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Highlights
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HK$138.1m in 1H24/25
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Interim Report 2025/2026
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Management Discussion and Analysis

BUSINESS AND FINANCIAL REVIEW

The Group is principally engaged as a contractor in
the foundation industry in Hong Kong, undertaking
foundation works as well as associated works including
demolition works, site formation works, ground
investigation field works and general building works for
local customers.

Business Review

The Group has been engaged to undertake foundation
and associated works in private sector construction
projects in Hong Kong, with an emphasis on design
and build projects and undertaking the role as a main
contractor.

The Group places emphasis on design and build projects
because of the flexibility and capability in coming up
with foundation design plan that suits its customers’
requirements and the site conditions. During the six
months ended 30 September 2025, the Group has
successfully carried out construction works with alternative
design which not only complies with the technical
requirements but is also more cost efficient for “design
and build” contracts.
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Management Discussion and Analysis (continued)
EEENWES N (&)

BUSINESS AND FINANCIAL REVIEW
(continued)

Business Review (continued)

During the six months ended 30 September 2025, no new
project was awarded to the Group. As at 30 September
2025, six projects with the outstanding contract sum of
HK$241.3 million were all in progress.

Year/Period of award/project Type of contract

EBRMFERE ()
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REBEE-_ZTZ_AFHLAZ=Z+THILNE
FHRE AEBITAERFTEAH - K=
E-RAFAA=TH ARIAHNLHE
241 3EEETTNAEEBE 2 AERESP -

Status as at
30 September 2025

EREFE HEER

Year 2020-2021
CECFFR E—FF

Wo Shang Wai Monitoring and maintenance
AMAEE ESRI R ARE

Des Voeux Road Central Design and build

BT Bapis="

Year 2022-2023

TE R ECFF
Robinson Road 27D-F
EFRB27D-F

Year 2023-2024
CE R CF D NFE
Robinson Road 105

BRE|E

Design and build
it R

Design and build

EEEE105 At R EE
Tai Po Kau 234 Design and build
RIFE234 WET RS
Coombe Road 38 Design and build
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Work in progress
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Work in progress
2

Work in progress
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Work in progress
i
Work in progress
2
Work in progress
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Management Discussion and Analysis (continued)

BUSINESS AND FINANCIAL REVIEW
(continued)

Financial Review

During the six months ended 30 September 2025, there
were 7 projects contributing revenue of approximately
HK$177.3 million, whereas revenue for the corresponding
period in 2024 of approximately HK$138.1 million
was contributed by 10 projects. The top five projects
contributed revenue amounted to approximately
HK$172.0 million (2024: approximately HK$136.2 million),
in which the top project contributed 67.5% of the total
revenue.

The Group recorded an increase in contract revenue
for the six months ended 30 September 2025 by
approximately HK$39.2 million as compared with that
of the corresponding period in 2024. Gross profit was
HK$34.6 million for the current period, while gross loss
was HK$9.4 million for the corresponding period in 2024.
Gross profit margin was 19.5% for the current period,
while gross loss margin was 6.8% for the corresponding
period in 2024. Such improvement in gross profit was
primarily attributable to, among other factors, increase in
gross profit generated from projects undertaken by the
Group during the period while some projects were still in
their construction preliminary stage in the corresponding
period in 2024.

Administrative and other operating expenses decreased
by approximately HK$0.4 million to approximately HK$8.8
million, compared with approximately HK$9.2 million for
the corresponding period in the prior year, which was
mainly due to decrease in staff costs.

As a result, profit for the period was HK$27.4 million
while the loss for corresponding period in the prior year
was HK$17.2 million.
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Management Discussion and Analysis (continued)

EEENWED T (&)

LIQUIDITY, FINANCIAL RESOURCES AND

RBEE YHERK

CAPITAL STRUCTURE BB
As at As at
30 September 31 March
2025 2025
R-ZZE-HF RZZ_RF
hB=+H _ﬂ =+—H
Current ratio e & 3.7 2.9
Gearing ratio’ BEAMALE 4.8% 5.4%
Note: Wit -
1. Gearing ratio is calculated based on debts including shareholder’s 1. BEABLERER (BERRER) RIAR

loan divided by the total equity as at the reporting dates.

Gearing ratio decreased by 0.6 percentage point to 4.8%
as at 30 September 2025 as compared to that as at 31
March 2025 was mainly due to increase in equity as a
result of profit during the six months ended 30 September
2025.

As at 30 September 2025, the Group had cash and bank
balances of approximately HK$98.8 million (31 March
2025: HK$73.0 million), of which approximately HK$40.4
million (31 March 2025: HK$41.6 million) were restricted
bank deposits. Such restricted bank deposits were held
for the purpose of the issuance of surety bonds for our
projects and requirement of our general banking facilities.
As at 30 September 2025 and 31 March 2025, the Group
had no bank overdraft.

The capital structure of the Group consisted of equity of
HK$270.1 million, with HK$13.0 million debts as at 30
September 2025.

The Group adopts a prudent approach in cash
management. Apart from the shareholder’s loan, the
Group did not have any material outstanding debts as
at 30 September 2025. Payment to settle trade payable
represented a significant part of the cash outflow of
the Group. Taking into account the light debt leverage,
the Group is able to generate cash and meet upcoming
cash requirements. In any case, the Group may utilise
its banking facilities of HK$190.0 million, of which the
unutilised and unrestricted banking facilities amounted to
approximately HK$166.6 million at 30 September 2025.
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Management Discussion and Analysis (continued)

EMPLOYEES

The Group had 49 full-time employees as at 30
September 2025 (31 March 2025: 47). The Group offers a
competitive remuneration package that is based on overall
market rates and employee performance, as well as the
performance of the Group. The remuneration package
comprised of salary, performance-based bonus, and other
benefits including training and mandatory provident
funds.

CAPITAL COMMITMENTS

The Group had no capital commitments as at 30
September 2025.

CHARGE ON GROUP ASSETS

Save as disclosed in notes 9 and 10 to the financial
statements, as at 30 September 2025, the Group had no
other significant assets under pledge.

CONTINGENT LIABILITIES

Save as disclosed in note 16 to the financial statements,
the Group had no other contingent liabilities as at 30
September 2025.

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

There were no significant investments held, material
acquisitions or disposals of subsidiaries and affiliated
companies during the six months ended 30 September
2025. There is no other plan for material investments or
capital assets as at 30 September 2025.
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Management Discussion and Analysis (continued)
EEENWES N (&)

FUTURE PROSPECTS

Taking into account the recent Chief Executive’s Policy
Address of the Government of the Hong Kong Special
Administrative Region in increasing land supply and
commitment to infrastructure investments, the Group
expects a rebound in the foundation industry in the
coming years. Despite vigorous competition in the
construction industry in Hong Kong, the Board is confident
with the Group’s future development in its scale of
operations and profitability due to its long established
reputation, the listing platform and its healthy financial
position. To maintain its competitive edge, the Group will
continue to adhere to its business strategy, by expanding
its capacity to capture more business opportunities,
reinforcing its capability in foundation design and project
management skills, and offering qualitative and flexible
solutions to its customers.
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Disclosure of Interests

DIRECTORS" AND CHIEF EXECUTIVES’
INTEREST IN SECURITIES

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

Long positions in the Shares:

EERFETHAEBRESZH
Ay RE ==

RZZE-_RAFHALA=1T8 KXRAFES
([BEZE])RADBETEITHAERAR
A R EEEEE (TERES MEEEG
([FHREEKRG) EXVED) B ([
%1) - HERG K EREPEE@QIRE
BE M EE GBI EXVELET M8 EB /A 41
ARRNR MBI INER AR (BFER
BESFMPERINZEBRIESRE
ESRAEENERSMAR)  S)IRE
BA R EE A E 352K BB R ZIER
TEHREMNZTMANER AR 5 ()
RIBW R FTES EARB ([ EmRA)
BERC3FTEl E BT AZRHITESLRR
SRS (ZESFA D) BHNEARR
AIREE R ATR D A BT

%

[ quN: R S=NE

Approximate
percentage of the
issued share capital
Number of of the Company
Name of Director Capacity/Nature of Interest Shares EERARERST
Exps 51/ BHEEE RO EE BRENBHE D
Mr. Lau Pak Man Interest in a controlled corporation (Note 1) 270,000,000 32.53%
Ellspets R EERR (W)
Interest of spouse (Note 2) 60,000,000 7.23%
BB (hri2)
Beneficial owner 7,520,000 0.91%
EHEAA
Total 337,520,000 40.67%
@it
Mr. Cheng Wing Cheong Interest in a controlled corporation (Note 3) 270,000,000 32.53%
BEEEE REEEER (H:3)
Beneficial owner 5,900,000 0.71%
EaBEEA
Total 275,900,000 33.24%
@t
Ms. Kwan Kit Sum Kit Interest in a controlled corporation (Note 4) 60,000,000 7.23%
ROt ;LB R (Witd)
Interest of spouse (Note 5) 277,520,000 33.44%
BB (H1its)
Total 337,520,000 40.67%
M@t
Ms. Mok Kam Sheung Interest of spouse (Note 6) 6,000,000 0.72%
R i+ BB &s (hiite)

11
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Disclosure of Interests (continued)

e i % ()

DIRECTORS" AND CHIEF EXECUTIVES'
INTEREST IN SECURITIES (continued)

Notes:

1.

In Play Limited is 100.0% owned by Mr. Lau Pak Man. Mr. Lau Pak
Man is therefore deemed to be interested in the Shares held by In
Play Limited under the SFO.

Mr. Lau Pak Man is the spouse of Ms. Kwan Kit Sum Kit. By virtue
of the SFO, Mr. Lau Pak Man is deemed to be interested in the same
number of Shares in which Ms. Kwan Kit Sum Kit is deemed to be
interested.

Wealth Celebration Limited is 100.0% owned by Mr. Cheng Wing
Cheong. Mr. Cheng Wing Cheong is therefore deemed to be
interested in the Shares held by Wealth Celebration Limited under
the SFO.

Kinetic Kingdom Limited is 100.0% owned by Ms. Kwan Kit Sum Kit.
Ms. Kwan Kit Sum Kit is therefore deemed to be interested in the
Shares held by Kinetic Kingdom Limited under the SFO.

Ms. Kwan Kit Sum Kit is the spouse of Mr. Lau Pak Man. By virtue
of the SFO, Ms. Kwan Kit Sum Kit is deemed to be interested in the
same number of Shares in which Mr. Lau Pak Man is deemed to be
interested.

Ms. Mok Kam Sheung is the spouse of Mr. Yau Chi Man Norman
(also known as lao Chi Meng) (former independent non-executive
Director of the Company). By virtue of the SFO, Ms. Mok Kam
Sheung is deemed to be interested in the same number of Shares in
which Mr. Yau Chi Man Norman is deemed to be interested.

SUBSTANTIAL SHAREHOLDERS'’
INTERESTS IN SECURITIES

The register of substantial shareholders maintained by the
Company pursuant to section 336 of the SFO shows that,
as at 30 September 2025, the following shareholders,
other than those disclosed in the section headed
“Directors’ and Chief Executives’ Interest in Securities”,
had notified the Company of its interests and/or short
positions in the Shares and underlying Shares which would
fall to be disclosed under the provisions of Divisions 2 and
3 of Part XV of the SFO:

EERITFUASRE ST
mE ()

Hiit

1. In Play Limited B 2|1AXEE2EHA - B
bt RIEEHF KPR 2EXEERR
AR In Play Limited#5 A B RO R A % o

2. BIAXEHERBROZTHERE - SiEHF K
HMERHIME - BHANXEERREABRBRL
TEWBRIERARROERKROBE R HER
s o

3. Wealth Celebration Limited ¥4 2 % 4 &
EHA o At RIBEES KRG GG - BE
B % M 4R B Wealth Celebration Limited
BAENROTPEE#ER -

4. Kinetic Kingdom Limited B2 L2+ 2 &
Ao At BIEES RS GG BRLL
348 A7 Kinetic Kingdom Limited# A # %
DR -

5. BMRLEZT RBIAXEENRRE - REHF K
HERIIME  BRLZIREA/NIBX
EAWRIEEAERENARKROBRE T ESR
M e

6. BB REFHEE (AREZAEBL
FERITER) MR  RBERIWRA/ET
FARERGFREEENAARBR D BE T %
B -

FTERRVE SRS

ARERIEFESLBEEAIEIZ6FETE
MESRFEEMBER RZE-_AFh
AZ+H BIEEMEBITHRAERE
FHmER ] —BEEEN  THRER
HEeXANaERERO REBROFHSE
REFHFREBE ﬂﬂﬁu%xv%%z&yh
MIEETHEENERR SRR

Long positions in the Shares: PR A
Approximate
percentage of the
issued share capital
Name of Substantial Number of of the Company
Shareholder Capacity/Nature of Interest Shares ERARE BT
TERRHESR 51/ EntE RIGEE RANBAT AL
In Play Limited Beneficial owner Bz H A 270,000,000 32.53%
Wealth Celebration Limited Beneficial owner E& BB A 270,000,000 32.53%
Kinetic Kingdom Limited Beneficial owner E& B A 60,000,000 7.23%
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Corporate Governance and Other Information

INTERIM DIVIDEND

The Board has resolved not to pay any interim dividend
for the six months ended 30 September 2025 (six months
ended 30 September 2024: HK$nil).

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY"’S LISTED SECURITIES

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

EVENTS AFTER THE REPORTING
PERIOD

The Board is not aware of any significant event requiring
disclosure that has taken place subsequent to 30
September 2025 and up to the date of this report.
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Corporate Governance and Other Information (continued)

EEEAREMWESR (F)

CORPORATE GOVERNANCE

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

Since Listing, the Board is of the opinion that the
Company had adopted, applied and complied with the
code provisions as set out in the Corporate Governance
Code (the “Code”) contained in Appendix C1 to the
Listing Rules, except for the deviation from provision C.2.1
of the Code which is explained below:

According to provision C.2.1 of the Code, the roles of
chairman and chief executive officer should be separate
and should not be performed by the same individual.
Mr. Lau Pak Man is the Chairman and Chief Executive
Officer, responsible for overall strategic development,
project management and client management of the
Group. The Board believes that vesting the roles of
both Chairman and Chief Executive Officer in Mr. Lau
Pak Man has the benefit of ensuring consistent and
continuous planning and execution of the Company’s
strategies. The Board considers that the balance of
power and authority, accountability and independent
decision-making under the present arrangement will
not be impaired in light of the diverse background and
experience of the independent non-executive Directors,
and the composition of the Board which comprises equal
number of independent non-executive Directors and
executive Directors also provides added independence to
the Board. Further, the audit committee of the Company
(the “Audit Committee”), which is composed exclusively
of independent non-executive Directors, has free and
direct access to the Company’s external auditors and
independent professional advisers when it considers
necessary.
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Corporate Governance and Other Information (continued)

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers contained
in Appendix C3 to the Listing Rules as its own code of
conduct of dealings in securities of the Company by
Directors (the “Model Code”). Upon specific enquiries of
all the Directors, each of them confirmed that they had
complied with the required standards set out in the Model
Code during the six months ended 30 September 2025.

REVIEW OF INTERIM RESULTS

The interim financial report for the six months ended 30
September 2025 is unaudited, but has been reviewed
by KPMG, in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of interim financial
information performed by the independent auditor of
the entity” issued by the Hong Kong Institute of Certified
Public Accountants, whose unmodified review report is
included in this report.

The Audit Committee has reviewed the accounting
principles and practices adopted by the Group and has
reviewed the interim results and financial report of the
Group for the six months ended 30 September 2025.

EEEAREMESR (F)

AARE M ETRBIKERCIFTH LT
BITANEZETERR S 2IZETAME
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Corporate Governance and Other Information (continued)

EEEAREMWESR (F)

SPECIFIC PERFORMANCE OF
CONTROLLING SHAREHOLDERS UNDER
RULE 13.18 OF THE LISTING RULES

As at 30 September 2025, the Company as guarantor,
and In Construction Limited (an indirect wholly-owned
subsidiary of the Company) as borrower, have entered
into facility agreement relating to a HK$80 million general
banking and term loan facility (“Facility”) with a licensed
bank in Hong Kong as lender. The Facility can be renewed
in every three years from the date of signing the facility
agreement.

According to the Facility, the Company, as guarantor,
has undertaken to the lender that Mr. Lau Pak Man,
Mr. Cheng Wing Cheong and Ms. Kwan Kit Sum Kit will
maintain an aggregate beneficial shareholding of not
less than 50% of the entire issued share capital of the
Company. The Facility also requires any of Mr. Lau Pak
Man, Mr. Cheng Wing Cheong and Ms. Kwan Kit Sum Kit
will remain as the chairman of the Company.

A breach of the above undertakings will constitute an
event of default, and the lender may cancel or suspend
the Facility and demand repayment of any outstanding
amounts under the facility agreement together with
interest accrued thereon.

The above undertakings contain covenants relating to
specific performance of the controlling shareholders of the
Company which are subject to disclosure under Rule 13.21
of the Listing Rules.

By order of the Board

Lau Pak Man
Chairman

Hong Kong, 28 November 2025

ERBRRRE EMHRAIZE13.18
REABITTHHRBESME
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
GAEeBRREMEEKER

for the six months ended 30 September 2025 — unaudited HZ =Z = AF N A =+ HILNAA — RETZ
(Expressed in Hong Kong dollars) (LA 7 7T 51 7R )
Six months ended
30 September
BEhRA=+HLAXEAR

2025 2024
—E-RHE —EHF
Note $'000 $'000
B o Fr Tt
Revenue U 2= 4 177,250 138,092
Direct costs BERAE (142,658) (147,469)
Gross profit/(loss) ER(E8) 34,592 (9,377)
Other revenue H {th U 25 5 1,712 1,450
Administrative and other 17 B e Ho A 45 2 B X2
operating expenses (8,787) (9,248)
Profit/(loss) before taxation BRBLATRE R, (BE) 6 27,517 (17,175)
Income tax IS H 7 (73) (73)
Profit/(loss) and total BMAER (FE) R
comprehensive 2HKREERE
income for the period 27,444 (17,248)
Earnings/(loss) per share SREF(EE) GBl)
(Hong Kong cents)
Basic and diluted EARREE 8 3.31 (2.08)

%222 307 ) W EE A 2K R MR 7 98 6
Z—#5 -

The notes on pages 22 to 30 form part of this interim
financial report.
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Consolidated Statement of Financial Position

e ISR R R

as at 30 September 2025 — unaudited R —E-"HAFNA=+H - REEZ
(Expressed in Hong Kong dollars) (LA 7T 7R)

At 30 At 31
September March
2025 2025
R-ZB-HE RZZT-1F
hB=+H =ZA=+—H
(unaudited) (audited)
(REBER) (LT|%)
Note $'000 $'000
B = Frx T
Non-current assets ERBEE
Property, plant and equipment M BEKFZE 174 220
Deferred tax assets BEREERE 187 190
361 410
Current assets REBEE
Contract assets SREE 11 228,760 230,499
Inventories FE 3,577 11,095
Trade and other receivables B 5 Rk E bR FKIAE 9 39,427 54,072
Cash and bank balances B & MIRTT 454 10 98,787 72,999
370,551 368,665
Current liabilities REAE
Contract liabilities aHEE 11 18,754 13,041
Trade and other payables B 5 I H b & < ;B 12 68,960 100,350
Tax payables JE A~ 351 18 85 15
Loan from a shareholder EERE R 13 13,000 13,000
100,799 126,406
Net current assets hBEEFRE 000000000 269,752 242,259
NET ASSETS EEFE 270,113 242,669




REZEERAMAR o PHEHE 2025/2026

Consolidated Statement of Financial Position (continued)

mEMBERRE (E)
as at 30 September 2025 — unaudited R=ZF=ZAFNLA =+ H - KLEHFEZ
(Expressed in Hong Kong dollars) (LA 7T 51l 7R )

At 30 At 31
September March
2025 2025

R-ZBE-RE W= _h4E
hA=+HB =A=+—H

(unaudited) (audited)
(REEZR) (8| %)
$'000 $'000
Fx T

CAPITAL AND RESERVES EXRHE
Share capital fi& s 8,300 8,300
Reserves & & 261,813 234,369
TOTAL EQUITY B 270,113 242,669

The notes on pages 22 to 30 form part of this interim 5222308 KM s @R A B B3RS

financial report.

Z—#5 -
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Consolidated Statement of Changes in Equity

mERBREER

for the six months ended 30 September 2025 — unaudited HZE —Z - FF N A=+ H LA A — REEZ
(Expressed in Hong Kong dollars) (LA 7T 7R)

Attributable to equity shareholders of the Company
ARAEERRER

Share Share  Capital  Retained Total
capital  premium  reserve  profits  equity
RE BRiEE AxGE RAEH  LRE
$'000 $'000 §'000 $'000 $'000
i i T T T

At 1 April 2024

Change in equity for the six months ended
30 September 2024:

Loss and total comprehensive income
for the period

At 30 September 2024

R-F-B¥BA-H

BE_E-_MEAA=TAL
~MIANERSE

il h el et

RZE-mMEAR=TH

8300 75453 (35952 213,779 261,580

= = - (17,48)  (17,248)

8300 75453 (35952) 196,531 244332

Attributable to equity shareholders of the Company
KAREERRER

Share  Share  Capital Retained Total
capital premium  reserve  profits  equity
R RGEE B4RE REER 48R
§'000 §'000 §'000 §'000 §'000
i i i i i

At 1 April 2025

Change in equity for the six months ended
30 September 2025:

Profit and total comprehensive income
for the period

At 30 September 2025

RZB-1%MA-A

BE-ZCREAA=TRLE
NERWEREE .

BN RzERELS

R-BE-ZENE=1AH

The notes on pages 22 to 30 form part of this interim

financial report.

8300 75453 (35952) 194,868 242,669

- - - 21,444 27,444

8300 75453 (35952) 222,312 270,113

F22E30ENMEERAT AU KRS

Z "7 e
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Condensed Consolidated Cash Flow Statement
HHGAERERER

for the six months ended 30 September 2025 — unaudited HZ =Z = AF N A =+ HILNAA — RETZ
(Expressed in Hong Kong dollars) (LA 751 7R )
Six months ended
30 September
BEhRA=+HLAXEAR

2025 2024
—E-HEF —EPUF
Note $'000 $'000
Bt 5 Fr Tt
Operating activities REEH
Net cash generated from/(used in) &K&EFFE(FTH)
operating activities Ane®E 25645 (20,238)
Investing activities REFTE
Decrease in restricted bank deposits 52 [R &R 1717 2R 1,132 1,747
Interest received =& ) 143 311
Capital element of leases rentals BEWHEERS 2
received BARTTER - 65
Net cash generated from REFEE
investing activities REEH 1,275 2,123
Financing activities REER
Capital element of leases ENEERSZ
rentals paid BARTT R - (65)
Net cash used in financing Rl & JE B Fr A
activities Anew®® - (65)
Net increase/(decrease) in cash REeRELEEY
and cash equivalents #in,/ i) EEE 26,920 (18,180)
Cash and cash equivalents at HINEER
the beginning of the period REeZEEY 31,448 34,711
Cash and cash equivalents at HANEER
the end of the period REEEY 10 58,368 16,531

The notes on pages 22 to 30 form part of this interim

financial report.
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Notes to the Financial Statements

BA R R BT RE

(Expressed in Hong Kong dollars) (A& 7251 7R )

1 GENERAL INFORMATION —RER
In Construction Holdings Limited (the “Company”) REEEERAR AR ([ARF])
and its subsidiaries (collectively referred to as the REMBRAE (SEIAEEH]) £
“Group”) are principally engaged as a contractor EEEBNEMEZARER - A2
in the foundation industry in Hong Kong. The ARZZE—MFNA =+ BRE
Company was incorporated in the Cayman Islands MRS EME2E QAL (1961
as an exempted company with limited liability on 29 FEIFED - KhrE RIEFT) £FH
September 2014 under the Companies Law, Cap. 22 EREIMKRLAEREERA
(Law 3 of 1961, as consolidated and revised) of the Al e
Cayman Islands.
The Company’s shares were listed on the Stock AABRORZZE—REWMA+X
Exchange of Hong Kong Limited (the “Stock AERBBER AR AR ([H
Exchange”) on 16 April 2015. RETL) ETe

2 BASIS OF PREPARATION B E%E

This interim financial report has been prepared in
accordance with the applicable disclosure provisions
of the Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules”), including
compliance with Hong Kong Accounting Standard
("HKAS") 34, Interim financial reporting, issued
by the Hong Kong Institute of Certified Public
Accountants (“HKICPA"). It was authorised for issue
on 28 November 2025.

The interim financial report has been prepared
in accordance with the same accounting policies
adopted in the 2025 annual financial statements,
except for the accounting policy changes that are
expected to be reflected in the 2026 annual financial
statements. Details of any changes in accounting
policies are set out in note 3.

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

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant
to an understanding of the changes in financial
position and performance of the Group since the
2025 annual financial statements. The condensed
consolidated interim financial statements and
notes thereon do not include all of the information
required for full set of financial statements prepared
in accordance with HKFRS Accounting Standards.

AR s TR B R R 7 £
MR RN (TEm R R & A3 %
X3 BRNAABEGITMAE
(TEAEMAE]) MmN EE
A (ERGTERL]) F34
S [FEIEHRE ] o ZREN—
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% o

R SRS IRIE S _AFF
E 3Rz TR 4N 2 MR & 5 R
e WEHEN T - NFEEE
R ANRE 2 S5t BORE B
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F5E3 o
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Notes to the Financial Statements (continued)

Bt 35 R R I R (AR

(Expressed in Hong Kong dollars) (A7 7T 51 7R )

BASIS OF PREPARATION

(continued)

The interim financial report is unaudited, but has
been reviewed by KPMG in accordance with Hong
Kong Standard on Review Engagements 2410,
Review of interim financial information performed by
the independent auditor of the entity, issued by the
HKICPA. KPMG's independent review report to the
board of directors is included on pages 31 and 32.

The financial information relating to the financial
year ended 31 March 2025 that is included in the
interim financial report as comparative information
does not constitute the Company’s statutory annual
consolidated financial statements for that financial
year but is derived from those financial statements.
Statutory financial statements for the year ended
31 March 2025 are available from the Company’s
registered office. The auditors have expressed an
unqualified opinion on those financial statements in
their report dated 27 June 2025.

CHANGES IN ACCOUNTING

POLICIES

The Group has applied amendments to HKAS 21,
The effects of changes in foreign exchange rates
— Lack of exchangeability issued by the HKICPA
to this interim financial report for the current
accounting period. The amendments do not have a
material impact on this interim financial report as
the Group has not entered into any foreign currency
transactions in which the foreign currency is not
exchangeable into another currency.

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

mEEZE (&)

FREB SR E R EEX  BEEHE
SEEFMEHMBER S EAM
NEBPMCEBER TEER)E
241058 « [ B 7 2 A7 21 B 57 7%
BHEHETEN - BERE
AR EEBESS 2B EH®R
EEHNFEINR32E

APHPTEREMBEEREE_Z
—hHF=ZA=+—BLUEUHEFE
A& 2 IS E R B AR
ARZYBREE 2 AEFELREY
Bk EBYBERSR A%
EHHBBE -BHE_Z-_HAFE=H
=+ —HIFEZETEMEIHRE
RAR R EEE o ZEED
RBBAR-T-_RAF A=+tAH
ZHREPERZEVEHRRELE
RBER

FHREED

AEBEEHBBSAMAGE LM
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Notes to the Financial Statements (continued)

e EIEAC )

(Expressed in Hong Kong dollars) (A7 7T 51 7R )

4 REVENUE AND SEGMENT
INFORMATION

Revenue represents revenue from construction
contracts earned during the period.

Segment information

The chief operating decision-maker regards the
Group’s business as a single operating segment
and reviews financial statements accordingly. Also,
the Group only engages its business in Hong Kong.
Therefore, no segment information is presented.

5 OTHER REVENUE

okr

PE #

=
Bk

N

SENHARMRNZES QK

B >=

o

/'\_\-7_B>m5|6l_
BRERREVANEENERR
—fl%—%%%ﬁﬂ S 35 1kt 2 B B
BHEK - I REBEBRREFEL
iﬁ%fi Eit - W55 EHE

HAth 5

Six months ended
30 September
BEhA=+HLEXEA

2025 2024

—E-HE T _4E

$'000 $'000

Fr T

Bank interest income SRITH B U A 143 311
Sales of scrap materials 5 BE R 544 1,100
Government subsidies AT 78 B 1,024 3
Others =i} 1 36

1,712 1,450
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Notes to the Financial Statements (continued)

Bt 35 R R I R (AR

(Expressed in Hong Kong dollars) (A& 7T 71 7R )

6 PROFIT/(LOSS) BEFORE TAXATION 6 KBiaIER (Ei8)

Profit/(loss) before taxation is arrived at after B AR A (EE) Bk (G
charging/(crediting): AV AR FIE

Six months ended
30 September
BEhAA=1+HLEREAR

2025 2024
—E-RHE T _WMF
$'000 $'000
Fx T
(a) Staff costs (including (a) EIRK
directors’ remuneration) (BIEEEFMH)
Contributions to defined AR K
contribution retirement plans T2 5K 372 357
Salaries, wages and e TER
other benefits H b 1@ Fl 15,710 17,040
16,082 17,397
(b) Other items (b) HfEH
Depreciation e 46 33
Lease payments relating to REHEZEE
short-term leases &M 596 596
(Reversal of)/provision for B 5 & EAth JlE U
impairment losses on trade and HIBRE K
other receivables and contract BERE

assets (@), BfE (26) 9
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Notes to the Financial Statements (continued)

e EIEAC )

(Expressed in Hong Kong dollars) (LA 7L 71 7R )

7 INCOME TAX

Income tax in the consolidated statement of profit or
loss and other comprehensive income represents:

FRi&#
5 8182 T 2 T RS 2R PO AT
1B Hi4

Six months ended
30 September
BEAA=+THLEARER

2025 2024
—E-EF  —_T_WF
$'000 $'000
Fr Tt
Current tax 2 HA B 1H
Provision for Hong Kong Profits Tax BRI & B S &
for the period 70 74
Deferred tax EAET R
Origination and reversal of TREENEE R
temporary differences [l 3 (1)
73 73

Notes:

(i)

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands (“BVI”), the Group is not
subject to any income tax in the Cayman Islands and the BVI.

The provision for Hong Kong Profits Tax for 2025 is
calculated at 16.5% (six months ended 30 September 2024:
16.5%) of the estimated assessable profits for the period,
except for the Company which is a qualifying corporation
under the two-tiered Profits Tax rate regime.

For the Company, the first $2 million of assessable profits
are taxed at 8.25% and the remaining assessable profits are
taxed at 16.5%.

8 EARNINGS/(LOSS) PER SHARE

(a)

(b)

Basic earnings/(loss) per share

The calculation of basic earnings per share for
the six months ended 30 September 2025 is
based on the earnings attributable to equity
shareholders of the Company of $27,444,000
(six months ended 30 September 2024: loss
of $17,248,000) and the weighted average
of 830,000,000 shares (six months ended 30
September 2024: 830,000,000 shares) in issue
during the period.

Diluted earnings/(loss) per share

There were no diluted potential shares in
existence during the six months ended 30
September 2025 and 2024.

Kt

(ii)

RERASHSREBEZHS ([HE
BZES])NRARE - RERE
AHRRSESRABERHEENE
RIFTSHE

BRARR B AE B DU R HIFIS
REREIEI  —B-RHERBREH
LA16.5% (BE-—T-_WFE A=+
BIEAER  16.5%) 1R E A E /&R
e

RATH2E B TTERTIIA8.25% B %
WB o BT REEBIA16.5% B RETE -

BREF(FE)

(a)

(b)

BREXERN (&
B)
 E_E_hFNLA=FH
ERNEAZEREXRAEF
- NUNEIR - Rl W R i
F27,444,0007T (BE-F
—HWHEAB=1H IENE
A : EB1817,248,0007T) & A
A 2 % 17830,000,000% hn
BEHRSE (BEz_ZE -1
FARA=ZT+HIEAMEA :
830,000,0000% ) 5t & -

EREEERN (FH
8B)
REE-_ZE_RER_Z
ZWHERARA=+H IENHE
A BEBEEERG -
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Notes to the Financial Statements (continued)

Bt 35 R R I R (AR

(Expressed in Hong Kong dollars) (A& 7T 71 7R )

TRADE AND OTHER RECEIVABLES 9 EZKHMEWRFIEA

As of the end of the reporting period, the ageing RMERR - BREREFIREZEE
analysis of trade debtors, based on the invoice date (HMBRRERE) MERERITOT
and net of loss allowance, is as follows:
At At
30 September 31 March
2025 2025

R-ZB-H% W-_ZT_hHF
A=+ =A=+—H

$'000 $'000
Fr T

Within 1 month — @A R 28,378 41,872

Over 1 month but within 2 months  HB#— @A EBMEA K 827 -

Over 2 months HAMEAE=EAR 827 885

Over 3 months A =& A 1,723 1,666

Trade debtors, net of loss allowance F&UBE X - H1BR R B B &

(note (i) (B 55G)) 31,755 44,423

Deposits, prepayments and other Re - BRRREME

receivables (notes (i) and (iii)) U 0 T (PR =) B G ) 5,317 4,961

Retentions receivable, net of loss JEBURE & - FBRIFE

allowance (note (iv)) BB V) 2,355 4,688
39,427 54,072

Notes: HieE -

(i) Trade debtors are normally due within 30 days from the date (i) FEWERRGAE BME H #2308 A E
of billing. 5.

(ii) As at 30 September 2025, except for the amount of (ii) RZZE-_RAFAA=+AH " KB
$3,500,000 (31 March 2025: $3,538,000) which was 3,500,000 (ZE=—AF = A
expected to be recovered or recognised as expense after =+4—H : 3,538,0007T) TEHIR —4F
one year, all of the remaining balances were expected to be B E SRR ARSI A SEE
recovered or recognised as expense within one year. R —FRlE S ERAERS

(i) As at 30 September 2025, deposits of $3,828,000 (31 March (i) MN=ZT-_RFALA=+H 3,828, 000
2025: $3,828,000) were pledged to secure the issuance of RS (CE-—RE=A=—1—
performance bonds (see note 16). 3,828,0007T) E}Rﬁ%ﬁﬂ@f{ﬂ%

(RHEET6) -

(iv) All of the retentions receivable as at 30 September 2025 and (iv) RZZB-_RAFNA=+AKR=Z=-A
31 March 2025 were expected to be recovered within one F=F=+—H8 FEERKRBLE
year. EEHR —FAKE -
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Notes to the Financial Statements (continued)

e EIEAC )

(Expressed in Hong Kong dollars) (LA 7L 71 7R )

10 CASH AND BANK BALANCES 10 RERBWITERR
At At
30 September 31 March
2025 2025

R-ZZE-RHFE RZT-HF
hBA=+H =ZRA= + H

$'000 $'000
Fr Tt
Cash at bank and in hand RITEFHERS 58,368 31,448
Deposits with banks RITIF K 40,419 41,551
Cash and bank balances in the RE MR RSP
consolidated statement of B & RIRTTHE R
financial position 98,787 72,999
Less: Restricted bank deposits W X R EIRITER
(note) (F5E) (40,419) (41,551)
Cash and cash equivalents in the HHRHGERSMERT
condensed consolidated cash flow RekReEEY
statement 58,368 31,448
Note: Restricted bank balances are deposits placed with banks to HieF - XBEIRITED Tafﬁ’\fEﬁZT
secure the issuance of performance bonds (see note 16) and BREHBARE (RHE16) &iEﬁ
banking facilities. A -

11 CONTRACT ASSETS AND CONTRACT 11 AXEERANERE

LIABILITIES

As at the end of reporting period, all contract assets RBEEKR - FTER Tﬁ?—:&é\?@
and contract liabilities arose from performance BEIRIEEBET BHRE
under construction contracts and billing in advance TRES \’JZTEHKEEM o

for performance under construction contracts
respectively.
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Notes to the Financial Statements (continued)

Bt 35 R R I R (AR

(Expressed in Hong Kong dollars) (A& 7T 71 7R )

12 TRADE AND OTHER PAYABLES 12 EZRHEMEMSRIE
As of the end of the reporting period, the ageing RBEIR - BNBEZRFIZER
analysis of trade creditors, based on the invoice HEAZBREC O ATLA T
date, is as follows:
At At
30 September 31 March
2025 2025

R-ZB-H% W-_ZT_hHF
A=+ =A=+—H

$'000 $'000
Fr T+t
Within 1 month —EAR 19,374 37,082
Over 1 month but within 2 months @@ — 1@ ER{EA RN 4,569 4,671
Over 2 months but within 3 months @ MEBE=1EA K 6,861 4,714
Over 3 months =ERAMNUE 1,984 2,297
Trade creditors BREZER 32,788 48,764
Provision for construction works TFEIE B #E 17,162 22,954
Other payables and accruals Hih s IE R ESTE A 19,010 28,632
68,960 100,350
13 LOAN FROM A SHAREHOLDER 13 BRERK
The loan from a shareholder was unsecured, KRERZEER REREEREA
interest-free and repayable by serving two months’ TRAERRE A @A o
notice.
14 DIVIDENDS 14 BRE
The board of directors has resolved not to declare EEERATERBILE-ZZS_RAF
any interim dividend for the six months ended 30 RZZT_mFNA=+HIAHEA

September 2025 and 2024. ZHHRE -
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Notes to the Financial Statements (continued)

e EIEAC )

(Expressed in Hong Kong dollars) (LA 7L 71 7R )

15

16

17

FAIR VALUE MEASUREMENT OF 15 €T EZ A AFEFE
FINANCIAL INSTRUMENTS
Fair values of financial assets and TREEREBENATE
liabilities carried at other than fair BRAFEUIINEERS
value =
The carrying amounts of the Group’'s financial RZZE_RAFNA=THARZ=Z
instruments carried at amortised cost were not ZHRF=A=+—H0 A&EEz%
materially different from their fair values as at 30 B T B IR E SH A A7 AR 2 BRI B 22
September 2025 and 31 March 2025. ERFEHESREZR -
CONTINGENT LIABILITIES 16 HAEE
At 30 September 2025, the Group had contingent RZZEZRAFNA=1H *~&E
liabilities in respect of performance bonds to REBEXEBKBAERAEEH
guarantee due and proper performance of the BRrElZERTERZEEBEZAEME
obligations undertaken by the Group’s subsidiary EFHEROBHREZHXAEE
for projects amounting to $41,944,000 (31 March 541,944,000t (ZZE-—HF=H
2025: $58,524,000) in its ordinary course of =+ —H :58,524,0007T) - B &
business. The performance bonds are expected to RETEEIBER S ZEE HH RN
be released in accordance with the terms of the HERRRR o
respective construction contracts.
MATERIAL RELATED PARTY 17 ERBEBAIRS
TRANSACTIONS
In addition to the transactions and balances BR % 7R BA TS S 2k A M 20 PR BE Y
disclosed elsewhere in this interim financial report, R RN - NREERAEFET
the Group entered into the following material SNATERN@EE LIRS :
related party transactions during the period:
Six months ended
30 September
BZEAA=+RHLEXREA
2025 2024
—E-RE — T
$'000 $'000
Fr Fr
Remuneration of key FEEEABFHH
management personnel 3,286 3,351
Rental expenses paid to a related BT — MR R
company HEMX 596 596

The directors of the Company are of opinion that
the above transactions were entered into in the
normal course of business.

ARREERALAZTHIREE
¥R ET -
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Review Report to the Board of Directors

Review report to the board of directors of
In Construction Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out
on pages 17 to 30 which comprises the consolidated
statement of financial position of In Construction
Holdings Limited as of 30 September 2025 and the
related consolidated statement of profit or loss and
other comprehensive income, consolidated statement
of changes in equity and condensed consolidated cash
flow statement for the six-month period then ended and
explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to
be in compliance with the relevant provisions thereof and
Hong Kong Accounting Standard 34, Interim financial
reporting, as issued by the Hong Kong Institute of
Certified Public Accountants. The directors are responsible
for the preparation and presentation of this interim
financial report in accordance with Hong Kong Accounting
Standard 34.

Our responsibility is to express a conclusion, based on our
review, on this interim financial report and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability
to any other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent
auditor of the entity, as issued by the Hong Kong Institute
of Certified Public Accountants. A review of interim
financial report consists of making inquiries, primarily of
persons responsible for financial and accounting matters,
and applying analytical and other review procedures.
A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

REESENRS

HREREZRERQA
ExeEHES
(RESHSZMELERAA)
515

HMEEME17TEEFEI0E & 255
MHmE  EHEREERZEZERAR
RAR_ZB_RFNA=ZTHZEAY
BARRE - AREEZA EXEA [
ZHEBGEABEE REMEEKER 4R
AREDEHX BHRGRSRERR
MIEmRE - (BRBARXSMBERAEE
ZF EMARADRE - PHIBM KRS 2R
BAFAERRIBZHEBEN - A KA
BESMASEMNC(EEGER)
FE34 - [P R EHE] - EREBER
RIBCEAB G ERDESRBHEER
RPHIM B RS -

BPNEERBREEHER  HAGH
MBWEELER - WIRRET i E
ZERBEERFERNEZRETSHRS B
2o ARETATBIEEMAE - R
Mg ARE 2 AR EERNEMAL
BERABEEFEEL-
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Review Report to the Board of Directors (continued)

HESSEHNRSE (A)

CONCLUSION o)

Based on our review, nothing has come to our attention REFRMAIFHER - B ML EEBRF
that causes us to believe that the interim financial report fIRIEmMSHKMEGHREZE_T_HFN
as at 30 September 2025 is not prepared, in all material A=+THZHBBHBREEEMNELRT
respects, in accordance with Hong Kong Accounting A B (E B & 51 % BI) F345% -

Standard 34, Interim financial reporting. [HEE T | R
KPMG E5REMEBERA
Certified Public Accountants HEBIAT

8th Floor, Prince’s Building BAERIR

10 Chater Road EEFTE 1055

Central, Hong Kong ANFAESHE

28 November 2025 —E-_RF+—A=+N\H
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