the
six months ended 30 September 2024
to approximately HK$13.9 million for the
six months ended 30 September 2025.
The gross profit margin increased from
approximately 10.2% for the six months
ended 30 September 2024 to approximately
11.6% for the six months ended 30
September 2025. The increase of the
Group's gross profit margin was mainly due
to the higher-than-budgeted final account
settlement agreed upon with the employer
of a completed project after lengthy
negotiation, whereas such positive effect
was partially offset by the additional costs
incurred in a project for defects fixing in the
stage of completion.
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Management Discussion and Analysis

MEEJEA—THH& *ﬁ'

FINANCIAL REVIEW (Continued)

Gross profit and gross profit margin

(Continued)

The table below sets forth an analysis of the
amount of gross profit and the gross profit
margin by sectors for the six months ended &%

30 September 2025 and 2024:

B FSEEE ()
EFREFEE)

g omMENE

TREINEE_ZTE_AFRE=_F
“FEAA=Z+THIEANEAERAR
BN EMEST

Six months ended 30 September

BEAAZTHLAEA

2025 2024
—EC-RE —T_MF

Gross Gross

profit profit

margin margin

Ef=E ESES

HK$000 % HK$000 %

THERT %  TAT %

Residential properties TEME 4,940 7.1 10,115 11.2

Commercial properties B 160 8.0 1 7.1

Public facilities NS 8,779 18.0 3,260 8.0

Total st 13,879 1.6 13376 10.2
@
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Management Discussion and Analysis "

MIEJEA—THH& *ﬁ'

FINANCIAL REVIEW (Continued)
Gross profit and gross profit margin
(Continued)

The decrease in gross profit margin
of residential properties projects from
approximately 11.2% for the six months
ended 30 September 2024 to approximately
7.1% for the six months ended 30 September
2025 mainly resulted from the additional
costs incurred for defects rectification in
a project in the stage of completion and
lower gross profit margins of projects newly
awarded. On the other hand, the gross
profit margin of public facilities projects
increased from approximately 8.0% for the
six months ended 30 September 2024 to
approximately 18.0% for the six months
ended 30 September 2025 since the final
account of a completed project was assessed
by the employer at an amount higher than
budgeted after lengthy negotiation.

Other income, gains and losses, net
During the six months ended 30 September
2025, the Group recognised other income,
gains and losses, net of approximately
HK$0.6 million, as compared with other
income of approximately HK$1.6 million
recognised during the six months ended 30
September 2024. The decline was mainly
attributable to the decrease in bank interest
income of approximately HK$1.1 million,
following the drop in bank deposit interest
rate during the period.
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Management Discussion and Analysis

MIEJEA—THH& *ﬁ'

FINANCIAL REVIEW (Continued)
Operating and administrative
expenses

The Group's operating and administrative
expenses decreased from approximately
HK$12.6 million for the six months ended
30 September 2024 to approximately
HK$12.4 million for the six months ended 30
September 2025, representing a decrease of
approximately HK$0.2 million or 1.3%. The
slight decrease was mainly attributable to the
improved cost control over operating and
administrative activities, such as travelling and
entertainment, during the period.

Profit and total comprehensive
income for the period

As a result of the foregoing, the Group's net
profit decreased by approximately HK$0.7
million from approximately HK$2.0 million
for the six months ended 30 September 2024
to approximately HK$1.3 million for the six
months ended 30 September 2025.
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Management Discussion and Analysis "

BEEENWR DN

LIQUIDITY, FINANCIAL
RESOURCES AND CAPITAL
STRUCTURE

As at 30 September 2025, the Group had net
current assets of approximately HK$123.3
million (31 March 2025: approximately
HK$123.2 million). The current ratio of the
Group calculated based on the Group's
total current assets divided by total current
liabilities as at the end of the reporting
period was approximately 4.7 times as
at 30 September 2025 (31 March 2025:
approximately 4.9 times).

The Group finances its operations primarily
through a combination of cash flows
generated from operations and bank
borrowings.

As at 30 September 2025, the Group had
bank balances and cash of approximately
HK$49.0 million (31 March 2025:
approximately HK$63.4 million). The Group
continued to maintain a healthy liquidity
position.
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Management Discussion and Analysis

#:EEFE;TMHzi $ﬁ

LIQUIDITY, FINANCIAL
RESOURCES AND CAPITAL
STRUCTURE (Continued)

Bank borrowings

As at 30 September 2025, the maximum
limit of the banking facilities available to the
Group amounted to approximately HK$76.5
million, out of which an aggregate amount of
approximately HK$24.0 million was utilised
for performance guarantees.

The Group did not utilise any banking
facilities for bank borrowings as at 30
September 2025 and 31 March 2025. The
gearing ratio of the Group, calculated
based on the Group’s total bank borrowings
divided by total equity and multiplied by
100%, was zero as at 30 September 2025 and
31 March 2025.

The Group has adopted a prudent approach
in financial resources management. In the
management of the liquidity, the Group
continues to monitor and maintain adequate
cash and cash equivalents as well as banking
facilities to finance the Group's operations
and mitigate the effects of fluctuations in
cash flows.
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Management Discussion and Analysis "

MIEJEA—THH& *ﬁ'

LIQUIDITY, FINANCIAL
RESOURCES AND CAPITAL
STRUCTURE (Continued)

Capital structure

The capital structure of the Group consists
of equity attributable to the owners of the
Company, comprising issued share capital
and reserves. There was no change in the
capital structure of the Group during the
reporting period.

Pledge of assets

As at 30 September 2025, the pledged bank
deposit of approximately HK$3.0 million
(31 March 2025: approximately HK$3.0
million) has been pledged to secure banking
facilities granted to the Group given by a
bank.

As at 30 September 2025, the lease liabilities
of approximately HK$3.7 million (31 March
2025: approximately HK$0.8 million) are
secured by rental deposits with carrying
values of approximately HK$0.5 million (31
March 2025: approximately HK$0.7 million).
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Management Discussion and Analysis

BEEENWR D

LIQUIDITY, FINANCIAL
RESOURCES AND CAPITAL
STRUCTURE (Continued)

Foreign exchange exposures

The Group operates mainly in Hong Kong
and is exposed to foreign exchange risk
arising from various currency exposures,
primarily with respect to certain procurement
of raw material with Renminbi. Foreign
exchange risk arises when future commercial
transactions, recognised assets and liabilities
are denominated in a currency that is not
the group entities’ functional currency.
The Group however considers that the
currency risk of those monetary liabilities
is not significant and did not engage in
any derivatives agreements and did not
commit to any financial instrument to hedge
its foreign exchange exposure during the
reporting period. The management of
the Group will monitor foreign exchange
exposure and will consider hedging
significant foreign currency exposure should
the need arise.
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Management Discussion and Analysis
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LIQUIDITY, FINANCIAL
RESOURCES AND CAPITAL
STRUCTURE (Continued)

Capital expenditure

Our principal capital expenditures relate
primarily to investments in property and
equipment excluding right-of-use assets.
During the six months ended 30 September
2025, the Group incurred capital expenditure
of approximately HK$0.6 million (six months
ended 30 September 2024: approximately
HK$1.5 million).

Capital commitments and contingent
liabilities

The detailed information of performance
guarantees of the Group as at 30 September
2025 is set out in Note 14 to the unaudited
condensed consolidated financial
statements. Save as disclosed in Note 14
to the unaudited condensed consolidated
financial statements, there is no other capital
commitment and contingent liabilities that
the Group is aware of.
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Management Discussion and Analysis

BEEENWR D

LIQUIDITY, FINANCIAL
RESOURCES AND CAPITAL
STRUCTURE (Continued)

Significant investments, acquisition
and disposals

On 23 May 2025, Forever Wealth Holdings
Limited ("Forever Wealth”), an indirect wholly-
owned subsidiary of the Company, entered into
a joint venture agreement (the “Joint Venture
Agreement”) with Lake Chong Fa Restaurant
Company Limited (“LCF"), a company
incorporated in Macau, under which the parties
agreed to establish Da Cheng Restaurant
Company Limited (the "Joint Venture
Company”) to operate a North-eastern Chinese
cuisine restaurant at The Venetian Macao
under the “Dumpling Lake Chong Fa ( #2 fE
7K £2 )" brand. LCF shall be responsible for
managing the day-to-day operations and shall
provide branding and operational support to
the Joint Venture Company under separate
arrangements.
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Management Discussion and Analysis "

MIEJEA—THH& *ﬁ'

LIQUIDITY, FINANCIAL
RESOURCES AND CAPITAL
STRUCTURE (Continued)

Significant investments, acquisition
and disposals (Continued)

Pursuant to the Joint Venture Agreement,
Forever Wealth and LCF agreed to establish
the Joint Venture Company. The registered
capital of the Joint Venture Company shall
be MOP100,000 (equivalent to approximately
HK$97,000). Capital contribution shall be
satisfied as follows:

(i) 49% by Forever Wealth, amounting to
a total of MOP49,000 (equivalent to
approximately HK$47,530) in cash; and

(i) 51% by LCF, amounting to a total
of MOP51,000 (equivalent to
approximately HK$49,470) in cash.

The Joint Venture Company shall be owned
as to 49% by Forever Wealth and as to 51%
by LCF upon its establishment, and shall
not be a subsidiary of the Company and its
financial results shall not be consolidated
into the financial statements of the Group.

The Joint Venture Company was
incorporated in Macau on 26 May 2025.

\

\

REBES  MBKERRE
R )

EXRE WERHE®)

BiE & &% ° Forever Wealth &
MIEHRBRRENILAERA - &
N A2 FE & A 5100,00002F 7T
(FBE 497,000/ 7T)  JEFE R
TAHFREA -

()  Forever WealthiAIR & T EH
F49% - RBEE H49, ooo,QF'EJ
TC(ABE R LI47 5308 7T) ¢

(i) MIEMHERUNBS TEES
51% » BEA #£51,00058 9 7T
(FEER#149,470787T) °

& &N AP A% R Forever Wealth
&TJNE/ﬁHﬁAA“EJ%E49%&51%
WrEXAERRRZHBEA
Eﬁ%¥%§$éﬁ$$$2,ﬁ7ﬁ%$ﬁ%
NERE AER ©

A& ATEE@:%:E@EH
ZHNBRRM MK ©
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Management Discussion and Analysis

BEEENWR D

LIQUIDITY, FINANCIAL
RESOURCES AND CAPITAL
STRUCTURE (Continued)

Significant investments, acquisition
and disposals (Continued)

Forever Wealth and LCF have agreed
to provide shareholders’ loans to the
Joint Venture Company in proportion to
their respective shareholdings. An initial
shareholders’ loan in the total amount of
HK$2,000,000, contributed on a pro rata
basis, shall be injected within 30 business
days after incorporation of the Joint
Venture Company. Subject to over 70%
of such amount being utilised, the parties
shall further provide up to an aggregate of
HK$30,000,000 in additional shareholders’
loans, with Forever Wealth contributing up
to HK$14,700,000 and LCF contributing up to
HK$15,300,000. The shareholders’ loan shall
be provided to the Joint Venture Company
by cash or bank transfer by no later than 31
December 2026.

The initial shareholders’ loan in the total
amount of HK$2,000,000 has been injected
by the parties on a pro rata basis during
the reporting period, while no additional
shareholders’ loans were provided up to the
date of this report.

RBEL -  BBKERRE
REE )

EXRE WERHE®)

Forever Wealth R IATE A E B A
ERFaZERLAMEERTR
HBEHEER - YIBREER B
752,000,000 7T » LA bt I EE 2
& WERAEE AR FEMKZESI0
EEZEBNEE - TR EHERE
BBET0O%RIBRT « FTHE T R
— SR &% 4 $£30,000,0007% T
EAZEINRERE K » H A Forever
Wealth R ATEHBR B DRI HE RS
14,700,0005% 7T & % % 15,300,0007%
o BRRERETEN T _RF
+ - A=+—BUREHNIBITE
AT TEE AR -

AR ER WS MR L fI R
I & % #%8 /52,000,0007% 7T < #1448
RERER - BEEEARE A HHE
RRHBESNBIRE R -
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Management Discussion and Analysis

BEEENWR DN

LIQUIDITY, FINANCIAL
RESOURCES AND CAPITAL
STRUCTURE (Continued)

Significant investments, acquisition
and disposals (Continued)

The Board believes the above significant
investment is in line with the Group's
strategy to pursue selective investment
opportunities to broaden the Group’s
income base and enhance resilience
through diversification. The entering into
of the Joint Venture Agreement provides
an opportunity for the Group to explore
the food and beverage sector through LCF
as a well-established operator with proven
performance in Macau.

For details, please refer to the
announcements of the Company dated 23
May 2025 and 30 May 2025.

Save as the above, there were no other
significant investments held, acquisitions
or disposals of subsidiaries and affiliated
companies by our Group during the
reporting period.

RBEL -  UBKERRE
AREE )

EXRE WERHE®)

EEERR/LEBEARENEGEH
HRES - AISERERERS -
MEAREERARE R B BEZ T
{LIBREME - AT B L HHEF /A
SERHKRS  BBRRMFER
SRERKAZ EEFRIEARR
FAEMRITE °

BRAEELEBRA-T-_RF
AA-+=HE-_Z-_HFHA
ZtHHMARREIRE -

B EXATREEI  AEERBE
HEYBEFAEBEARE  WEkH
EMBEARREEAR -
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Management Discussion and Analysis

BEEENWR D

LIQUIDITY, FINANCIAL
RESOURCES AND CAPITAL
STRUCTURE (Continued)

Future plans for material investments
and capital assets

The Group may from time to time consider
appropriate new business opportunities, as
and when appropriate, in order to enhance
its shareholders’ value. Save as disclosed
herein, there was no specific plan for
material investments or capital assets as at
30 September 2025.

CHANGE OF ADDRESS OF
HEAD OFFICE AND PRINCIPAL
PLACE OF BUSINESS IN HONG

KONG

The Company'’s address of head office and
principal place of business in Hong Kong
has been changed to Unit 2102-2107, 21/F,
Delta House, 3 On Yiu Street, Shatin, New
Territories, Hong Kong with effect from 1
August 2025.

RBEL -  BBKERRE
REE )

ERREREXEENRETE

AEBA TR M ERBEESE
R MRS ERREE - &K
ABEMPEEIN R_T_0F
NAZTHAEBBEENEAREN
BAREES -

ERENEERFTEER
MRz B E

RABIRBEBCBREERTEE
¥ _—_E_-_HE /N A8t
B AT BN AV BLREEE
KE21182102-2107F °
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Unaudited Condensed Consolidated Statem&%t of
Profit or Loss and Other Comprehensive Income

ALEREAGEBEERAMEEREER

For the six months ended 30 September 2025 #HZZ-ZZ-AFNA=+HIE/EHA

Six months ended

30 September
BENA=THLEAREA
2025 2024
—E-RHEF —TmF
HK$'000 HK$'000
THET TAT
(Unaudited) (Unaudited)
(REER) (REEER)
Revenue Wz 119,985 130,674
Cost of sales SHEMA (106,106) (117,298)
Gross profit ES 13,879 13,376
Otherincome, gainsand ~ EABUA - ez K E1E
losses, net ] 555 1,614
Net impairment losses HHEEEERAET
recognised under HE R ERR
expected credit HEE
loss model (199) (82)
Operating and BERITHRAY
administrative expenses (12,414) (12,573)
Finance costs AR (150) (81)
Profit before taxation BB Al A 1,671 2,254
Income tax expense PSR (376) (235)
Profit and total HIR& I &
comprehensive income FHENEGER
for the period 1,295 2,019
Earnings per share, basic ~ &REREF (L)
(HK cents) 0.06 0.10

BRBEBEZERERAR/ —E-RFPHRE
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Unaudited Condensed Consolidated

Statement of Financial Position

ARECERRESM BRI F

As at 30 September 2025

RZZE-_RFHA=+H

As at As at
30 September 31 March
2025 2025
R=B-HF RK-ZT_LF
hA=+B =A=+—8
Notes HK$'000 HK$'000
HisE THET FET
(Unaudited) (Audited)
(REER) (1 221%)
Non-current assets ERBEE
Property and equipment  #1% K& 9 6,766 2,743
Interests in a joint venture A& HE I ER 1,028 -
Rental deposits HEES 10 490 -
Deferred tax assets EETIEEE 2,858 3,234
11,142 5,977
Current assets RBEE
Trade and other receivables B 5 N EMEWZIE 10 22,593 20,313
Contract assets BHEE 1 82,379 68,106
Pledged bank deposit BIRIPRITER 3,000 3,000
Bank balances and cash IRITEBR LIRS 48,969 63,372
156,941 154,791
Current liabilities RBAE
Trade and other payables EBSNEMENFIE 12 26,066 24,985
Contract liabilities aHaE " 6,139 5,557
Lease liabilities HEEE 1,442 1,071
33,647 31,613
Net current assets REEEEE 123,294 123,178
Total assets less current EEERABDEE
liabilities 134,436 129,155
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Unaudited Condensed Consolidated
Statement of Financial Position

ARECERRESM BRI R

As at 30 September 2025 RZZE=RFNA="H

As at As at
30 September 31 March
2025 2025
R-B-HFE R-ZT-1F
hWA=+H =A=+—H
Notes HK$'000 HK$'000
H s FTET FAL
(Unaudited) (Audited)
(REEER) (EZ)
Non-current liabilities FREEE
Lease liabilities HEBE 2,939 192
Other payables Hfth e~ 508 12 1,240 -
4,179 192
Net assets EERE 130,257 128,963
Capital and reserves BERL #E
Share capital N 13 20,000 20,000
Reserves G 110,257 108,963
Total equity R 130,257 128,963

BRREBZERERAR / T RFHH®RSE
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Unaudited Condensed Consolidated
Statement of Changes in Equity

ARECERGREEREER

For the six months ended 30 September 2025 #HZZZ-AFNA=+HIE/EHA

Share  Share Exchange  Other Retained
capital premium  reserve reserve  profits Total
Rx ROBE EiRE EtRHE REEN o
HK$'000  HK$'000 HK$'000 HK$'000 HK$'000  HK$'000
TEr TEr  TExT TEr  TEr  TERx
(Note)
(FizE)
At 1 April 2024 (audited) R=Z=MF
@ﬂ H
(TE=7) 20,000 79219 - 10000 16562 125781
Profit and total HnEEREE
comprehensive income 3 2%
for the period - - - - 2019 2019
At 30 September 2024 RZZTZIF
(unaudited) NA=TA
(RiEzER) 20,000 79219 - 10000 18581 127,800
At 1 April 2025 (audited) R=Z=HF
@ﬂ H
(EE7) 20,000 79,219 (11) 10,000 19,755 128,963
Profit and total HREEREE
comprehensive income 3 2%
for the period - - (1) - 1,295 1,294
At30September 2025 HZT=HF
(unaudited) NA=TH
(REER) 20,000 79,219 (12) 10,000 21,050 130,257
Note: Other reserve represented the difference between Mzt : HthEBIEARARERKELEEE

the share capital of the Company issued as

consideration of acquiring ICGL Technical Works
(HK) Limited (“ICGL Hong Kong”) and issued
share capital of ICGL Hong Kong on 27 March

2019 pursuant to a group reorganisation.

(BB)ARAR([ABEERS R
EMETHRAELZEEFTEN-F
—NFE=ZA-HLARBEEEAME
TTRRAR 2 RO Z %8 -
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Unaudited Condensed Consolidated\\
Statement of Cash Flows

AREGERGRERERNER

For the six months ended 30 September 2025 #HZZ-ZZ-AFNA=+HIE/EHA

\

»

Six months ended
30 September
BZENLA=1HILAEA

2025 2024
—E-RE —TmF
HK$'000 HK$'000
THERT TAT
(Unaudited) (Unaudited)
(REER) (REEER)
Net cash used in operating RETBAARSFR
activities (12,511) (17,007)
Net cash used in investing REZBFARSFE
activities (856) (2,869)
Net cash (used in) from MEED(RIMERS
financing activities PR (1,035) 3479
Net decrease in cash and cash R& RIRSEEYHD
equivalents L (14,402) (16,397)
Effect of exchange rate EXEEH T E
changes (1) -
Cash and cash equivalents at ~ HifIIR& RREFEY
the beginning of period 63,372 75,452
Cash and cash equivalents at ~ HIRIR & RIREEEY
the end of period 48,969 59,055
Analysis of cash and cash Re LB EBOHT
equivalents
Short term deposits withan ~ [RE|EIRA=18 A3k
original maturity of three FRAEIER
months or less - 47,000
Bank balances and cash R RIRE 48,969 12,055
48,969 59,055

BRBEBEZERERAR/ —E-RFPHRE
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Notes to the Unaudited Condensed
Consolidated Financial Statements

REGERGES M B RKRMEE

&

GENERAL INFORMATION
AND BASIS OF
PREPARATION

The Company was incorporated and
registered as an exempted company
with limited liability in the Cayman
Islands under the Companies Law
Chapter 22 of the Cayman Islands on
14 November 2018 and its shares (the
“Shares”) are listed on the Main Board
of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The
address of the Company's registered
office and the principal place of
business of the Company is located at
Unit 2102-2107, 21/F, Delta House, 3
On Yiu Street, Shatin, New Territories,
Hong Kong.

Its immediate and ultimate holding
company is Platinum Lotus Holdings
Limited (“Platinum Lotus”), a limited
liability company incorporated in
the British Virgin Islands ("BVI"). The
ultimate controlling shareholder of the
Company is Mr. Chu Kwok Fun ("Mr.
Chu").

The Company acts as an investment
holding company and the principal
activities of the Group are the provision
of design, supply and installation
services for facade works and building
metal finishing works.

1.

—RERREREE

AKRalh—E—N\F+—A
T EIREM SRS EH522
E(RRIE)NHAS RS A
SR AEEREBRAR
Higtn (TRHB D EEBHER
SFBRAR([BR])ER
Em(TE™]) o ARQ R M
EREARAESLEEIIN
HoUE R BT R B2 R
358 (& 1= A B 214 2102-2107

Eo

HEEMGERERQAAR
Platinum Lotus Holdings
Limited ([ Platinum Lotus]) °
ZABEBREBERRES
((REEMRES MK
BBRAR] » RD AR AR
PR R B RBIER R (R %
=D

RRABHERBREZEKR AT
F o MAKENEZXB IR
HIMNE TR RZE S BE T
RARRAT - B R KRS -
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Notes to the Unaudited Condensed k
Consolidated Financial Statements

SEREPEA N ERRMS X

&

GENERAL INFORMATION
AND BASIS OF
PREPARATION (Continued)

The unaudited condensed
consolidated financial statements for
the six months ended 30 September
2025 are presented in Hong Kong
Dollars ("HK$"), which is also the
functional currency of the Company
and all values are rounded to the
nearest thousands (HK$'000), except
when otherwise stated.

The unaudited condensed
consolidated financial statements
for the six months ended 30
September 2025 have been prepared
in accordance with Hong Kong
Accounting Standard (“HKAS") 34
“Interim Financial Reporting” issued
by the Hong Kong Institute of Certified
Public Accountants (the "HKICPA")
and the applicable disclosure
requirements of the Rules Governing
the Listing of Securities on the Stock
Exchange (the “Listing Rules”). The
unaudited condensed consolidated
financial statements for the six months
ended 30 September 2025 and notes
thereon do not include all of the
information required for full set of
financial statements and should be
read in conjunction with the annual
financial statements for the year ended
31 March 2025, which have been
prepared in accordance with Hong
Kong Financial Reporting Standards
("HKFRSs", together with HKAS and
Interpretations, collectively referred to
as "HKFRS") issued by the HKICPA.

1.

—RERRERERE
(%)

BE-_Z-_AFHLA=1+HIt
NE AR ERIZEREE Y
BmEABT(BTZEN
METTMARARNNES
o BB AEEAN  TEEE
B EEEEEOTAS(TE
JL) °

HE-_Z-_RFAA=F+HIL
NE A B R LB ZEPERE
HBHMEREBEDBSTAE
U?zﬁé*ﬁﬂi’_\eﬁﬁﬁﬁﬁﬂ’]éﬁ
BT EA([EBEsrEL )
534558 HARA TS R 1 AN BE 22
Fri& #J:m%ﬁﬁ'J(H:m%EEUJ)
MEAEERCRE - 82
TE-RHFENAAZ= JFEUJ:/\“)EJ
R R FIZERER S ISR R
REMFE B IEEG IR
KATEMMEEER  WEHEE
RBETZESTMASEMNE
B RS ER ([ BB ISR
HEA ] ERAES G ER
LRE SEAIBEBMBR
HEADRECEE-ZT A
FZA=tT—HIFENGEE
ISR R —HHEIRE -
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Notes to the Unaudited Condensed
Consolidated Financial Statements

REGERGES M B RKRMEE

&

GENERAL INFORMATION
AND BASIS OF
PREPARATION (Continued)

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

PRINCIPAL ACCOUNTING
POLICIES

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

The accounting policies and methods
of computation used in the unaudited
condensed consolidated financial
statements for the six months ended
30 September 2025 are the same
as those presented in the Group's
consolidated financial statements for
the year ended 31 March 2025.

1.

—RERREREE

(%)

HE-T-RAFNA=TAIE
AN EDEE:E Stz AR RN
iEa bl SEEN/NCIORI =8 2
MEZREN - AELHAR
AINEREZESEY -

TEETHE

AEEZERRAMBEHRERD
TRIESE AN B AR B

HE-_Z-_RAFNLA=1+HIt
NEAAKREEZERLRE I
WMERFTAETER METE /A
HAEEHE-_Z-_HE=A
=+ —HLFEEEMBHRE
Fr25E 48R -
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Notes to the Unaudited Condensed
Consolidated Financial Statements

LE T PR RV S ELE: \

&

2.

PRINCIPAL ACCOUNTING
POLICIES (Continued)
Application of amendments to
HKFRSs

In the current period, the Group has
applied, for the first time, the following
amendments to HKFRSs issued by the
HKICPA which are mandatorily effective
for the annual period beginning on or
after 1 April 2025 for the preparation
of the Group's unaudited condensed
consolidated financial statements:

Amendments to
HKAS 21

Lack of Exchangeability

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

2.

FESBEK @)

FEREEITEBUBRE
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RAHRE  AREEERER
AT HREESFE DSBS
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Notes to the Unaudited Condensed
Consolidated Financial Statements

RECERGESMBRRME

&

3.

REVENUE 3. k=
Revenue represents the fair value of WastE RN EER BB RINEE
amounts received and receivable from FirftoME TR ML B
the provision of design, supply and ELIRHRE - HERLZER
installation services for facade works BHEKR R ERSEAFE -
and building metal finishing works in LA RS 0 R ) AR TR SR
Hong Kong by the Group to external BARHIEHNRBAESH -
customers which is recognised over
time using the input method and
derived from long-term contracts
during the period.
Six months ended
30 September
BEAA=THLEAEAR
2025 2024
—ECRHE —ZFE
HK$'000 HK$'000
TET FAET
(Unaudited) (Unaudited)
(REER) (REERZ)
Recognised over time BB RS R HERR
Design, supply and AT EIBRIRAT
installation services for I R 2 F IR %
—facade works — SR T2 95,368 86,105
~building metal finishing ~ —Z%£&EE L2
works 24,617 44,569
119,985 130,674
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Notes to the Unaudited Condensed k
Consolidated Financial Statements

SEREPEA N ERRMS X

&

58

REVENUE (Continued)

The Group's operating activities are
attributable to a single operating
segment focusing on the provision
of design, supply and installation
services for fagcade works and building
metal finishing works. This operating
segment has been identified on the
basis of internal management reports
that are regularly reviewed by the chief
operating decision maker (“CODM"),
being Mr. Chu, the chief executive
officer and an executive Director of
the Company, for the purpose of
resources allocation and performance
assessment. Other than revenue
analysis, no operating results and
other discrete financial information
is available for the assessment of
performance.

The CODM reviews the overall
results for the period of the Group
as a whole to make decisions about
resource allocation. No analysis
of segment assets or segment
liabilities is presented as they are not
regularly provided to the CODM. The
operation of the Group constitutes
one single operating segment under
HKFRS 8 “Operating segments” and
accordingly, no separate segment
information other than entity level
information is prepared.

3.

Wz ()

Kﬁlm B E BRI B —
ﬁﬁ$ﬁhfﬁFI
E&L”%%%ﬁlﬁm
B HERRERY - #5815
BED I IEREELIER
BANEEZEERZEAL (B
AKARHTBBHFNITESR
SE)BDEERMTHRE
mEHEFNRPERRS -
BrUE DTN - RS EEE
N E MBS B i &R A] 5T
e

/\AL

DRERRASHASEHE
BBREAREEEENEE RS
BREE - BIEED|HEBEEDK
DHEESNT - ARHEITET
/HHTET/\ z:z.%.Lx?%ﬁ/\ i
?F%f%ﬁﬁﬁ#&%ﬁgﬂu%&ﬁf%

EBoEl AEBMEEREK

—REE—EEDE - BUHE
RAUBEREEER AN L
DEER} o

BRREBZERERAR / T RFHH®RSE

35



36

Notes to the Unaudited Condensed
Consolidated Financial Statements

REGERGES M B RKRMEE

&

3.

REVENUE (Continued)

The customers of the Group are
mainly property developers and main
contractors in Hong Kong. All of the
Group's provision of design, supply
and installation services for facade
works and building metal finishing
works are made directly with the
customers. Contracts with the Group's
customers are mainly fixed-price
contracts.

Geographical information

All of the Group's revenue from
external customers is generated from
customers located in Hong Kong and
all of the Group’s non-current assets
(excluding deferred tax assets) are
located in Hong Kong.

3.

Yz ()
AEBNEEETE AT EME
BEM R AR AEER
HIMET IR KB ESBHE L
IRERET - HIE R TR IREY
HERNESIRMY - AAEEE
FHMANTIEABETERA
% o

EER
AEBREIINBEFPHRZES
BBREMREBNEFS MASE
HIERBEE(TBIFEEL
HIBEE)2BINEE -
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Notes to the Unaudited Condensed \\

Consolidated Financial Statements

&

4.

REGEARAGSMBRRMEE

OTHER INCOME, GAINS
AND LOSSES, NET

4. HBA - WERE

Six months ended
30 September
BZENLA=1HILAEA

2025 2024

—E_RE —E_OF

HK$'000 HK$'000

FTHET FAL

(Unaudited) (Unaudited)

(REEER) (REEER)

Bank interest income RITHRBMA 510 1,614
Gain arising from early RAKIERERH

termination of a lease FEE £ R

contract 51 _

Net exchange loss fE Bt (6) -

555 1,614

BRREBZERERAR / T RFHH®RSE
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Notes to the Unaudited Condensed
Consolidated Financial Statements

RECERGESMBRRME

PROFIT BEFORE TAXATION 5. B&FiATEF

&

5.

Six months ended

30 September
BEAA=THLAEA
2025 2024
—EB-RE —ZEF
HK$'000 HK$'000
FTHERT FHL
(Unaudited) (Unaudited)
(REERZ) (RiEEZ)
Profit before taxation has BRI & A 2 0%
been arrived at after IAT&IHE :
charging:
Directors’ remunerations 2 S B
Fee e 330 307
Other emoluments Hin 1,629 2,209
1,959 2,516
Other staff costs Hflh 8 TR
Salaries and other Hre KHEAMER
benefits 15,073 15,268
Retirement benefit Hith B TRIKER
scheme contributions FHEIfER
for other staff 438 439
Total staff costs B TR A4% 17,470 18,223
Depreciation on property 1% Mi{EITE
and equipment 1,574 1,839
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Notes to the Unaudited Condensed \
Consolidated Financial Statements

REGEARAGSMBRRMEE

&

6.

INCOME TAX EXPENSE

6. FREHRAX

Six months ended

30 September
BEAA=THLEAEA
2025 2024
—E-RE —TomE
HK$'000 HK$'000
THET TAT
(Unaudited) (Unaudited)
(REERZ) (REER)
The income tax expense  FT{STFAY 1% :
comprises:
Deferred tax expense RIERIER X 376 235
Under the two-tiered profits tax RIBEEBNSH MRS -

rates regime in Hong Kong, the
first HK$2,000,000 of profits of one
qualifying group entity will be taxed at
8.25%, and profits above HK$2,000,000
of that qualifying group entity will be
taxed at 16.5%. Accordingly, Hong
Kong Profits Tax of the qualifying
entity is calculated in accordance with
the two-tiered profits tax rates regime.
The profits of other group entities in
Hong Kong not qualifying for the two-
tiered profits tax rates regime continue
to be taxed at the flat rate of 16.5%.

MeEEREEERMNNE
2,000,000 7T #5 1%28.25% Ky ¢
KHT - MZEEBEEHER
2,000,0007% 7T LA+ E 34 R #54%
16.5% T RGH - Bk - &
%a@fm%\%ﬂ%m@yﬂu

BHMLFETE - TE6EK2
Eﬁiﬂ SHMAR G NEBEMmE

B EREERE —THE165%
BUANFIAS TR ©
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Notes to the Unaudited Condensed
Consolidated Financial Statements

RECERGESMBRRME

&

7.

DIVIDENDS 7. RE
For the six months ended 30 HE_ZT-AFNAA=TAIE
September 2025, the Board has NEA - EEERATEEIR
resolved not to declare any interim FAFEHRE(BHE-Z =M
dividend (six months ended 30 FAA=ZFTHIENEAR &) -
September 2024: Nil).
EARNINGS PER SHARE 8. BRAERN
The calculation of basic earnings per BRERBMIZ AT BURG
share is based on the following data: i
Six months ended
30 September
BENA=THLEAREAR
2025 2024
S ka1 S
HK$'000 HK$'000
THET THET
(Unaudited) (Unaudited)
(REER) (REEER)
Earnings: B
Profit for the period R BEEREREF
for the purpose of B A 195 7
calculating basic
earnings per share 1,295 2,019
'000 ‘000
TR TR
Number of shares: RBE -
Weighted average R EERERRT
number of ordinary SRSl il
shares for the purpose T
of calculating basic
earnings per share 2,000,000 2,000,000
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Notes to the Unaudited Condensed k
Consolidated Financial Statements

RECERGES M BHRKRME v

&

8.

EARNINGS PER SHARE
(Continued)

No diluted earnings per share is
presented as the Group has no
potential ordinary shares in issue
during both periods.

PROPERTY AND
EQUIPMENT

During the six months ended 30
September 2025, the addition of right-
of-use assets, comprising new leases
for the principal place of business in
Hong Kong and office equipment,
amounted to approximately HK$5.4
million (six months ended 30
September 2024: Nil), and the early
termination of a lease contract for office
equipment at the aggregate carrying
value amounted to approximately
HK$0.4 million (six months ended 30
September 2024: Nil).

Besides, the Group acquired
leasehold improvements at a cost of
approximately HK$0.6 million during
the six months ended 30 September
2025 (six months ended 30 September
2024: acquired motor vehicles at a cost
of approximately HK$1.5 million).

8.

BERER &)

AR AEERMERERED
BITBEEAR  MAELS
BREERN -

I EISE S

BE-T-RFAA=HAL
ABA FERBRAE(R
EEBEBEZBBANA
ERENHEE) S5 4T
EET(BE-T-MEAA

—+HIEAER 8 UK
IRAEIERAERENHEES
WEMESRNOLABEET
(Bz—Z-_mHFHLA=+AH
IENEA - &) o

o BEZT-_AFNA
=t+HIERER  AEEBE
HEMEREHNKANRH0.6
BEEAET(BE-_T-_WFA
A=1TB1EREAR : W=
B BAN.SAEETT) o
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Notes to the Unaudited Condensed

Consolidated Financial Statements

E AR R e

10. EZ R HMWEWRIEA

&

10. TRADE AND OTHER

RECEIVABLES
As at As at
30 September 31 March
2025 2025
R-E-RF RIT_RF
hA=+H =A=+—H
HK$'000 HK$'000
THET FAT
(Unaudited) (Audited)
(RBER) (&%)
Trade receivables S REWEUA 23,664 18,363
Less: Allowances for R ERHE
impairment (3,459) (3,392
20,205 14,971
Rental deposits HE®RS 490 728
Deposits and prepayments &4 & F8 1 5118 2,288 4,020
Other receivables H A fEYRIR 100 594
23,083 20,313
Less: Rental deposits B DEAEREI S
classified as MEE%RS
non-current portion (490) -
Current portion of trade & 5 M H b fEULFIERY
and other receivables RENE S 22,593 20,313
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Notes to the Unaudited Condensed
Consolidated Financial Statements

LE T PR RV S ELE: \

&

10.

TRADE AND OTHER
RECEIVABLES (Continued)

Trade receivables represent amounts
receivable for work certified after
deduction of retention money by

customers.

The Group usually allows a credit
period ranging from 30 to 74 days to its
customers. Before accepting any new
customers, the Group will internally
assess the potential customer’s credit
quality and defines credit limits by
customers. Recoverability of the
existing customers is reviewed by the
Group regularly.

10. EZ R HMEWRIEA

(#8)
B RWFAEERENT
REKFEGIREFRE S
%) e

AEEBEREFEENF30
E7ARMNEED - ERMEMA
HEFH  AREREEER
FHEEEZETRE R
BREFPEEEERE - AT
F ey m R B E A R
TE MR
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Notes to the Unaudited Condensed
Consolidated Financial Statements

AREGERRESHBRRME

10. TRADE AND OTHER
RECEIVABLES (Continued)

The following is an ageing analysis
of trade receivables, net of loss
allowances, presented based on
the approval dates of work certified
by architects, surveyors or other
representatives appointed by the
customers, at the end of the reporting
period, which are also the dates when
the Group’s right to consideration
became unconditional:

10.

B 5 K HAib YRR
(#8)

AT BRBERRIZEFLHAE
EEREEED - RIEMMREMR
KRBz T2 E R H
(77 A A 55 B Y ER AR (B O 4 )
X RERE 2 B)IIRNE S
FE WA (FORR B R R ) BRiie

DT

As at As at

30 September 31 March

2025 2025

R-B-HEF R-T-HF

hAA=tR =A=+—H

HK$'000 HK$'000

FTHEx FAT

(Unaudited) (Audited)

(REER) (&&=7)

0to 30 days 0£30H 5,982 6,623
31 to 60 days 31E260H 6,748 7,100
61 to 90 days 61290H 7117 1,248
Over 90 days #8i890H 358 -
20,205 14,971
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&

10.

\

RECERGES M BHRKRME R

TRADE AND OTHER
RECEIVABLES (Continued)
Trade receivables

In determining the expected credit
loss ("ECL"), the management of the
Group has taken into account the
historical default experience and the
financial position of the counterparties,
adjusted for factors that are specific
to the debtors and general economic
conditions of the industry in which
the debtors operate, in estimating
the probability of default of each of
these financial assets occurring within
their respective loss assessment time
horizon, as well as the loss upon
default in each case.

Under HKFRS 9, loss allowances for
trade receivables have been measured
at an amount equal to lifetime ECL
under simplified approach.

Otbher receivables (including
refundable rental deposits)

For purpose of impairment assessment,
other receivables (including refundable
rental deposits) are considered to
have low credit risk as they are not
due for payment at the end of the
reporting period and there has been
no significant increase in the risk of
default on other receivables since
initial recognition. Accordingly, for the
purpose of impairment assessment for
these receivables, the loss allowance
is measured at an amount equal to
12-month ECL.

10. EZ R HMEWRIEA

(%)

= AN
ﬁtﬁ%@%%ﬁﬁﬁ%ﬁﬁ
B AEBEEEREDE
ERGEFHBEENER KL
FEikn - WEHEBAMS
EEMEZNEBALLRTE
TENEBERBLSBEREELSA
= Mﬁ#&iﬁﬂﬁ%%@
MR E AR I8 K AT R R AE SR
BB ATREE - M&KF
ST HELIEK o

REZEEVHREERF9
5 B 5 RWSRREREE
REBOEZENE2HEHRE
EEENSHEE -

HAtb EUR
HERE)
SURERHAEM S - ARG
H(BHEAROEERS)RIE
AREERR - HARHREH
Rz FFIRL IR HIEN - A
B ) 25 T o2 L At B UK IR Y
EAE B I A E LN -
It B F AR RERY
mmE - BERBEIREN2
i A EEBEN S BT

=
E-°

RIE (BIERE
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Notes to the Unaudited Condensed

Consolidated Financial Statements

AREGERRESHBRRME

11. 11. BREEREGHNERE

LOTUS HORIZON HOLDINGS LIMITED / INTERIM REPORT 2025

CONTRACT ASSETS AND
CONTRACT LIABILITIES

As at As at
30 September 31 March
2025 2025
R-E-HE R-_ZT-_FHF
AA=tR =A=+—H
HK$'000 HK$'000
TET FHT
(Unau_dited) (Audited)
(REEH)  (4ER)
Analysed for reporting FIBERR il
purposes, on a net basis & A LAFRREAEETT
for each respective D
contract:
Contract assets BHREE
— facade works — AN TRE 52,409 55,425
- building metal —BESBEMHEIE
finishing works 34,848 17,427
87,257 72,852
Less: Allowances for A ORERE
impairment
- fagade works —HNEILiE (4,721) (4,714)
- building metal —BESEHE
finishing works TIiE (157) (32
(4,878) (4,746)
82,379 68,106
Contract assets, net of BHREE(BRRE
allowances for &%)
impairment
—facade works —SMETE 47,688 50,711
- building metal —BESBEMHEIE
finishing works 34,691 17,395
82,379 68,106
Contract liabilities BHAE
—facade works —HNET R (5,435) (2,234)
— building metal —BESBMHEIE
finishing works (704) (3,323)
(6,139) (5,557)




Notes to the Unaudited Condensed \\
Consolidated Financial Statements

REEREBEEHBRERME \

11. CONTRACT ASSETS AND 11. BHEERENER

CONTRACT LIABILITIES (%)
(Continued)
As at As at
30 September 31 March
2025 2025
R-B-RF RT_RF
AB=+R =A=+—H
HK$'000 HK$'000
FTET THT
(Unaudited) (Audited)
(REEERZ) (&%)
Analysed on a gross basis  FAEEAE A ABEEESE
for each respective HEITOHT
contract:
Contract assets EHEE
—facade works —SMNET R 57,249 57,317
— building metal —RESBEMHEIE
finishing works 35,017 19,031
92,266 76,348
Less: Allowances for W ORERE
impairment
- fagade works — AN A% (4,721) (4,714)
- building metal —RESEHE
finishing works I3 (157) (32)
(4,878) (4,746)
87,388 71,602
Contract assets, net of EHEEIRAE
allowances for %)
impairment
—facade works —SMNETRR 52,528 52,603
— building metal —RESBEMHEIRE
finishing works 34,860 18,999
87,388 71,602
Contract liabilities aHakE
—facade works —HMNE TR (10,276) (4,126)
— building metal —RESEMHEIE
finishing works (872) (4,927)
(11,148) (2,053)

BRREBZERERAR / T RFHH®RSE
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Notes to the Unaudited Condensed
Consolidated Financial Statements

REGERGES M B RKRMEE

&

11.

CONTRACT ASSETS AND
CONTRACT LIABILITIES
(Continued)

Contract assets

Contract assets arise when the
Group has right to consideration
for completion of design, supply
and installation of facade works and
building metal finishing works and
not yet billed under the relevant
contracts, and its right is conditioned
on factors other than passage of time.
Any amount previously recognised as
a contract asset is reclassified to trade
receivables when such right becomes
unconditional other than the passage
of time.

In addition, contract assets arise when
customers withhold certain certified
amounts payable to the Group as
retention money to secure the due
performance of the contracts.

1. BREEREGNER

(%)

BHREE
BARKE G T E TR
FizEe Behm TRMNRE
HHIE R 2 R WERAAE - = K
REMEBEOLARE - BH
R THBUR TR B AT 44 LA S MY
RER - ELENEE - &
BRI B A AR (RS FEDRR
HIBRIN B - ERTERBA K
BENTASBREN IO ERE
HIEWFIA

o BEPHIRENAEE
METERESBRERRES
NERZERITAMNE - BE
EEREE -
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&

11.

X

\

RECERGES M BHRKRME R

CONTRACT ASSETS AND
CONTRACT LIABILITIES
(Continued)

Contract assets (Continued)
Retention receivables, included in
contract assets, represent the money
withheld by the customers to secure
the due performance of the contracts.
The customers normally withhold
10% of the certified amount payable
to the Group as retention money
(accumulated up to maximum 5%
of contract sum). 50% of retention
receivable is normally recoverable
upon the issuance of the certificate of
practical completion by the architects
for the completion of respective
projects. The remaining 50% is
recoverable after the completion of
defect liability period of the relevant
contracts or in accordance with
the terms specified in the relevant
contracts, ranging from 1 to 2 years
from the date of completion of
respective projects. Any amount
of retention receivables previously
recognised as a contract asset is
reclassified to trade receivables
at the point at which it becomes
unconditional and is invoiceable to
the customer. The retention money
does not have any significant financing
component for financing benefit. The
amounts are unsecured and interest-
free.

11.

BHEEREGNARE

(%)

BREEE)

RURREE (FFAGNEE)R
BEPERZZRITA K
RERFIR - BP —RMEEN
AEBNEZESRIOBIER
FREZ(REREANTRR
%5%) o YR Bl 5 #50% —
RRATR SRR ARRE IR B IR T
BHERRITERERKE -
R T 50% A RIRR & K R1EHR
TERIE AR BARRE A KO 5IBREY
R (HEREIE B IR T B HIERT
125 A - STATHER
RAENEENERRERES
FRIEREKBEEE RAEP
HEZEREHHDREEFHE
WORRIR o (R Bl 3 AT (A AT &
SRVE MM ERRLVE AR R
Do RERAEEERRE
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Notes to the Unaudited Condensed
Consolidated Financial Statements

REGERGES M B RKRMEE

&

11.

CONTRACT ASSETS AND
CONTRACT LIABILITIES
(Continued)

Contract liabilities

Contract liabilities primarily relate
to the Group's obligation to transfer
project works services to customers
for which the Group has received
consideration from the customers in
advances. The contract liabilities as at
30 September 2025 and 31 March 2025
will be recognised as revenue for the
year ending 31 March 2026.

Changes of contract assets and
contract liabilities during the period
were mainly due to (i) changes on
progress of contract works when
the Group satisfies the performance
obligations under the contracts or
when the relevant services were
completed but not yet been certified
by architects, surveyors or other
representatives appointed by the
customers at the end of the reporting
period; and (ii) reclassification to
trade receivables when the Group
has unconditional right to the
consideration.

As at 30 September 2025, the
carrying amounts of contract assets,
on a gross basis, include retention
receivables, net of loss allowances,
held by customers for contract works
amounting to HK$47,075,000 (31 March
2025: HK$37,854,000).

11.

BHEEREHARE
()

BHRAEE
BHABREEHEALEATR
EHRBEBEIRRBENEESR
B AEEEZEEEER
EPWHRRE RZZE_h%F
NA=ZTAR=ZZ-_h%=H
=T —HNENAaEHERA
HE-_Z2 - "F=A=1+—H
IFFER A o

AR ANEEREHNAR
HEHETEANNEAEEE
TARMNATNEOEIRLEN
RGN IS HRELTKIE
i A R B P P & (L B S SRR -

A E AR E MR RRBE M B
BRTIEEEE)  R)EXR
ST A E R UE B RE
NEEHDBEE SR
I8 °

R-ZE-_HFALA=+H"
WEENBRREETE M%E
EREEFRANIESEN
W RE S (NBREEEE) A
47,0750008 T (Z T =R F
=A=-+—H : 37,854,000/
JL) °
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REEREBEEHBRERME \

12. TRADE AND OTHER
PAYABLES

12. EZ R HMENRIEA

As at As at
30 September 31 March
2025 2025
R-ZE-HEE RZT-AF
hA=+H =A=+—H
HK$'000 HK$'000
THET FAT
(Unaudited) (Audited)
(RBER) (&%)
Trade payables B S EMNFUA 15,178 16,509
Retention payables FERHRE S 6,634 5,359
Provision for reinstatement 18 R X A%
cost 1,240 750
Other payables Ht fE 5008 35 14
Accrued expenses FEFTRAY 4,219 2,353
27,306 24,985
Less: provision classified as i : DB AIERE LD
non-current portion f B (1,240) -
Current portion of trade & 5 M EH b fE [ FIERY
and other payables RENE S 26,066 24,985
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Notes to the Unaudited Condensed

Consolidated Financial Statements

&

12.

RECERGESMBRRME

TRADE AND OTHER
PAYABLES (Continued)

The following is an ageing analysis of
trade payables based on the invoice
date at the end of the reporting

(&)

12. %5 R H A EAS IR

AT ERBERRREERA
HIH) B 5 e SRIBRRER DA -

period:
As at As at
30 September 31 March
2025 2025
R-B|-HE RN-_T_AF
hA=+tHE =A=t—H
HK$'000 HK$'000
TER FET
(Unaudited) (Audited)
(RBER) (&&EZ)
0to 30 days 0&30H 13,070 16,315
31 to 60 days 31Z260H 2,108 194
15,178 16,509

The credit period of trade payables
usually ranges from 0 to 30 days.

Retention payables to subcontractors
of contract works are interest-free
and payable by the Group after the
completion of maintenance period of
the relevant contracts or in accordance
with the terms specified in the relevant
contracts for a period ranging from
1 to 2 years after completion of the
relevant works.

BIRNRENEEHAEEN
F0ZE308

EANEHTIRESBERENRES
ARBRBRAEENMEREG
DREHTRESIZEEED
FIBRMER AT - A FEN T
FERE T2 SEA 181 =2 F AR -
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*EERE R ES T SRR NS X

13. SHARE CAPITAL 13. B
Number of
shares Amount
REOEE k]
‘000 HK$'000
TR THETT
Ordinary share of HF/%0.0187TH
HK$0.01 each R il
Authorised: ERE
At 1 April 2024, i = VL
30 September 2024, WmA—H -
1 April 2025 and —EF
30 September 2025 hAA=+A-
-
@ﬁ H &
—E-ARF
NA=+H 10,000,000 100,000
Issued and fully paid: ~ BETREUE :
At 1 April 2024, e 110
30 September 2024, MA—A -
1 April 2025 and ko /L1 =
30 September 2025 hA=+8"
—F-hF
MA—H K&
—T-hF
AA=+H 2,000,000 20,000
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REGERGES M B RKRMEE

&

14.

PERFORMANCE
GUARANTEES

As at 30 September 2025, surety
bonds of an aggregate balance
of HK$24,012,000 (31 March 2025:
HK$20,735,000) were given by
financial institutions in favour of the
Group’s customers as security for
the performance and observance of
the Group’s obligations under the
construction contracts entered into
between the Group and the customers.
If the Group fails to provide satisfactory
performance to the customers to
whom the performance guarantees
have been given, such customers may
demand the financial institutions to
pay to them the sum or sum stipulated
in such demand. The Group will
become liable to compensate such
financial institutions accordingly.
The performance guarantees will be
released upon completion of the
contract works. The performance
guarantees were granted under letters
of guarantees of the Group and were
not secured by any of the Group's
pledged bank deposits (31 March 2025:
Nil) as at 30 September 2025.

14. BHER

RZZE-_RAFNA=+H %
BERBEUAEERFEAZ S
ANFE T #REE S £ 524,012,000
BT ZE-_RE=A=+—
B : 20,735,000/ 7T ) F B 49
RES  EAAEEREITRE
FAEFEEZFFAI VRS
AHTETEEMER - WA%E
EREMERBHERONER
ERS AMERBHRE - Al
AR ERZESrILER
BEL N EBEEEERZERIE
TEHEEE - NEEBZRES
Ze BB ELEEHENE
- BORRBNEHIER
RIBERER - RZZZRAFN
A=18  BAOERIIRER
SEEMERRIT L - WELK
E@EIMEEMRTER(Z
E_AF=A=1+—8: &)
YEIRHR -
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&

14.

PERFORMANCE
GUARANTEES (Continued)

As at 30 September 2025, the
Company provided a guarantee (the
“Parent Company Guarantee”) for
the performance of all obligations and
liabilities of a wholly owned subsidiary
of the Company (the "Sub-Contract
Subsidiary”) under a construction
contract (the “Sub-Contract”) entered
into between the Sub-Contract
Subsidiary and the contractor (the
“Main Contractor”) of the Sub-
Contract. The maximum liability of the
Company under the Parent Company
Guarantee shall be amounted to
HK$22,830,000 (31 March 2025:
HK$22,830,000), which is approximately
10.0% of the contract sum of the
Sub-Contract. The Parent Company
Guarantee will be released upon
the date of completion stated in the
certificate of completion in accordance
with the main contract signed between
the Main Contractor and the employer
of the Main Contractor.

The management of the Group does
not consider it is probable that a claim
will be made against the Group in
respect of the above performance
guarantees.

14. BHRER®E)

RZZE-_RFHLA=F+H &
ARIBRBEAARNEERNER
A2 EBMBAR])EREY
([#ARRE DI EEELD
([PBEN]DRETS BB
REINFMAEE A EREE
ROBRARER]) - XRFE
HRAGEREBE TN RS BER
22,830,000 L (ZE=ZHF
=—A=+—H : 22,830,000/
T B BENEHNSEN
10.0% ° B R A ERGIRER
AR REARENETEEN
TAHRETERAEZFFAD
T HEEERRRR o

AEEEBERE  AEBT
KA e @ Bt _E il B AU B IR A
IRINRE -
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Notes to the Unaudited Condensed
Consolidated Financial Statements

AREGERRESHBRRME

15. RELATED PARTY
TRANSACTIONS

Save as disclosed in elsewhere in the
unaudited condensed consolidated
financial statements, the Group
entered into the following related
party transactions during the reporting
period:

The remuneration of key management
personnel, including executive
Directors of the Company and other
key executives of the Group, during
the period is as follows:

15. BB AR S

R R AR R A BT 9
RHEABHD HREES - R
R0 - AREEITT AT
%5

IZEEAB(BEARAH
TEERAEEEMEEITR
AB)RAHRERF T -

Six months ended

30 September
BENA=THLAREA
2025 2024
—E-HE —ZoE
HK$'000 HK$'000
THERT FET

(Unaudited) (Unaudited)
(REEER) (RI&2EZ)

Short-term employee benefits %2 Hi{E S 7| 6,612 4,463

Retirement benefit scheme RIKEHFFEIER
contributions 81 43
6,693 4,506

The remuneration of key management
personnel is determined by the
management of the Group having
regard to the performance of
individuals and market trends.

TREEABNFHEARE
BEEBEZREARR LTSS

BEET -
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Other Information

H fth &

EMPLOYEE AND
REMUNERATION POLICIES

As at 30 September 2025, the Group had
51 (31 March 2025: 50) full time employees
(including two executive Directors but
excluding three independent non-executive
Directors). The Group has implemented a
tight cost control and adjusted the number
of project staff based on the progress and
expected workload of our construction works
and the expected completion dates of work
projects. The numbers of project staff and
administrative staff were relatively stable as
at 30 September 2025 and 31 March 2025.

The remuneration package offered to
employees includes salary and other
employee benefits such as bonus. In
general, the Group determines the salaries
of its employees based on their individual
performance, qualifications, experiences
and position held. The Group conducts
annual salary and promotion review in
order to attract and retain employees. In
addition, the Group provides and organises
various types of training to its employees
to elevate overall efficiency, employee
loyalty and morale. Total staff costs for the
six months ended 30 September 2025 were
approximately HK$17.5 million (six months
ended 30 September 2024: approximately
HK$18.2 million).

EVENTS AFTER THE
REPORTING PERIOD

The Board is not aware of any significant
event requiring disclosure that has taken
place after 30 September 2025 and up to the
date of this report.

BERFMBUR

RZEBE-_RAFNLA=+H ' K&EE
B5E(ZE-_RAF=ZA=1t—8:
508 EBEE(BIEMBNITES
BTREE=BBUIERITES) -
SECEHEREMKAZES - WiR
BEETEMEEREHRIEEMN
THRBEEMNETTIHBHARZIER
BTHE MR-_ZE-_RAFHLA=T
B ZE-_RAF=A=+—H &
BETIRITRABHEREEE -

FEEMNFHEEBEHFSRE
MEEEﬂ'WW E4T - —MRiM
5 ALEERBREARE  BF
CRLMEIBUETRENS
t o AEBESGFHTHFSREAR
o URSIRGEES - 1toh - K
SEAREERELERSEEI
IRAREESE - BRELZHME LT
R-BE-_ZEZ-_AFNAA=+HIE
NEARMBIKALEAEL175H
gET(EHz_Z-_mFNLA=1+H
IEXMER : #1828 8B IT) ©

BERRER

EFEQUW BN _Z-_RFNA
= THEHRREEAHREARMEL
ERIATARBENEAEIE -
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H fth & #

DISCLOSURE OF DIRECTORS'’
INTEREST IN SECURITIES
Interests and short positions of
Directors and chief executive in

the shares, underlying shares and
debentures of the Company and its
associated corporations

As at 30 September 2025, the interests
and short positions of the Directors and
the chief executive of the Company in the
shares, underlying shares or debentures of
the Company or its associated corporations
(within the meaning of Part XV of the SFO)
which were required (i) to be notified to the
Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which
they were taken or deemed to have under
(i) to be

entered into the register required to be kept

such provisions of the SFO), or

EERESFTNEREE

EERFRTBRAERAQAR
HAEBEZEN KRG - HERGR
EREIFTNESERAR

RZZEZRAFHAA=TH XA
EERFETBABRAR T&H
TR A (& R EH LA E RS
XVER) B9 fn -~ HERARR () EEE
ORI R =5 KA ERDIEXVERET
&8’\“ JAENE NN T SR AT PR
e (BIERIEE S KIS GG
Ei%ﬂmﬁ(*“f”ﬁiﬁf’ﬂ?ﬁﬁm%\
KE) - SINRIBEE S REAEKRDE
I2MEBHARIBZ G EGFENE
St REERAE - kiiRE L™
HABBMESETESIINIZE
SFRIZARI G R A B R PT R R =

therein, pursuant to section 352 of the SFO, KA BZAT :
or (i) to be notified to the Company and the
Stock Exchange pursuant to the model code
for securities transactions by Directors of the
Listing Rules, were as follows:
Number of
Capacity/Nature of Shares held/ Percentage of
Name of Director Interest interested  shareholding
Fiks BB
EEpE B4 ERHE EEROHE BRESL
Mr. Chu Kwok Fun  Interest in controlled 1,500,000,000 75.0%
KEIEUE A corporation (Note) (Long position)
Sy EE R () (452)
@
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Other Information

HibEH

DISCLOSURE OF DIRECTORS'’
INTEREST IN SECURITIES
(Continued)

Interests and short positions of
Directors and chief executive in

the shares, underlying shares and
debentures of the Company and its

associated corporations (Continued)

Note: These Shares are registered in the name of
Platinum Lotus, which is legally, beneficially and
wholly-owned by Mr. Chu. Under the SFO, Mr.
Chu is deemed to be interested in all the Shares
held by Platinum Lotus.

Save as disclosed above, as at 30 September
2025, none of the Directors and the chief
executive of the Company has any interests
or short positions in the shares, underlying
shares or debentures of the Company or its
associated corporations (within the meaning
of Part XV of the SFO) which were required
(i) to be notified to the Company and the
Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including
interests and/or short positions which they
were taken or deemed to have under such
provisions of the SFO), or (i) to be entered
into the register required to be kept therein,
pursuant to section 352 of the SFO, or (jii) to
be notified to the Company and the Stock
Exchange pursuant to the model code for
securities transactions by Directors.

EERESFTNEREE

(%)

EERFRTBRAEBRAQAR
HAEBEZENR G - HERGR
BREETIESER KR (&)

MI5E : 52 5 B 1D LA Platinum Lotus B % & &
50 M Platinum LotusF 2R 74 & SR
Ealk2EHE  BREZIFRBEK
B+ RICEW R AR Platinum Lotus$F
BRFTBRG P AR o

BREXHIEEEN  RZE_RF
NA=Z=+TH  ARRABEERETET
A B E R AR 7 e AR E A E
(E&E R FEHMEEIEMEXVEL) B
Bt - ABRERS 1D Sk IE R B R A ()
RIEZBH R E GO EXVERZET 8
DEAMEG AR R RIS
gk A (BIEREES RS ENZ
SRENEERBIERENERS N
SORR) - Sk(iNRIEE S K HE 55
FI2GAEEARBZIEXEFERN
ZRfeEREOAR - SRiiRES
HESETEFRZMIZESTAIA
HERANE) R ZAERIOAR
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DISCLOSURE OF DIRECTORS'’
INTEREST IN SECURITIES
(Continued)

Interests and short positions

of the substantial shareholders

and other persons in the shares,
underlying shares and debentures

of the Company and its associated
corporations

As at 30 September 2025, so far as it is
known to the Directors, the following entities
(not being a Director or chief executive of
the Company) had or were deemed to have
interests in shares or underlying shares which
(i) were recorded in the register required
to be kept by the Company under Section
336 of the SFO, or (ii) which would fall to be
disclosed under the provisions of Divisions 2
and 3 of Part XV of the SFO and the Listing
Rules, or (iii) who will be, directly or indirectly,
be interested in 10% or more of the nominal
value of any class of share capital carrying
rights to vote in all circumstances at general
meetings.

EENESZTNERKE
(&)

FERRREMALREDTR
HARBCEZE R R4 - HERG R
EREIFTNESERAR

RZZF-_RAFNA=1TH HRE=
FrRA > T ER(AUIFANFES
HEBITBAR)RED RN
THEAIREERE () EARER

F M EREGDIE 336G AR BFE
MECMEELD - Si)BIEESR &

HEGROIEXVEFE 2R3 8 Kk
FANGSUAER Bay s - i E
B EERA SRR A EmE
TR ERE EREREAFER
REZARNTE{E 10% 30 A _E#Es ©

Number of
Name of Capacity/Nature of Shares held/ Percentage of
shareholder Interest interested  shareholding
i A
RREEEB 510, Rt ‘R 02 E BRES
Platinum Lotus Beneficial owner 1,500,000,000 75.0%
(Note 1) (Long position)
BEmiA ARED (FR)
Ms. Dai Wing Yi Interest of spouse 1,500,000,000 75.0%
Marjor (Note 2) (Long position)
HakZr L AR (PiaE2) (#F2)
°
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DISCLOSURE OF DIRECTORS'’
INTEREST IN SECURITIES
(Continued)

Interests and short positions

of the substantial shareholders

and other persons in the shares,
underlying shares and debentures
of the Company and its associated

corporations (Continued)
Notes:

1. The shares are held by Platinum Lotus, the equity 1.
interest of which is owned as to 100% by Mr. Chu
Kwok Fun. Mr. Chu Kwok Fun is deemed to be
interested in all the shares held by Platinum Lotus

for the purpose of Part XV of SFO.

2. Ms. Dai Wing Yi Marjor is the spouse of Mr. Chu 2.
and is deemed to be interested in all the Shares
which Mr. Chu is deemed to be interested in by

virtue of the SFO.

Save as disclosed above, as at 30 September
2025, the Directors have not been notified
by any entity who had interests or short
positions in the shares, underlying shares
or debentures of the Company as recorded
in the register required to be kept pursuant
to Section 336 of the SFO, or which would

\

EERESFTNEREE

(%)

FERRREMALREQITR
HAEBEZENR G - HERGR
BREETIESER KR (&)

e

f% {5 F Platinum Lotust$#A « HAXHER
REESGE2EHRE - IRIBEFSH L
EEBIEXVED - KREEE AR AR
Platinum LotusFT#5 78 B9 FT A ik 15
A o

AR L RREENRE @ RIEES
RHAIEGD - W AR ARG EE
BRRNMBRD DA -

SR EXFTIREES  R_T_AF
NA=Z+H EFXFTAEBENE
BRARR - HERD SERE
&R HRARAREE 5 R E R
E336HEATFEMERM - IAREE
% R EFE ARG EXVEBE 2 ] 39 B 16
SUBR BRI S IORR

fall to be disclosed under the provisions of

Divisions 2 and 3 of Part XV of the SFO.
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SHARE OPTION SCHEME

The Company has adopted a share option
scheme (the “Share Option Scheme”)
on 5 March 2020. The terms of the Share
Option Scheme are in accordance with
the provisions of Chapter 17 of the Listing
Rules. The main purpose of the Share
Option Scheme is to motivate employees
to optimize their performance efficiency for
the benefit of the Company, to attract and
retain best available personnel, to provide
additional incentive to employees (full time
or part time), Directors, consultants, advisers
of the Group and to promote success of the
business of the Group.

No share options were granted, cancelled,
exercised or lapsed under the Share Option
Scheme since its adoption date and up to
the date of this report.

Share options may be exercised at any
time during a period as the Directors may
determine which shall not exceed ten years
from the date of grant. Despite the terms
of the Share Option Scheme, any grant of
share options by the Company will comply
with the Listing Rules from time to time.

The number of options available for grant
under the scheme mandate at the beginning
and the end of the reporting period was
200,000,000.

B RER &

AAREARZZE_ZF=AABEK
IR RERT S ([ BRRERTE) - B8
IR EET EI MR TTE LR RIE17
ENRTE c BRETEEZZEEEY
BEERSERBUEUNALRAR
AR A - REI G EHEFH
AE  MASEMNES(2BIFE
B EE - BHAA - BEREREEREN
12E) - A RIEEREEEBRIKL -

BEBREASRMABAREEE

PRIEET B L - RE8H 1T

BIEANESRE 2 BRI
REETTRE - R AR TG
HBiBEt+F - BEEBRESEIF
o AR B AR B A S T B
&y EmRAD -

REBEEHORBMR - 518 &K
BATAHRRENBRERE S
200,000,00017 °
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SHARE OPTION SCHEME
(Continued)

As at the date of this report, the total
number of shares available for issue under
the Share Option Scheme was 200,000,000,
representing 10% of the entire issued share
capital of the Company.

MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES
AND ASSOCIATIONS

During the reporting period, the Group
did not have any material acquisitions and
disposals of subsidiaries and associations.

INTERIM DIVIDEND

For the six months ended 30 September
2025, the Board has resolved not to declare
any interim dividend (six months ended 30
September 2024: Nil).

CORPORATE GOVERNANCE

The Company is committed in achieving a
high level of corporate governance standard.
The Board believes that good corporate
governance standards are essential in
providing a framework for the Company to
safeguard the interests of its shareholders,
enhance its corporate value, formulate
its business strategies and policies, and
enhance its transparency and accountability.

BT E ()

RATRE B - RIEBRET SR
2% 17 &9 AR 17 42 21 % 200,000,000
B EARAE2EHEBHITRADN
10% °

EANBREENBEAR
REBE QT

A mEHRE  ARETETMER
WK HEME AR R ERE -

R 2
BE-E-HRFNAAZHELAME
A - BEEHATERMAF K
B(HE-Z-MEAAZTHLA
@A - M) -

EER
ARRBNEBERTHLEER
E - EERE  RIFNEEE
SRREHI A A FIRHIERUR
REHRR R A - RO EEE - 4
EEE R RBEARRILES
B REEENE BT Kk -
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CORPORATE GOVERNANCE
(Continued)

The Company's corporate governance
practices are based on the principles and
relevant code provisions as set out under the
Corporate Governance Code ("CG Code”)
contained in Appendix C1 to the Listing
Rules. To the best of the knowledge of the
Board, the Company has complied with
the code provisions set out in Part 2 of the
CG Code throughout the reporting period
except for the following deviation (Code
Provision C.2.1):

Chairman and Chief Executive Officer
Mr. Chu Kwok Fun is the Chairman and the
Chief Executive Officer of the Company.
Pursuant to code provision C.2.1 of the
CG Code, the roles of chairman and chief
executive officer should not be performed
by the same individual. Taking into account
Mr. Chu has held the key leadership position
of our Group and has been deeply involved
in the overall management, strategic
planning and development of our business
operation since its establishment, the Board
considered that the roles of chairman and
chief executive officer being performed by
Mr. Chu enables more effective and efficient
overall business planning, decision making
and implementation thereof by the Group.

TEER®

ARBWEEERERIER L™
MR ERC1Rr R EVASTRI([ 3
ERTRA) FE AR AI R ARRE T R
X - AEZGHRA - B TiliR
BESN(SFRMEXEC.2.115) - ARF]
REERTHE-—BEETEXRER
< ISE — BB P A ST AIERC -

EERITHAR

REEEEBARALERITHA
B o RIBEDEEATAIZTRIEX
FC21F - EFRITREH 2 BH
TREAE—AEE  ERAREES
AEBRIAKRCETERRER
iz BRERERE REHAILE
BEERRETH2EER EF
ERBEENMTRAR ZBIEER
REEBE  BAKEZBEER
HRE - REREROEARE LK

ok
BE °
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CORPORATE GOVERNANCE
(Continued)

Chairman and Chief Executive Officer
(Continued)

Mr. Chu also takes the lead to ensure that
the Board works effectively and acts in the
best interest of the Company by encouraging
the Directors to make active contribution in
the Board's affairs and promoting a culture
of openness and debate.

The Board is of the view that although Mr.
Chu is both the Chairman and the Chief
Executive Officer, the balance of power and
authority under the present arrangement will
not be impaired and this structure will enable
the Company to make and implement
decisions promptly and effectively.

The Board will continue to review and
consider splitting the roles of the Chairman
and the Chief Executive Officer at a time
when it is appropriate and suitable by taking
into account the circumstances of the Group
as a whole.

EERER @
EFERATRABR ()
REETRSEES  BHFEE
EHELREFSES - BEAH

&Fﬁﬁ i E AL LAE@%E%AZ
BIF - A RR&EN

EXeRR BERLERETIRE
RITHEH - ERTZFETIRAR
RENTFEISERH5E - MR
BARRAAREEAEBELLE
HERER

EEgREERN  INEEAE
BHEBELR  EFEEESE
JFERITHAHK AL -
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MODEL CODE FOR
SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code
for Securities Transactions by Directors of
Listed Issuers (the “Model Code"”) as set
out in Appendix C3 to the Listing Rules as a
code of conduct of the Company regarding
Directors’ securities transactions. Having
made specific enquiries of the Directors,
all the Directors have confirmed that they
have complied with the requirements of
the Model Code throughout the reporting
period.

PURCHASE, SALE OR
REDEMPTION OF THE
COMPANY'S LISTED
SECURITIES

No purchase, sale or redemption of the
Company's listed securities was made by the
Company or any of its subsidiaries during
the reporting period.

DIRECTORS’ INTERESTS IN
COMPETING BUSINESS

None of the Directors or the controlling
shareholders of the Company nor their
respective close associates (as defined in
the Listing Rules) is interested in a business
apart from the Group’s business which
competes or is likely to compete, directly or
indirectly, with the Group's business during
the reporting period.

ESETESRGNERE
Sl

RN B 2 BRAR AR R BT SR C3RTEK
EHBETAESFETESFRZINE
EFA([RESFR ) FRESHE
TEFRZARBITHTA - &
MEFFLERSHER 28EF
ERRARERBEREMEDET
RESTRINAE

BE  HEIEEAEQTF
LS

RSB - AQ T SE AN B
NEMERE  hESBEARRF
ER LTS

EEERFRBPHER

RI|BEMRE - EFHARFERK
REBRESANETHEA(ERR
ETARADBEERN E R R AR
BEBERHF R EEBREF A
15 (REBEBIRIN) P HEA T

o
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AUDIT COMMITTEE

The audit committee of the Company (the
“Audit Committee”) comprises three
independent non-executive Directors:
Mr. Ma Tsz Chun, Ms. Leung Yin Fai and
Ms. Yuen Wai Yee. Mr. Ma Tsz Chun was
appointed to serve as the chairman of the
Audit Committee.

The primary duties of the Audit Committee
are, among other things, to make
recommendations to the Board on the
appointment, reappointment and removal
of external auditor, review the financial
statements and provide advice in respect
of financial reporting, oversee the financial
reporting process, internal control, risk
management systems and audit process,
and perform other duties and responsibilities
assigned by the Board.

BREEE
ARRERZEG([ERERE])
H=RBYIFATEFTEAR : B
BhRE REBLZTIRRBEX
T ERELLEERZEAEREZE
RS

EZZEe@MIZRAER(EPE
) AEFE SN BEAN R -
EHNZERERFELERES &
BI A 75 3R K AR (B B B 75 R S Y
BR - EEVHHmEBIE  AME
7 EREERGERELZER M
BITEF SRR EMBE KBTS -
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AUDIT COMMITTEE (Continued)

The Company’s unaudited condensed
consolidated financial statements for the
six months ended 30 September 2025 have
been reviewed and approved by the Audit
Committee. The Audit Committee is of
the opinion that the unaudited condensed
consolidated financial statements of the
Company for the six months ended 30
September 2025 comply with applicable
accounting standards, the Listing Rules and
that adequate disclosures have been made.

By Order of the Board
CHU Kwok Fun
Chairman and Chief Executive Officer

Hong Kong, 25 November 2025
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