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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the six months ended 30 June 2025 & Z —ZE - R F XA =1+ B IE/~EA

Six months ended 30 June

BEAA=1THLAEAR

2025 2024
—E-HF k= =Snlois =
NOTES MOP’000 MOP’000
s+ TRMT TP
(Unaudited) (Unaudited)
(REEFZ) (REEEZ)
Revenue L ON 4 348,671 338,279
Direct costs JEREIDEN 6 (333,333) (333,755)
Gross profit EF 15,338 4,524
Other income and other gains/(losses) ~ H AU A ME MU (E5E) 5 1,097 1,340
Administrative expenses TERR 6 (13,538) (16,200)
Reversal of impairment losses of financial TEHIEEEEER THEE
assets under expected credit loss EREEE 2 #D
model 7 121 878
Operating profit/(loss) ZEFIE,(B5i8) 3,018 (9,458)
Finance costs BhE AR 8 (2,136) (1,807)
Share of results of investments BRI EARNELRE
accounted for using the equity method %4 22 - -
Profit/(loss) before income tax EREFBHLAIFLE, (&8) 882 (11,265)
Income tax (expense)/credit Frisfi(AX), e 9 (455) 17
Profit/(loss) and total comprehensive A2 AHEE AEILERFE,
income/(loss) for the period (BE)REZEWS(EE)
attributable to the owners of the FEC]
Company 427 (11,248)
Earnings/(loss) per share attributable XA THE AELEREF],
to the owners of the Company BE (LURPIILED)
(in MOP cents)
Basic and diluted BEARL#E 10 0.04 (1.02)

FHAREEZERGE B M AR KSR AR
BEPM BT RE—GFBIRE -

The above unaudited condensed consolidated statement of profit or
loss and other comprehensive income should be read in conjunction
with the accompanying notes.
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 30 June 2025 R—E_HF,~A=1+H

As at As at
30 June 31 December
2025 2024

R=-F-15F R-T-_mF
~A=+H +=-—A=+—8~

NOTES MOP’000 MOP’000
Hiat TRMT F&=FT
(Unaudited) (Audited)
(REEFZ) (fe#==Z)
ASSETS BE
Non-current assets FERENEE
Property, plant and equipment Y% - BB MERE 11 111,244 115,043
Right-of-use assets FREEE 12 3,271 2,541
Prepayments and deposits FENRIERES 15 8,811 8,311
Investments accounted for using the £ S EIIIR 2 R &
equity method 22 - -
123,326 125,895
Current assets MENEE
Trade receivables B 5 REIE 14 55,746 70,693
Prepayments, deposits, and other T FRIE - #d R E A EURERIE
receivables 15 25,956 25,795
Contract assets BREE 16 170,376 159,377
Amounts due from joint operations ~ FEUR & & 75708 25 428 5,300
Pledged bank deposits DIRIRITIER 17 22,016 27,245
Cash and cash equivalents ReRREEEY 17 28,519 28,701
303,041 317,111
Total assets HEE 426,367 443,006
EQUITY RS
Equity attributable to the owners A2 E)HE AE(LER
of the Company
Share capital & A 18 11,330 11,330
Reserves & 149,876 149,449

Total equity FESaEE 161,206 160,779



UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ARBERERGEMBR AL

As at 30 June 2025 R—E_HF,~A=1+H

As at As at
30 June 31 December
2025 2024

R=ZF-RHE R-T-mF
~A=+H +=-—A=+—8~

NOTES MOP’000 MOP’000
HiaF TRMT F&=FT
(Unaudited) (Audited)
(REBER) (fe#==Z)
LIABILITIES afE
Non-current liabilities ERHEE
Deferred government grants R BT A D 12 - 74
Lease liabilities HEAE 12 1,163 458
Deferred tax liabilities RIERIERE 13 - -
1,163 532
Current liabilities mEIAE
Trade and other payables B 5 REMEFIE 19 149,323 164,217
Contract liabilities ABHEE 16 8,680 1,357
Amounts due to a joint operation FER—IBE & X BHIE 25 3,933 6,409
Income tax payable FERTFTISHR 1,489 1,034
Bank borrowings H|ITER 20 98,237 106,371
Deferred government grants RIE BT 4 BY 12 157 165
Lease liabilities HEaE 12 2,179 2,142
263,998 281,695
Total liabilities HeE 265,161 282,227
Total equity and liabilities HESREE 426,367 443,006

The above unaudited condensed consolidated statement of financial it R AR 4% R AR 4R & B A5 1A 0 2% JE B BT P 5 —
position should be read in conjunction with the accompanying notes. & °
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2025 & Z —ZE - R F XA =1+ B IE/~EA

Share Share Legal Other  Retained Total
capital  premium reserve reserve  earnings equity
BEA  RBEE EERE  HitRE  RHAE s
MOP’000  MOP'000  MOP’000  MOP'000  MOP’000  MOP'000
TeMr TRMx FREMx TRMx TEMx TRMx
(Note (i) (Note (ii))
(Hazm) (W)

At1 January 2025 (audited) @HR=Z-HF—H—H
(BER) 11,330 91,232 125 12,731 45,361 160,779

Profit and total comprehensive  HAAFHE k2 ER &8
income for the period - - - - 427 427

At 30 June 2025 (unaudited) R=F-HFA=+H
(REER) 11,330 91,232 125 12,731 45,788 161,206

At 1 January 2024 (audited) R=—F-NF—A—H
(&%) 11,330 91,232 125 12,731 63,052 178,470

Loss and total comprehensive  HRESIE R 2 EEIEAE
loss for the period = - - - (11,248) (11,248)

At 30 June 2024 (unaudited) HR=F-MF;A=+H

(REEH) 11,330 91,232 125 12,781 51,804 167,222

Notes: Hat -

()  In accordance with the Article 377 of the Commercial Code of Macau ()  RIRCEFIEFRIFTERE BAYEI77 16  FOURPIRE
Special Administrative Region, the subsidiary registered in Macau is ek B R RARS G BHEKA DR EFEL
required to transfer part of its profits of each accounting period of not 5% BIEEERE  EERFZTRESTEERERA
less than 25% to legal reserve, until the amount reaches half of its share M EURLE ©
capital.

(i)  Other reserve arose from the group reorganisation in 2017. iy HiFEHERE-T—LFHEESEH-

The above unaudited condensed consolidated statement of changes il AR &R 4% I BA AR A #E 75 B B 5% B R BB RT B s —
in equity should be read in conjunction with the accompanying notes. & °



UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months ended 30 June 2025 & Z —ZE - R F XA =1+ B IE/~EA

Net cash generated from/(used in)
operating activities

Cash flows from investing activities

Placement of pledged bank deposits

Withdrawal of pledged bank deposits

Purchases of property, plant and
equipment

Proceed from disposal of property, plant
and equipment

Net cash outflows from disposal of a
subsidiary

Interest received

Net cash (used in)/generated from
investing activities

Cash flows from financing activities
Repayment of lease liabilities
Repayment of bank borrowings
Proceeds from bank borrowings
Interest paid

Net cash (used in)/generated from
financing activities

Net (decrease)/increase in cash and
cash equivalents

Cash and cash equivalents at the
beginning of the period

Cash and cash equivalents at the end of
the period

The above unaudited condensed consolidated statement of cash
flows should be read in conjunction with the accompanying notes.

NOTES
iz

BEBRT (AR
ﬁﬁ

REZHREHLRE
7R IEIFRITIF
R EIFRITIF
BEYE  BELERE

HEME - BERRED
PTS50R

HE&E - EA
FER

EUFE

AIRE R

KREES (A EERE
FER

MEZHRSHSRE
EEEERE
ERIBITRER

B ER

EfFE

BMERS (A FEREES
FE

B RASSENORD),/
IR

HRE MRS FEY

HRIRERIREZEY
16(b)

DFBIE °

AR EZERGEIRE

Six months ended 30 June

HBEAA=1THLAEAR

2025 2024
—TEHF —Z=mE
MOP’000 MOP’000
TRFIT TR
(Unaudited) (Unaudited)
(REFX) (REgEz)
24,417 (7,628)
(27,158) (35,222)
32,387 49,455
(18,828) (10,964)
508 135
- ©)
221 236
(12,870) 3,635
(1,459) (1,381)
(145,582) (76,504)
137,448 93,198
(2,136) (1,807)
(11,729) 13,506
(182) 9,513
28,701 18,952
28,519 28,465
B e BRI B e —
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GENERAL INFORMATION

Kin Pang Holdings Limited (the “Company”) is incorporated
in the Cayman Islands as an exempted company with limited
liability and its shares are listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”). Its immediate and ultimate
parent is Fortunate Year Investments Limited, a company
incorporated in the British Virgin Islands (the “BVI”) with limited
liability. Its ultimate controlling party is Mr. Kong Kin | (“Mr.
Kong”), who is also the Chairman and Chief Executive Officer of
the Company, and Ms. Choi Fong Lan (“Ms. Choi”), the spouse
of Mr. Kong.

The Company’s registered office is located at Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111,
Cayman Islands. The principal place of business in Hong Kong is
located at Unit B, 23/F, Centre Mark Il, 305-313 Queen’s Road
Central, Hong Kong. The headquarters in Macau is located at
L17 Pak Tak (China Civil Plaza), No. 249-263 Alameda, Dr.
Carlos d’Assumpcao, Macau.

The principal activity of the Company and its subsidiaries
(collectively, the “Group”) is civil engineering in Macau and Hong
Kong.

These unaudited condensed consolidated financial statements
are presented in thousands of Macau Pataca (“MOP’000”),
unless otherwise stated.

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

—REH
EEBEZERBERAR(TARFNDRASHSTE
MR RERRER DA - ERHREEH
ERGMBERAR([HRPT]) LW« HEE
RERBARASNRBEARES ([RBH
BRES ) EMKINERARRFRER
Rm] - RRAERTT SRR A ([EE
£ BARARBERERITHRAR) RIFR
(MRt BELNEE) -

A A B GE A 9 = B L R Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand
Cayman, KY1-1111, Cayman Islands ° & #
FEE MBI N BB E2RF/AEBEHI05-3135
KEFRL2EBE  BPIEHBANRPIREE
&3%249-2635% F T KE17THL -

ARBREWNBRB (GBI AEE])WEE
EBRNRFANBEEN IR TR

BRARBHPAIN  ZEREBRZGRESMH
HBRATRFT(TRATDZS



BASIS OF PREPARATION AND PRINCIPAL
ACCOUNTING POLICIES

These unaudited condensed consolidated financial statements
have been prepared in accordance with Hong Kong Accounting
Standard 34 Interim Financial Reporting (“HKAS 34”) issued by
the Hong Kong Institute of Certified Public Accountants (the
“HKICPA”) as well as with the applicable disclosure requirements
of Appendix D2 to the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”).

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

Other than additional accounting policies resulting from
application of amendments to HKFRS Accounting Standards,
the accounting policies and methods of computation used in
the unaudited condensed consolidated financial statements
for the six months ended 30 June 2025 are the same as those
presented in the Group’s annual financial statements for the year
ended 31 December 2024.

Application of amendments to HKFRS Accounting
Standards

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

HKAS 21 Lack of Exchangeability (Amendments)

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

2

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERRE B RR M

RAREER TEER R

HZERRECERREYBERRIRERAE
SRS ([HESTMAE ) BEANKER
SETERDFEAGZH AP BRE ([(FAEE
HR)EI45 ) A KRB FrE S EHRAI £
mARA ) M ERD2H B AR R E R e

AREEZBRLRA M MERITIZE LKA
N CE

BRERKEI BBV BRE S ERMEE
ZWMEAEEIN  BE_FT_AFRA
=T RERERZREEZERERE P ER
RFFRAHEABERMFENT L - BAKH
BE_ZT_MF+_A=+—"RHLFEZF
B BRRA2INE B -

EREETE BN B RSS2

RATRHEE - AEEEERKERNBETES
HEMAEBEMEER _T_RF—A—A%
Z &R 2 FE Mo G AR A T B RT
BAMBHRESTEL - UREARE 2K
REZ PR E MK -

EB e ER = A] H AR (B RTAN)
F£215%

AEFERRET BB BRE S ELY
AN SR B PN A HARE N B 1 AR 2 B RS AR O Bk
BR/IERZSREEZERGEEUMBR
RIBBEWBBEATE -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERRE B RR M

SEGMENT INFORMATION

The Group’s chief operating decision maker (the “CODM”),
which has been identified as the management of the Group,
considers the segment from a business perspective and
monitors the operating results of its operating segment for the
purpose of making decisions about resources allocation and
performance assessment.

During the six months ended 30 June 2025, the Group had one
(six months ended 30 June 2024: one) reportable operating
segment, which was provision of building and ancillary services.

No operating segment has been aggregated in arriving at the
reportable segment of the Group.

Segment revenue and results

The following is an analysis of the Group’s revenue and results
by reportable segment:

For the six months ended 30 June 2025

3 ZEEH

AEBHNTELEBRARE([TBEERK
ECHRBERNEEEEE - RENDHE
B ALEIRD B LR FEEHIRE

REBEE—ZTE-_AFA=+HIEAEA &
SEE—EEEZZEZWFSA=THIES
@A —(@) A 2MEEHTL - AREEER
BEERRTS -

REBAREENA 2R BEHEERLE

D °

DEBUA R XA

TXRZRAZ2HRDME D OAEBLA R E
BT

BE-R-AFAA=1+HIEAEAR

Building and
ancillary
services Consolidated
BER
B E AR foa=y
MOP’000 MOP’000
TFRMT TR
(Unaudited) (Unaudited)
(REFZ) (REFEZ)
Segment revenue 7 BRI 348,671 348,671
Segment profit D ERFE 15,459 15,459
Other income and other gains/(losses) H A RE MUk (E518) 1,097
Administrative expenses THAX (13,538)
Finance costs BER A (2,136)
Profit before income tax FrPTISEE AT F)E 882



BB WK

3 SEGMENT INFORMATION (continued)

Segment revenue and results (Continued)

For the six months ended 30 June 2024

Segment revenue PaR=il O

Segment profit SaR=Iw NS

Other income and gains/(losses)

Administrative expenses THAX
Finance costs BER A
Loss before income tax MrETS AT E 1B

The accounting policies of the operating segment are the same
as the Group’s accounting policies. Segment profit represents
the profit earned by each segment without allocation of other
income and other gains/(losses), administrative expenses and
finance costs. This is the measure reported to the CODM for the
purposes of resources allocation and performance assessment.

The CODM makes decisions according to operating results
of each segment. No analysis of segment asset and segment
liability is presented as the CODM does not regularly review
such information for the purposes of resources allocation and
performance assessment. Therefore, only segment revenue and
segment results are presented.

Efu A\ R as, (E518)

3 DEBEH @

DERUIA R R (#)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AREERERALE

BE_ZT_MEAA=THILXEA

Building and
ancillary
services Consolidated
BER
i R%s wa
MOP’000 MOP’000
FRFIT FRFIT
(Unaudited) (Unaudited)
(REeEZ) (RggeEZ)
338,279 338,279
5,402 5,402
1,340
(16,200)
(1,807)
(11,265)
G

DEAEE S D WAARBAFE - X5

%%%E‘ VETBRREAEEE
/H

U A R E At Yezs (518

CTTHRRAX

&mﬁéﬁk$ It Tyt &R 0 B B 3R 3R A )
REBERREEBRZFETA

ETBLEERRERBZ DML EREFL
RE - HREBLERREALERERDE
RERBFEERERMOHBEER D HEE -
WA E|2FZFERODHN - Bt - 27
D ER AR D EREAE -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARELE PGS P HRRMEE

3 SEGMENT INFORMATION (continued)

Other segment information

For the six months ended 30 June 2025

3 oEER®
Hih 2 EER
BE—S-_HFAA=+HLAER

Building and
ancillary
services Unallocated Total
BER
&R RAE o
MOP’000 MOP’000 MOP’000
TR FiEMT FiEMT
(Unaudited) (Unaudited) (Unaudited)
(RBFEZ) (REER) (REEFXR)
Amounts included in the measure of segment  5H AFTE D ZBFER S
profit:
Depreciation of property, plant and equipment  #12 - BiE R IEITE (15,409) (234) (15,643)
Depreciation of right-of-use assets FREEENE (304) (1,167) (1,471)
Reversal of impairment losses on trade TEEEEREERET
receivables under expected credit loss B S EBGRIRRERE
model e 80 - 80
Reversal of impairment losses on contract TEHEEBEERIET
assets under expected credit loss model AHBERERIBRE 41 - M
For the six months ended 30 June 2024 BE_Z-_WFA=+HLNEA
Building and
ancillary
services  Unallocated Total
BER
RERRTS KOE &t
MOP’000 MOP’000 MOP’000
FRMT TR FEMT
(Unaudited) (Unaudited) (Unaudited)
(Riegz) (REER) CREER)
Amounts included in the measure of segment 5+ AFTE 7 2BFER S 58
profit:
Depreciation of property, plant and equipment  4#7% - BE M REITE (10,356) (326) (10,682)
Depreciation of right-of-use assets CREEENE (304) (1,145) (1,449)
Reversal of impairment losses on trade TEEMEEEEERIAT
receivables under expected credit loss B S RBGRIBRAEEE
model tqEl 195 - 195
Reversal of impairment losses on contract BHEEEBRERIAT
assets under expected credit loss model BREEREBERD 683 - 683



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERRE B RR M

3 SEGMENT INFORMATION (continued) 3 AEWEH®
Geographical information WEER

AEEZBE (HIRHREAERR,
BET)ED 2INBEPWALT

The Group’s revenue from external customers by
geographical area, which is determined by the country/
region where the services were provided, is as follows:

Six months ended 30 June

BE/A=1THIEKER

2025 2024

—T"hHEF —E-mEF

MOP’000 MOP’000

TRMT TR

(Unaudited) (Unaudited)

(REBFEZ) (REEZ)

Macau RPT 277,360 306,075
Hong Kong B 71,311 32,204
348,671 338,279

The Group’s non-current assets by geographic area are as

AEBERIMEE D 2 IFRBEENT

follows:
As at As at
30 June 31 December
2025 2024
R=ZB-HE PN-oT-_mF
AA=+H +=-A=+—~”
MOP’000 MOP’000
TRFMT TR
(Unaudited) (Audited)
(REFZ) (fe#==%)
Macau JERPY 118,390 121,287
Hong Kong B 4,936 4,608
123,326 125,895
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARELE PGS P HRRMEE

3 SEGMENT INFORMATION (continued)

Geographical information (Continued)

For the six months ended 30 June 2025, there were three
customers (Six months ended 30 June 2024: three) which
individually contributed over 10% of the Group’s total
revenue, the revenue contributed from these customers is

as follows:
Customer A EFEA
Customer B =FB
Customer C EFC
Customer D ZFD
Customer E BFE

* Less than 10% of the Group’s total revenue.

DERER 2
WEEN &)

HE-_Z_-_RAFNAZTHIAEAR
K= (EBE-_ZE-_NEA=+HI
ANEA - ZR)BPZBMAEAREB B
AMO%A L ZEREFERZWALT -

Six months ended 30 June

BEAA=1THLAEAR

2025 2024
—F-RHF —ECNF
MOP’000 MOP’000
TiRMT BT
(Unaudited) (Unaudited)

(REBEFK) CREEZ)

N/AF i 62,440

104,956 89,614

N/ATiE > 50,924
52,458 N/AT 8
42,943 N/AANE >

o ERAEEEKRANI0%



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERRE B RR M

4 REVENUE FROM CONTRACTS WITH 4 REEFEFEHHWA
CUSTOMERS
Disaggregation of revenue from contracts with REMBEFEHZBASF

external customers

Six months ended 30 June
BZASA=1+HIEREAR

2025 2024
—E-RF ZEZMEF
MOP’000 MOP’000
TRFIT TR
(Unaudited) (Unaudited)

(REEFZ) CREEEZ)

Recognised over time M — B E R #ER
— Building and ancillary services —BEREERS 348,671 338,279
The transaction price allocated to the remaining performance R-E-_RAFENB=1THEHEREERLER
obligations (unsatisfied or partially unsatisfied) in respect of O FRIGBBLOETHRSEBR(FREKK
building and ancillary services as at 30 June 2025 and the B RER ) R IERWARTEEARSRT -

expected timing of recognising revenue are as follows:

Six months ended 30 June

HBEAA=THLAEAR

2025 2024
—E-HE ZETF
MOP’000 MOP’000
TRFIT FRFT
(Unaudited) (Unaudited)

(REEZ) (REEEZ)

Within one year —FR 371,059 233,872
More than one year but not more than two —F A 1B T EBIBRF
years 323,790 275,123

694,849 508,995
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARELE PGS P HRRMEE

5 OTHER INCOME AND OTHER GAINS/ 5 H{@UWAREMURES (E5E)
(LOSSES)
Six months ended 30 June
HZEAA=1+HIAEAR
2025 2024
—EZhF —ZT 4
MOP’000 MOP’000
TRMT FRFIT
(Unaudited) (Unaudited)
(REBF) (RE&EZ)
Interest income FEUWA 221 236
Interest income on loan to a joint operation & T —IAA & X2 FlBUA - 77
Gain/(loss) on disposal of property, plant  HEYE - BE K&E 2 WS
and equipment (E#8E) 76 (79
Gain on disposal of a subsidiary HE—fERBAR 2 WaE - 13
Amortisation of deferred government IR AT Bh 8 (AT aF12(c))
grants (Note 12(c)) 82 82
Sundry income (Note) MR A (Ae2) 718 1,011
1,097 1,340
Note: Sundry income mainly represented sales of scrap material, Biat - EHEtWAEZZERHEEER - (REERE KR

REANRBUEROER -

insurance claims and fees charged for provision of manpower
services.



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERRE B RR M

6 EXPENSES BY NATURE 6 BRHEEBEIDzEX

Six months ended 30 June

BE/A=1THIEKEAR

2025 2024

e T —E-mEF
MOP’000 MOP’000
TR TR
(Unaudited) (Unaudited)

(REEZ) (REEER)

Material and subcontractor costs M RS B 244,023 236,767
Depreciation of property, plant and M - BERREBIE (HE11)

equipment (Note 11) 15,643 10,682
Depreciation of right-of-use assets EREEENE(HiF12)

(Note 12) 1,471 1,449
Employee benefit costs (including directors’ B B@FIKAAN(BRIEZEBS)

emolument) 62,689 79,724
Legal and professional fees EEREXER 2,327 2,349
Expense relating to short-term leases ERRBAHENHS 10,683 9,037
Transportation and delivery costs [ELTS SR #N 1,568 2,068
Others (Note) EAh () 8,467 7,879
Total direct costs and administrative BEERARITHF S 258

expenses 346,871 349,955

Note: Others mainly included site expenses, management fees, utility Biat - EMEERETHHESY  EBE  AREE

expenses, and other expenses. i REMFAE o
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

&

8 AL Ly p S B

REVERSAL OF IMPAIRMENT LOSSES 7
UNDER EXPECTED CREDIT LOSS MODEL

Reversal of impairment losses of:
— trade receivables (Note 13)
— contract assets (Note 15)

FINANCE COSTS

Interest expense on bank borrowings

Interest expense on bank overdrafts

Interest expense on lease liabilities
(Note 12)

Interest expense on a machinery
acquisition

e

HHEEHREX TRRERSE

Six months ended 30 June

BEAA=1THILAEAR

2025
—ERF
MOP’000
TRMT
(Unaudited)
(REBEZ)

FUA N S IBEBREERE
— B S RUGREH£13) 80
—BHEEKZE15) 41

121

8 MEMA

2024
—EJOF
MOP’000
TR
(Unaudited)
(REEEZ)

195
683

878

Six months ended 30 June

BE/A=1THIENER

2025
—ERF
MOP’000
TRMT
(Unaudited)
(REBE)

RITREFF BRI 1,955
RITEXH BRI -
MERBNEFH(Hat12)
100
WER KRR B RS2
81

2,136

2024
—EFUF
MOP’000
FRFT
(Unaudited)
(RggeEZ)

1,638
25

144

1,807



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARELE PGS P HRRMEE

9 INCOME TAX (EXPENSE)/CREDIT

Macau Complementary Tax is calculated at 12% of the estimated
assessable profits above MOPB600,000 for both periods.

Pursuant to the rules and regulations of the Cayman Islands and
the British Virgin Islands, the Group is not subject to any income
tax in the Cayman Islands or the British Virgin Islands for both

periods.

No provision for Hong Kong Profits Tax has been made as the
Group has no assessable profits arising in Hong Kong for both

periods.

An analysis of the income tax (expense)/credit is as follow:

Fr8m(Fx) %

7 B E3 ] B0 38 P9 T 5480 7R 15 29 #2248 38,600,000
RPTTT R AT R R BRI 12%5 15 -

REFSESIABEBRESNMRA X

R AEERMERESBAMARESRS
SRBEB AR SREMMAEH -

HRAEERNMEREL BT EELRR
BAME - A EEHEREN S TEE -
FISB(F%) ER2oMmT

Six months ended 30 June

BE/SA=THIENER

2025 2024
e —E A
MOP’000 MOP’000
BT FRFT
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)

Current tax BNEATRIE
Macau Complementary Tax SBPIFS AT (455) =
Deferred tax (Note 13) BIERTE(H12£13) - 17
(455) 17
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARELE PGS P HRRMEE

10 EARRINGS/LOSS PER SHARE

(a) Basic earnings/(loss) per share

Basic earnings/(loss) per share is calculated by dividing
the profit/(loss) attributable to the owners of the Company
by the weighted average number of ordinary shares in
issue during the period excluding shares purchased by the
Company for the share award scheme.

10 BRER HiR
(a) BREARF(HR)
SREXRF, (B518) DREA A RE
B ARAEHF] (B518) B IA IR E 31T
2 EBRAETHB(TRERA AR
AR B E R 5 -

Six months ended 30 June

HBEAA=THLAEAR

2025 2024
—F-REF ZEZOEF
(Unaudited) (Unaudited)
(REEFZ) (REEZ)
Profit/(loss) attributable to the owners of ~ ANARIEA ATEEEF],
the Company (MOP’000) (B#E)(FEMT) 427 (11,248)
Weighted average number of ordinary A EEREARBFNMEH
shares for the purpose of basic earnings B ANEFHE(TAL)
per share (in thousands) 1,100,000 1,100,000
Basic earnings/(loss) per share SREAREF,(EE) CRM
(MOP cents) i) 0.04 (1.02)

(b) Diluted earnings/(loss) per share

No diluted earnings/(loss) per share for both periods were
presented as there were no potential ordinary shares in
issue for both periods.

11 PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired plant and machinery and office equipment with
cost of MOP12,420,000 (six months ended 30 June 2024:
MOP11,654,000).

Depreciation expense of MOP234,000 (six months ended 30
June 2024: MOP326,000) has been charged in administrative
expenses and depreciation expenses of MOP15,409,000 (six
months ended 30 June 2024: MOP10,356,000) has been
charged in direct costs.

As at 30 June 2025, the Group has pledged certain property,
plant and equipment with carrying values of MOP8,942,000 (31
December 2024: MOP9,128,000) to secure its bank borrowings.

(b) BREBEERF (BR)

EEHAFlﬂ{IHHFEJWj’IEE%éﬁ}%E%ﬁ
 MARE 2 MERENSREER

fl/ugﬂ,a o
11 Y% - BENRE
E/\@i—v ﬂﬁz/\ﬂ +E|JJ:/\1.H Z’K

EERERE  MEMPARBOKEAE
12,420,000 (BE—ZE —NF A=+
B8 A : 11,654,0008F97T) °

WERZ 234,000 L (B EZE T =MF <
A=+H8It/<1EA8 : 326,0008F ) B &
TR S Bk R 37 & F 215,409,000 P9
E(Eki—?—@ﬁi/\ﬂ +E|JJ:/\1.)E]
10,356,000 C) B B E A AP Ik ©

RZE-_RAEXNA=Z1+H - AEBEEBE
H{E8,942,00008F T ( ZFE W&+ = A
=+—H :9,128,000}2F97T) W& T -

R K R B IR - AVERESRI TR -



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERRE B RR M

12 RIGHT-OF-USE ASSETS AND LEASE 12 EHEEERBEAE
LIABILITIES
This note provides information for leases where the Group is a A FEREBEAEBIEAREANEESR
lessee. ¥} o
(a) Amounts recognised in the consolidated (a) HFEMBAKRKPEZHSEE

statement of financial position

At At
30 June 31 December
2025 2024

R-B-HE pR-T-mF
AA=+E +=p=+-§

MOP’000 MOP’000
TRFMT =T
(Unaudited) (Audited)
(REFZ) (Je2z)
Right-of-use assets FEHEEE
Office premises, warehouses, staff WAME-BE-BLT
quarters and vehicles BE R E 3,271 2,541
Lease liabilities HEaE
Current B 2,179 2,142
Non-current FERE 1,163 458
3,342 2,600
Additions to the right-of-use assets during the six months HE_Z-_AFNA=Z1THLEXNEAREN
ended 30 June 2025 were approximately MOP2,200,000 A EEL 52,200,000 T(HE-F
(six months ended 30 June 2024: MOP174,000). ZHFEANA=ZTHLIESRMEA - 174,00052F

) ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARELE PGS P HRRMEE

12 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (continueq)

(@) Amounts recognised in the consolidated
statement of financial position (Continued)

The carrying amounts of lease liabilities approximate their
fair values and are denominated in the following currencies.

RFITT
BT

MOP
HK$

(b) Amounts recognised in the consolidated
statement of profit or loss and other
comprehensive income

12 FHEEERBEESE®

(a) HFEMBRRARPEZNLSHE 2

HEAEMNEEEROLEAREE A
TSI EETHE -

At At

30 June 31 December
2025 2024
R=T=-HF W-T-meE
AA=+H +=-B=+—AH
MOP’000 MOP’000
TRMT TR
(Unaudited) (Audited)
(RBE®X) (J&=1z)
1,347 1,315

1,995 1,285

3,342 2,600

(b) FEBEZREMEBE NS RPET
N

Six months ended 30 June

BEAA=1THLAER

2025 2024
—E-REF —E A
MOP’000 MOP’000
TRMT FRFT
(Unaudited) (Unaudited)
(REEFZ) (REeEZ)
Depreciation charge of right-of-use assets: {EFAEEEREL L -
- Office premises, warehouses, staff —MWAmE - BE- BT
quarters and vehicles BERkAE 1,471 1,449
Interest expenses on lease liabilities MEBaENMNERZ(Mi28)
(Note 8) 100 144
Expenses relating to short-term leases R HAEFMENFAX 10,683 9,037
Total cash outflow for leases HEMBRRLE%E 12,242 10,562



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEBLERR S M BRRME

12 RIGHT-OF-USE ASSETS AND LEASE 12 FHEEEREEASRE®
LIABILITIES (continuea)
(c) Deferred government grants (c) EIETLAT#BH
At At
30 June 31 December
2025 2024

R=T-RFE H-T-_@mF
AA=E+H +=ZA=+—8H

MOP’000 MOP’000

FRMT FRFT

(Unaudited) (Audited)

(REEFZ) (f&EZ)

At beginning of the period REFT] 239 404
Amortisation By (82) (165)
At end of the period RER 157 239
Less: Non-current portion R IEmENER - (74)

Current portion mENEL 157 165
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEBLERR S M BRRME

13 DEFERRED TAX LIABILITIES 13 EEHEEE
Deferred tax is calculated in full on temporary differences under BEERIBEREBEAERE12%2BAEY
the liability method using a tax rate of 12%. BRMEZERE o
Details of the movements in deferred tax liabilities during the FRNEERBAGEBFBENOT

year are as follows:

Accelerated
tax
depreciation
IEERIEINE
MOP’000
FIRFIT
(Unaudited)
(RgeEZ)

At 1 January 2024 R-_T_MFE—H—H 17
Credited to consolidated statement of profit or loss st ALRA B MHEMEEREER
and other comprehensive income (17)

At 31 December 2024 and 30 June 2025 RZZEZMOFE+—A=+—HK
—T-RFAA=TH -



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERRE B RR M

14 TRADE RECEIVABLES 14 EZEWFIE
At At
30 June 31 December
2025 2024

R-Z-HF PN _mF
AA=+H +=-A=+—~”

MOP’000 MOP’000
TiRMT TR T
(Unaudited) (Audited)
(REEZX) (5 TZ)
Trade receivables — contracts with EoRWFIBE-BPEH
customers 56,344 71,371
Less: Loss allowance W EERE (598) (678)
55,746 70,693
The Group generally allows credit period of O to 60 days to its NEE —RETEPOER60HEZEER « AT A
customers. The ageing analysis of the trade receivables based REREZAHEYNE S EWGRIBEER DT -
on invoice date is as follows:
At At
30 June 31 December
2025 2024

R-Z-HFE R _mF
ARA=+H +=-RA=+—H

MOP’000 MOP’000

TRFMT =T

(Unaudited) (Audited)

(REFZ) (JE5z)

Within 30 days 308 LA 40,274 60,085
31 to 60 days 31£260H 9,717 2,609
61 to 90 days 61£290H 1,691 4,733
Over 90 days im0 H 4,662 3,944
56,344 71,371

The Group does not hold any collateral over these balances. AEEWERZSERFTEEMERS -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERRE B RR M

14 TRADE RECEIVABLES (continued) 14 EZEWFEIE 2
The movement in lifetime expected credit losses that has been RBEEIFERE SR IBMERNFE
recognised for trade receivables under the simplified approach is HIFEHEEEENEBNT ¢
as follows:
At At
30 June 31 December
2025 2024

R-Z-HFE R-_T_mF
AA=+H +=—A=+—8~

MOP’000 MOP’000
TRMT TR
(Unaudited) (Audited)
(REEFZ) (Fez1z)
At beginning of the year REH 678 761
(Reversal of)/provision for impairment EEE (R, BE
losses (80) 304
Receivables written off during the period B 7~ AT U [B1 iy 74 HA Ao fifl 55 &9
as uncollectible R IE - (387)
At end of the period RER 598 678
The Group applies the HKFRS 9 simplified approach to measure AEEERBAYHREENFIRB LT E
expected credit losses which uses a lifetime expected loss STEEHEEEE  RAEESERKFIER
allowance for all trade receivables. FRTFEAITE S8 8 -
The carrying amounts of the Group’s trade receivables are AEEE S ERFIBNREBEN T EBE
denominated in the following currencies: & :
At At
30 June 31 December
2025 2024
R-ZBZ-HE R-oT-WF
AA=+H +=-—A=+—8
MOP’000 MOP’000
TRMT TR
(Unaudited) (Audited)
(REEFZ) (f&EZ)
MOP SBPITT 55,391 63,180
HKS BIT 355 7,513

55,746 70,693



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARELE PGS P HRRMEE

15 PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES

Deposits (Note a)

Prepayments to suppliers and
subcontractors

Prepayment for property, plant and
equipment

Other prepayments

Other receivables (Note b)

Amount due from a joint venture

Analysed for reporting purposes as:
Current asset
Non-current asset

e (Hita)
BN HER LD BRZFR

W% - BB KRB ZBINFR

HAh B 5RIA
H At e W RIR (Hf7zb)
e —RA &R 2R

RERE B HPTIEDAT -
MBEE
FRBEE

At

30 June
2025
R=F=-RF
~B=+H
MOP’000
FRMT
(Unaudited)
(REEFX)

1,602
4,762
8,483
5,054

13,233
1,633

34,767

25,956
8,811

34,767

15 FETRIE - &R EH A EIRRIE

At

31 December
2024

P S USE=S
+=-A=+—H”
MOP’000
TR
(Audited)
(J5%)

1,551
7,290
7,984
1,664

13,984
1,633

34,106

25,795
8,311

34,106
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARELE PGS P HRRMEE

15 PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES (continued)

The carrying amounts of the Group’s prepayments, deposits and
other receivables are denominated in the following currencies:

MOP
HK$

Notes:

(@ As at 30 June 2025, included in the Group’s deposits balance
is refundable rental deposit of MOP85,000 (31 December 2024:
MOP85,000) paid to Mr. Kong and Ms. Chai in relation to the lease
of premises owned by Mr. Kong and Ms. Choi as an office of the

Group.

(b)  As at 30 June 2025, included in the Group’s other receivables is
the amount of MOP874,000 (31 December 2024: MOP888,000)

withheld by the customer for surety bonds.

(#)

EETIATIIEEHE :

15 FETRIE - &R EH A EIRRIE

AEERNRR - e REMERERZ IR

At At
30 June 31 December

2024 2023

REB-ME R_T—=F

ANA=+H +=—A=+—H

MOP’000 MOP’000

TR TP

(Unaudited) (Audited)

(REFZ) (feE==Z)

SBPITT 33,852 33,325
BT 915 781
34,767 34,106

Bet -

@ R-E-AFNA=1+H AEENREE
HEERARAELERGLTREE 2 ME
EAAEERAEMI N FELEREL L
Ry AR IE R E 12 $85,0008F T (=T = U F
+=-A=+—8 : 850002FT) °

b) MN-T-RFE AZ=+AH KEEHMEYK
FIEBIER BB AR FE M IE N /I874,00058
PIT(ZEZWmF+=A=+—H : 888,000
SRPITT) o



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERRE B RR M

16 AHMEE (&(&)
(a) BHEE
AEEERR THIRATSRERER

16 CONTRACT ASSETS/(LIABILITIES)

(@) Contract assets

The Group has recognised the following assets related to

contracts in relation to provision for building and ancillary ILERRISIEM S NEE -
services with customers:
At At
30 June 31 December
2025 2024

R-Z-HF PN _mE
AA=+H +=-A=+—~”

MOP’000 MOP’000
TR FBPIT
(Unaudited) (Audited)
(REEFZ) (fe#=:=%)
Unbilled revenue of construction contracts  E284 %) 2 KA Wz 125,357 117,703
Less: Impairment loss allowance W BB R (11,982) (11,740)
113,375 105,963
Retention receivables of construction BESHZEVRE S
contracts 60,782 57,478
Less: Impairment loss allowance A REE RS (3,781) (4,064)
57,001 53,414
170,376 159,377
During six months ended 30 June 2025, reversal of (E_ZE_RFEARNA=TRHIEREAR -
impairment losses of approximately MOP41,000 (six Eﬁ?’éuuﬁﬁﬁ)ﬁﬁ@ﬁé‘@%ﬁm 0008 F9 7T (%
months ended 30 June 2024: approximately MOP683,000) EZENEASA=THILEREAR B

683,00038F97T) - HE_ZT R F A
ZtHIEANER  REEREHABRE
FHARENTREEBGEANEERRN

were recognised. During six months ended 30 June
2025, impairment losses recognised on contract assets
attributable to work already performed but not yet billed to

customers amounted to approximately MOP241,000 (six
months ended 30 June 2024: reversal of impairment losses
approximately MOP816,000) and reversal of impairment
losses recognised on retention monies amounted to
approximately MOP282,000 (six months ended 30 June
2024: impairment losses approximately MOP133,000).

SFEETE 4 A241,000RF T(HE-Z
_PIIE/\H _+ H _IJ:/\fI)E] 5 /)EHEFE?*E
%@%@816,0005@?%) AR R & 7

Rk (BB 18 7 B BI4) £282,0008 FF T
(@j:—?—l)—qﬁ/\ﬂ +E|_|J:/\1.ﬁ
BB ETE4)133,000/8297T) °
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERRE B RR M

16 CONTRACT ASSETS/(LIABILITIES) (continued)

(@) Contract assets (Continued)

The contract assets primarily relate to the Group’s right to
consideration that is conditional upon satisfaction by the
customers on the construction work completed by the
Group and the work is pending for the certification by the
customers or the work performed but not yet billed. The
contract assets are transferred to trade receivables when
the rights become unconditional.

The Group’s construction contracts include payment
schedules which require stage payments over the
construction period with reference to surveys of work
performed to date, customer’s correspondences or other
documents. The Group requires certain customers to
provide upfront deposits up to 5% to 10% of total contract
sum as part of its credit risk management policies.

The Group also typically agrees to a retention period
ranging from one to five years for 5% to 10% of the
contract value. This amount is included in contract
assets until the end of the retention period as the
Group’s entitlement to this final payment is conditional on
completion of defect liability period.

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

16 SHNEE (8&)w
(a) BHNEE®)

BHEETZEASBUDNKERENE
W ZREUNEPREARECTHRH
BEIRRGN  BZIRNGTEFPR
& R IERDHTERRFARE -
EERENKSEGNE  ARNEER
BRERSRWGE

AEENZESNBEREZEBRERD
BRI REREE - 2E25/1E
PRETTRASL  FREREIEMX
- AEEZRETEFRHRANAES
5% E10%ATHIRSE - (FREEER
SERHRN &S

REETER ERIERE%E10%H G H)
BEXREE2LFREY RAKEE
B R FRREN R TR ERFE B 8
BATEE B EBAARNEE -
BEEREHFERRBL -

AEBEBHZEENEESBRRE R
RAAEEFEHNEETEERHANK
H#IE o



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEERERGRE M BRRME

16 CONTRACT ASSETS/(LIABILITIES) (continued)

(@) Contract assets (Continued)

The expected timing of recovery or settlement for contract
assets as the end of each reporting period is as follows:

Within one year
More than one year

(b) Contract liabilities

Contract liabilities

(@) EHVEE®)

REERREET

At

30 June
2025
gt g 2
~A=+H
MOP’000
TRMT
(Unaudited)
(REBEZ)

—FR 113,887
—F1& 56,489

170,376
(b) EHEERE

At

30 June
2025
gt g
~A=+H
MOP’000
TRMT
(Unaudited)
(REBEZ)

aHaE 8,680

16 AHNEE (8E&)»

REREPR - aHNEENEHRE@L

At

31 December
2024
RZTZMEF
+=-A=+—8H
MOP’000
TR
(Audited)
(Fez1z)

110,571
48,806

169,377

At

31 December
2024
RZTZME
+=-—A=+—8H
MOP’000
TR
(Audited)
(Fez=1z)

1,357
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARELE PGS P HRRMEE

16 CONTRACT ASSETS/(LIABILITIES) (continued)

(b) Contract liabilities (Continued)

The following table shows the amount of the revenue
recognised in the current reporting period relates to carried-
forward contract liabilities:

Building and ancillary services BEREERD

No revenue was recognised during the six months ended
30 June 2025 and the year ended 31 December 2024
relates to performance obligations that were satisfied in the
prior reporting period.

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

When the Group receives advanced payments before
or during the construction activities, this will give rise to
contract liabilities at the start of a contract, until the revenue
recognised on the relevant contract exceeds the amount of
the advanced payment.

16 SHNEE (&) w
b) BHEE=)

TR MR AR & B A et B A

HENBEBEHENESRE
At At
30 June 31 December
2025 2024

R=ZF-RE R_T_mOE
AA=+H +=-A=+—~”

MOP’000 MOP’000
TRMT TR
(Unaudited) (Audited)
(REEFEZ) (FE&=1z)
1,357 -

REBEZE_ZE_RFAA=ZTHILXEA
FEEZZ-_MF+_A=+—HILF
EIWEERE F—REHBTROET
BEMHKE -

HEBAAHEABELHEERTEN R
TAHER T ¢

EASE TN TG ATSNE T AR
FFEMNFE - WHEARORBRBELS
MAME  BEIERAOER N KEES
BNRASERLE -
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AEELERRE B RR M

17 PLEDGED BANK DEPOSITS AND CASH 17 ERFRITERERERALE
AND CASH EQUIVALENTS B
(a) Pledged bank deposits (a) BEMFRITER
As at 30 June 2025, fixed deposits of MOP22,016,000 RZZB_HEFRA=+H BREMX
(31 December 2024: MOP27,245,000) interest-bearing 157% (ZE_WFE+ZHA=+—8:
at 1.57% per annum (31 December 2024: 1.89%) were 1.89% ) 5F B K9 7F 8313 522,016,000 2
pledged to secure the banking facilities (including bank FT(ZEZmFEF+=A=+—H:
borrowings and performance guarantees) granted to the 27,245,00008F9 L) B - ALAERAE
Group. SEERNRITRE (RERITERKRE
HPFER) -
The Group’s pledged bank deposits are denominated in REECEPRITERIIRRA T ERE
the following currencies: FTHE
At At
30 June 31 December
2025 2024

R=Z=-RF RPN-_T-pmF
AA=+E +=A=+-~

MOP’000 MOP’000

TRFIT TR

(Unaudited) (Audited)

(REEFX) (=)

MOP SEPSIT 11,716 16,945
HK$ BT 10,300 10,300

22,016 27,245
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&

17

8 AL Ly p S B

PLEDGED BANK DEPOSITS AND CASH 17 EEFRITERERSREALE
AND CASH EQUIVALENTS (continued) EWe
(b) Cash and cash equivalents (b) RERFALEEY
At At
30 June 31 December
2025 2024
R=ZTB-RHE R-T-@mF
ARA=+H +=-A=+—H
MOP’000 MOP’000
TR TR
(Unaudited) (Audited)
(REFZ) (E|z)
Cash at banks and maximum exposure on 81784 M EaEERAR
credit risk 28,497 28,685
Cash on hand FERE 22 16
28,519 28,701
The Group’s cash and cash equivalents are denominated AEBRS KRS EEYIRATEEE -
in the following currencies:
At At
30 June 31 December
2025 2024
R=T=-HF W _pmE
AA=+H +=-A=+—~”
MOP’000 MOP’000
TRMT TR
(Unaudited) (Audited)
(REFZ) (BEZ)
MOP RPITT 26,212 21,593
HK$ BIT 2,283 7,087
UsD ETT 21 18
RMB UNES: 3 3
28,519 28,701
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18 SHARE CAPITAL 18 g4
Number of
shares
BN
Authorised JETE
Shares at HK$0.01 each HR%0.01B TN
As at 1 January 2024, 31 December RZZEZWMFE—H—1 -
2024 and 30 June 2025 ZEMF+ZA=+—AHK
—E_RFERNA=TH 10,000,000,000
Issued and fully paid EEITREZE
As at 1 January 2024, 31 December R-ZE-_mFE—HF—AQ8 -
2024 and 30 June 2025 —EoF+ZA=+—HK
—E-REASA=TH 1,100,000,000
19 TRADE AND OTHER PAYABLES 19 ES R HMMEMNRIE
At
30 June
2025
R=-ZE-HfF
~A=+H
MOP’000
TFEMT
(Unaudited)
(REFZ)
Trade payables (Note a) B SN FIA (M 7Fa) 93,485
Retention payables (Note b) JEHMREE & (H/atb) 29,066
Salaries payable i ANE i 11,540
Accruals and other payables (Note ¢) FEETIE B R E At ERTRRIE (Hite) 15,232
149,323

Nominal
value of
shares
BirERE
MOP’000
TR

103,000

11,330

At

31 December
2024
R-ZZEZE
+=-A=+—H
MOP’000
TR
(Audited)
(fez1z)

106,382
30,989
14,110
12,736

164,217
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ARELE PGS P HRRMEE

19 TRADE AND OTHER PAYABLES (continueq)

Notes:

(@)  The credit period granted to the Group by suppliers/subcontractors
normally ranges from O to 60 days.

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

as follows:
0 to 30 days 0Z30H
31 to 60 days 31£260H
61 to 90 days 61£290H
Over 90 days #HBiAE0H

(b)  Retention payables to subcontractors are interest-free and payable
at the end of the defect liability period of individual contracts. All
retention payables are expected to be settled within one year after
the expiry date of the defect liability period.

The Group classifies these retention payables as current because
the Group expects to settle them in its normal operating cycle.

19 ES N HMESFIE 2
Bz :

@)

HER HDEARTAERENEERBEN
F0Z60H -

T RiREE R B L E 5 &M 5ORK
BT

At At
30 June 31 December
2025 2024

R-ZE-RF RZTZWF
~A=+H +=-—A=+—H

MOP’000 MOP’000
TR TR
(Unaudited) (Audited)
(RBEZ) (fe&E=%)
47,557 57,251
9,654 17,570
12,766 7,535
23,508 24,026
93,485 106,382

ENDEEANRESREZEAEREEMNN
REEEERRIA - BHEMARNRE S
RERBEEEHERRE —FREE -

AEERBZEFRNRESDOERRY AR
AEEBEMHERE LR EEBRNHELLEE -
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ARELE PGS P HRRMEE

19 TRADE AND OTHER PAYABLES (continueq)

Notes: (Continued)

(o) (Continued) (b)
The retention payables by due dates are as follows:

Retention payables of construction contract BEAOZENRES
Repayable within one year AER—FANEE
Repayable more than one year AR—F&EER

(c) As at 30 June 2025, included in the Group’s accruals and other ()

payables are the amount of approximately MOP3,768,000
(831 December 2024: MOP3,768,000) received from the
nominated subcontractor as the surety bond, and the amount of
approximately MOP884,000 (31 December 2024: MOP898,000)
withheld from the payment to subcontractors as the performance
bonds of the building and ancillary services provided to the Group.

The carrying amounts of trade and other payables approximate
their fair values and are denominated in the following currencies:

19 ES N HEHMESFIE 2
Bist - ()

(#8)

RNRESRIAREI ST

At At

30 June 31 December
2025 2024
R=ZBZ-hHF RZT_F
AA=+H +=-A=+—H
MOP’000 MOP’000
TR TR
(Unaudited) (Audited)
(RBEZ) (&%)
5,289 5,813
23,777 25,176
29,066 30,989

R-ZZE_RAFANA=1+H  AEENESE
AREMEMFEREERRESMAKTE
2B EH #93,768,00002FF T ( —ZF = 1Y
F+—-HA=+—H :3,768,000&F97T) - A
REARAAEBIRENBEREERENE
HRFSMEMDBEXHHRIEREND
#9884,0008F L (ZFE_WF+=-A=+—
H : 898,000i2F97T) °

o hEMEMNKENEREEEAREE
BE - WA TIEEE

MOP
HK$

BPITT
BT

At At

30 June 31 December
2024 2023
R=F=-MF R-ZT—=F
AA=+H +=-A=+-—AH
MOP’000 MOP’000
TR FRFIT
(Unaudited) (Audited)
(REEX) (fe&E=%)
124,657 140,657
24,666 23,560
149,323 164,217
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERRE B RR M

20 BANK BORROWINGS

Secured: BHEA
— Bank overdrafts —RITIEX
- Bank borrowings —IRITIERX
Unsecured: AR
— Bank borrowings —RITENK

The bank borrowings are at floating rates which carry interests at
MOP best lending rate, Macau Interbank Offered Rate (“MIBOR”)
and Hong Kong Interbank Offered Rate (“HIBOR”) plus/minus
a spread. The effective interest rate on the Group’s bank
borrowings was 3.82% per annum for the six months ended 30
June 2025 (31 December 2024: 4.06% per annum).

As at 30 June 2025 and 31 December 2024, there were
breaches of financial covenants in the bank borrowings
with a total amount of approximately MOP3,470,000 (31
December 2024: MOP3,846,000), including secured bank
borrowings of approximately MOP3,470,000 (31 December
2024: MOP3,846,000). These matters triggered cross-
defaults and resulted in certain other bank borrowings of the
Group of approximately MOP38,438,000 (31 December 2024
MOP44,098,000) as at 30 June 2025. All the above-mentioned
secured bank borrowings are guaranteed by the Company and
secured by pledged bank deposits and property, plant and
equipment amounted to approximately MOP17,695,000 (31
December 2024: MOP18,336,000) and MOP8,942,000 (31
December 2024: MOP9,128,000) respectively.

20 SRITHERR

At At

30 June 31 December
2025 2024
R=ZB-RFE R_T_QOF
AA=+H +=-A=+—~”
MOP’000 MOP’000
TRFMT =T
(Unaudited) (Audited)
(REFZ) (f&&=:=Z)
77,637 87,871
20,600 18,500
98,237 106,371

BITEFTIRBMITREERFIE  BPIET
FEFRE(NRPIBITRERES ) REBRTT
REFRE([BABITRAZERE DN REE
HYBRERGgE - HE_Z_AFNA=1
BIEANER  NEERTERZEREHNER
B3.82% (ZE_MWF+=_A=+—H8 : §F|
K 54.06%) °

R-E-_RAFEANAZ+HE - -_NF+=
A=+—8 ' RIT{EFA 493,470,000
T(ZZE-MFE+=-F=+—H : 3,846,000
BRI GEMBEAENONER  EFE
fEB | R IR 1T 18 5L 493,470,00032 FY 7T ( =
T_NFE+=-A=+—H : 3,846,000} 9
TL) c BEAETEEERINEL  WERAE
BN B -_RENA=THEHNETHMIET
& 5% 4938,438,000/8F L (ZE M F + =
B=+—H : 44,098,0002F7T) - Fid +
MmAEPRITERBARARMEER - LA
EEPBITFRRIE - BE REHEDBIL
17,695,000 c( ZE-WF+ A =+—
H : 18,336,000% 37T ) & 8,942,000% F3 7T
—E-OMF+=-A=+—H :9,128,000/2
PITC) IR -
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ARELE PGS P HRRMEE

20 BANK BORROWINGS (continued)

20 fRITER =)

As at the date of this interim report, the banks have not made
any demand for immediate repayment of the abovementioned
bank borrowings. The banking facilities related to the breached
financial covenants in bank borrowings were renewed for 1 year
in May 2025. The management of the Group has commenced
negotiations with the bank for a waiver of the breached financial
covenants in bank borrowings, and not yet obtained such waiver
as at the date of this interim report. The banking facilities related
to the bank borrowings with the cross-defaults were renewed
for 1 year in July 2025.

As at 30 June 2025, the remaining bank borrowings of
approximately MOP56,329,000 (31 December 2024:
MOP58,427,000) contain a repayment on demand clause and
will mature within a year. As at the date of this report, the banks
have not made any demand for immediate repayment of these
bank borrowings.

The carrying amounts of bank borrowings approximate their fair
values and are denominated in the following currencies.

MOP

SBPITT
HK$ ;

BIT

RAPEIRE RS RITUEERIAEER
ESRITIEK - BRITERPRRUMBRHE
ERANBTREACR-_ZE_AFAAEE—
FoAEEERECHRERITERRRR
TERT RERIBHRE - BERAHHHR
SEMHARESERER R BAFRXNED
MERTTEREENRITRECR T _1F
tAEE—F-

RZZE_RAFNA=1+H8 - B TRITERD
56,329,000 L (=2 - mFE+ A =+—
H : 58,427,00038 P37 ) K B 1% Bk EE IE
o WHER—FRNEIE c RAREBR R
W ABRZEVMEEZSRITERELERNE
;J‘z o

RITERNRAEEREAARBERS LA
THEHEHE

At At

30 June 31 December
2025 2024
R=ZB-RF W-ZT-pmE
ANA=+H +=—A=+—H
MOP’000 MOP’000
TR T TR
(Unaudited) (Audited)
(REEFX) (Fezz)
92,057 106,371
6,180 -
98,237 106,371
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEERERGRE M BRRME

20 BANK BORROWINGS (continued)

The Group’s bank borrowings and other banking facilities
(including performance guarantees) had been secured by the
pledge of the Group’s assets and the carrying amounts of the
respective assets are as follows:

M - BB K&
EHERITER

Property, plant and equipment
Pledged bank deposits

20 SRITER =)

AEEIRITIER R EMRTHE (REELDY
BR)DAERAEHEEEFRRREREE

RBREEMNT ¢

At

30 June
2025
R=-ZF-RF
~A=+H
MOP’000
TRMT
(Unaudited)
(REBE)

8,942
22,016

30,958

At

31 December
2024
RZT_ME
+=-A=+—~”
MOP’000
TR
(Audited)
(Fez1z)

9,128
27,245

36,373
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AEELERRE B RR M

21 JOINT OPERATIONS 21 BEXRK

TREINARARZE_RAFAA=TEXK
TENFE+ A=+ BHEENRENAEE

The following sets out the joint operations indirectly undertaken
by the Company as at 30 June 2025 and 31 December 2024

ES R
% of ownership interest (Indirect)
BAEEESA S ()
At At
Country of business/ 30 June 31 December
Name Principal activities incorporation 2025 2024
355 MR R=2ZhF MR- uE
= FEXH FREBI X AA=tH +=A=+-H
Consércio Companhia de Kin - Provision of construction Macau, unincorporated 50% 50%
Pang - MC Dynasty services
ZIE - RS EEE R E MR BT 3PEE 50% 50%
Consoércio Companhia de J&T  Provision of construction Macau, unincorporated 20% 20%
- Kin Pang — MC Dynasty services
PrRE-ZE-RAEAERE  RERERS BF - IBEE 20% 20%
Consorcio Companhia de Kin - Provision of construction Macau, unincorporated 60% 60%
Pang - Cheung YB services
BRI —REAELE RERER RF - IBEE 60% 60%
Consércio Companhia de Kin - Provision of construction Macau, unincorporated 60% 60%
Pang - J&T services
B —hEaEgE IR ER RF - 3B5E 60% 60%
Consorcio Companhia de Zhen Provision of construction Macau, unincorporated 40% N/A
Hwa Harbour Construction services
Company Limited - Kin
Pang Construction and
Engineering Company
Limited
REGETIRAERAR —2IE RURERS BT - IPEE 40% TiEA

RETRARRAAERE
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AEELERRE B RR M

22 INVESTMENTS ACCOUNTED FOR USING 22 [FHESEVIRZIRE
THE EQUITY METHOD

At At
30 June 31 December
2025 2024

R=Z-RE R-_T_|OFE
SA=+H +=—A=+—H~

MOP’000 MOP’000

TR TR

(Unaudited) (Audited)

(REBER) (%)

At the beginning of the period R EAT - =
Investment ®E - =
Share of losses DIGEE - =
At the end of the period REIR - =

r

ZERBREZFRBOT

h=ll]

Particulars of the joint venture is as follows:

% of ownership interest % of voting rights held
(Indirect) by the Group (Indirect)
mEREREAL FRERERFERSL
(Ri&) (Ri&)
Country of At At At At
business/ 30June 31 December 30June 31 December  Nature of
Name Principal activities incorporation 2025 2024 2025 2024 relationship
E3 9411 RoB-EE R-ZomE R-BCREE RoTomE
1 TEXH RIFEER ~AZTH +=-A=t-A AAZ+E t-A=t-R BAME
Lesso Home Household ~ Trading of construction ~ Macau 40% 40% 40% 40%  Joint venture
Construction materials
Materials, Limited
(“Lesso”) (Noteg)
FEFRERMARAT  EEREMH o 40% 40% 40% 0% AERE
(FEw ) i)
Note:  According to the articles of association, all relevant decisions Biat - IRIBABEIRAR - FIARBERTEES
were made unanimously. Under HKFRS 11, Lesso was — BB o RIEBT AN B MEERE 11
classified as a joint venture and has been accounted for in the 8 HMOBEASENE  WEHAER

consolidated financial statements using equity method. SEERN G AR BRRAAER -
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23 CAPITAL COMMITMENT 23 BAREIE
At At
30 June 31 December
2025 2024

R=ZT-RE R-_T_mOE
AA=+H +=-A=+—~”

MOP’000 MOP’000
TRMT TR
(Unaudited) (Audited)
(REBE®) (5 TZ)
Capital expenditure in respect of the BRAWEDE  BELREZ
acquisition of property, plant and BEETAVE BARIRERE B 75
equipment contracted for but not WENEE BN H
provided for in the consolidated
financial statements 5,050 6,384
24 CONTINGENT LIABILITIES 24 HAREE
As at 30 June 2025, performance guarantees of approximately RZE-HFNA=1H ' BITUREER
MOP55,327,000 (31 December 2024: MOP92,084,000) were F A% AMEL#55,327,00008F9 L (=&
given by banks in favour of the Group’s customers as security —HWHE+ZHA=+—H8 : 92,084,000% 9
for the due performance and observance of the Group’s TO)RBAER - (EARNEEL AEITNEST
obligations under the contracts entered into between the Group AEBHAERFIIVMNEHNA N ZETHE
and their customers. The Group has contingent liabilities to R AEBBEXAREE  URBEFPEALSE
indemnify the banks for any claims from customers under the ERBAMBEERRE DO EMBRBER
guarantees due to the failure of the Group’s performance. The 17 BHIERBRED TRRERERG - B
performance guarantees will be released upon completion of the —E_RFRNAZTHERZ-ZZE-_NF+_A
contract works. As at 30 June 2025 and 31 December 2024, =t+—H AEEEEBEERE  WEAREF
the management of the Group does not consider it is probable ERRAEBEHMEBER -

that a claim will be made against the Group.
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AEELERRE B RR M

25 RELATED PARTY TRANSACTIONS 25 Bt AR5
(a) Names and relationships with related parties (a) FAEES BIBREEEZR
Parties are considered to be related if one party has the W— A N EEREEENS—7
ability, directly or indirectly, to control the other party, to HEES S — 75 ¥ 5 — 5 7 6l E B 7%
joint control over the party or exercise significant influence MEERRGEEAERATE - AIERA
over the other party in making financial and operation BEEETT - RZINAA o

decisions, or vice versa.

The directors of the Company are of the view that the RRAREERE  UWTEH/RRIAR
following parties/companies were related parties with HANEARE BB R G AR T

transactions or balances with the Group during the periods:

Name of related parties Relationship with the Group
EAmt S A BB IR Z
Mr. Kong Director and shareholder of the Company
Bh4 RRBEERRE
Ms. Choi Director of the Company and the spouse of Mr. Kong
Rt RNAFEEREELE 2B
Constructor Civil Kong Kin | Entity controlled by Mr. Kong
B R BAEAEGICER
Consorcio Companhia de Kin Pang — A joint operation
MC Dynasty
ZIE—REaEgE —IAREEK
Consoércio Companhia de J&T — A joint operation
Kin Pang — MC Dynasty
hiE— 2R ERE —IREEEK
Consorcio Companhia de Kin Pang — A joint operation
Cheung YB
B —REaERE —IARERE
Consorcio Companhia de Kin Pang — J&T A joint operation
IS — P iEmafEge —IAREEK
Consorcio Companhia de Zhen Hwa A joint operation

Harbour Construction Company Limited
— Kin Pang Construction and Engineering
Company Limited
REGETIRAGRAR —ZBELETIZAR —HALEEK
NEIATERE
Lesso A joint Venture
R —HEERE
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AEELERRE B RR M

25 RELATED PARTY TRANSACTIONS (continued) 25 B A X5 2

(b) Transactions and balance with related parties (b) EAEEA R B REESR
Other than as disclosed elsewhere in these consolidated BZERAVBHREREMT DM ESE
financial statements, the Group has following transactions N AEBEHBHAEEUTR S RE
and balances with related parties: R

Six months ended 30 June

BE/SA=THILENEAR

2025 2024
—E-EHF ZEZMF
MOP’000 MOP’000
TRMT TR
(Unaudited) (Unaudited)

(REEFK) (REEZ)

Construction service cost paid/payable to  [A1EEfE RIELEE 125

Constructor Civil Kong Kin | AR#% 2 B AT AR 2,785 1,404
Lease payment of office to Mr. Kong and  RIEEL A Mg HH)

Ms. Choi (Note (i) WAZHENRME))) 254 254
Service income from Lesso PYEEEIDESITETON 96 117
Materials purchased from Lesso B {E I EREM R 1,172 756

Note: B

()  As at 30 June 2025, the carrying amounts of the right-of- () RZZE-_RFA=+H r HEEY
use asset and lease liability relating to the lease property XEENFEREEENTEEAENE
are MOP879,000 (31 December 2024: MOP159,000) EE D B A&879,000RF L (—F — Y
and MOP883,000 (31 December 2024: MOP167,000) #+=-A=+—H : 159000383 )
respectively. 883,000 (=T =WMF+= A

=+—8 : 167,0008FT) °

The above-mentioned transactions were conducted in LR GHEIESERBREPET - I
the normal course of business and were charged at terms S R EAMERUE -

mutually agreed by the relevant parties.
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AEELERRE B RR M

25 RELATED PARTY TRANSACTIONS (continued) 25 EBAE X5

(b) Transactions and balance with related parties (b) EREEA R B REESRE)
(Continued)
At At
30 June 31 December
2025 2024

R-Z-HF RN-T-mEF
AA=+H +=-A=+—8

MOP’000 MOP’000
TRFMT TR
(Unaudited) (Audited)
(REFZ) (fe#==Z)
Trade payables (Note (i) B SN FRIE (M 7))
— Construction services from Constructor ~ — Ze{# FR 58 pg 2 2258
Givil Kong Kin | A% (179) (760)
- Lesso — %A (423) 271)
(602) (1,031)
Amounts due from joint operations (Note (i) FEURE & 7S 5018 (H17L(i)
Consércio Companhia de Kin Pang — ZlIE - REAELE
Cheung YB, non-trade related & 5 1 1
Consércio Companhia de Kin Pang — J&T, 35 —RE A ELE
non-trade related IE 5 427 5,299
428 6,300
Amounts due to a joint operation (Note (ij) B —IEA &/ RIE
(K1523)
Consércio Companhia de Kin Pang - MC 3 —BAS A 1ERK &
Dynasty, non-trade related IEE S5 (3,938) (6,409)

Notes: Hiat -

()  As at 30 June 2025 and 31 December 2024, the trade ) RZZEZRFAAZ+THAERZZTZNF+=
payables to the related party were unsecured, interest-free A=+—8  ENBEEsZHBLREERF -
and with credit terms of 30 days. % B REEHAI0A -

(i) As at 30 June 2025 and 31 December 2024, the carrying i) MNZFE-AFAAZ+HEER=-ZT-_mNE+=
amounts of the amounts due from joint operations and RA=+—H BREEEBTEAREN—IA
amounts due to a joint operation were unsecured, interest- EEEBTENREEREER  2ERIE
free and repayable on demand. BERIEE -



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARELE PGS P HRRMEE

25 RELATED PARTY TRANSACTIONS (continued)

(c) Key management compensation

The executive directors of the Company are regarded
as key management. The remuneration of the key
management was approximately MOP1.3 million during
the six months ended 30 June 2025 (six months ended 30
June 2024: MOP1.2 million).

The remuneration of directors and key executives is
determined by the remuneration committee having regard
to the performance of individuals and market trends.

26 DIVIDENDS

No interim dividend has been declared or paid by the Company
for the six months ended 30 June 2025 (30 June 2024: Nil).

25 BB ARS =)
(c) EEEEAESEHMH

RARMITESHRATEEEAR o
RBE_E_AFNA=Z+HLAE
A FEEBAENFHOA13EER
FT(BE_2_mWFNA=1+HIEE
A :1288RMT) -

EENTETBRABZEHEM I BEHMNE
Be2RENALZRRAETSBEE

A

s

26 2
ARTRBE=F-HFRXA=1AILNE
AR SRR R B E (BN A
=t8:m)-
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group is an integrated construction contractor which provides
building and ancillary services. The services are required in various
building and construction projects in relation to hotel and casino
resorts, infrastructures of water supply, and public amenities and
utilities (such as carriageways, footpaths, drains and sewers).

The Group’s revenue was derived from Macau and Hong Kong and
the Group was engaged in projects in both private and public sectors.
Public sector projects refer to projects of which the project employer is
the Macau Government, while private sector projects refer to projects
that are not within the public sector. The Group’s customers mainly
included (i) hotel and casino owners or their main contractors; (ii)
water utility company in Macau; (i) the Macau Government or its main
contractors; and (iv) other private developers or their contractors.

During the six months ended 30 June 2025, 16 building and ancillary
services projects with an aggregate contract sum of MOP202.8
million were awarded. The Group had completed 9 building and
ancillary services projects during this period. As at 30 June 2025,
the Group’s backlog consisted of 28 building and ancillary services
projects, which exclude those completed but not certified, with an
aggregate outstanding contract sum of MOP694.9 million.

FINANCIAL REVIEW

Revenue

During the six months ended 30 June 2025, the Group’s total
revenue increased by approximately MOP10.4 million or 3.1% from
approximately MOP338.3 million for the six months ended 30 June
2024 to approximately MOP348.7 million for the six months ended
30 June 2025. The increase was attributable to larger scale of the
building and ancillary services projects being undertaken during the
period.

Gross Profit and Gross Profit Margin

The Group’s gross profit increased by approximately MOP10.8 million
to approximately MOP15.3 million for the six months ended 30 June
2025 from approximately MOP4.5 million for the corresponding period
in 2024. The Group’s gross profit margin increased by approximately
3.1 percentage points to approximately 4.4% for the six months
ended 30 June 2025 from approximately 1.3% for the corresponding
period in 2024.

The increase in the gross profit was mainly attributable to building and
ancillary services projects with higher gross profit margin undertaken
and better control on the construction costs for the on-going projects.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENmRkD

FINANCIAL REVIEW (continued)

Other Income and Other Gains/(Losses)

The Group’s other income and other gains/losses decreased by
approximately MOPO.2 million or 15.4% from approximately MOP1.3
million for the six months ended 30 June 2024 to approximately
MOP1.1 million for the six months ended 30 June 2025. Such
decrease was mainly attributable to the decrease in sundry income.

Reversal of Impairment Losses of Financial Assets
under Expected Credit Loss Model

The Group’s reversal of impairment losses under expected credit
loss (“ECL”) model were approximately MOPO.1 million for the six
months ended 30 June 2025 and reversal of impairment losses
under ECL model were approximately MOPO0.9 million for the
corresponding period in 2024. The Group applied simplified approach
to measure ECL which used a lifetime ECL for all trade receivables
and contract assets, and general approach to measuring ECL which
used a 12-month ECL for amounts due from a joint venture since
initial recognition. To measure the ECL, except for certain balances
of contract assets being assessed on an individual basis, trade
receivables and contract assets have been grouped based on shared
credit risk characteristics. The impairment losses under ECL model
on the contract assets which remained unsettled for more than a
year were approximately MOP5.6 million for the period ended 30
June 2025 (six months ended 30 June 2024: approximately MOP6.5
million).

Administrative Expenses

The Group’s administrative expenses decreased by approximately
MOP2.7 million or 16.7% from approximately MOP16.2 million for the
six months ended 30 June 2024 to approximately MOP13.5 million
for the six months ended 30 June 2025. Such decrease was mainly
attributable to the reduction in staff costs.

Finance Costs

The Group’s finance costs increased by approximately MOPO0.3
million or 16.7% from approximately MOP1.8 million for the six
months ended 30 June 2024 to approximately MOP2.1 million for
the six months ended 30 June 2025. Such increase was mainly
attributable to the increase in interest expenses on bank borrowings.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENmRkD

FINANCIAL REVIEW (continued)

Income Tax (Expense)/Credit

The Group has income tax expense of approximately MOP455,000
for the six months ended 30 June 2025 compared to income tax
credit of approximately MOP17,000 for the six months ended 30
June 2024. The income tax credit was result of the reversal of the
deferred tax.

Profit/(Loss) and Total Comprehensive Income/(Loss)
for the Period

The Group’s total comprehensive income was approximately
MOPO.4 million for the six months ended 30 June 2025 compared
to total comprehensive loss of approximately MOP11.3 million for
the six months ended 30 June 2024. It was mainly attributable to the
combined effect of the aforementioned items.

Basic Earnings/(Loss) per Share

The Company’s basic earnings per share for the six months ended
30 June 2025 was approximately MOP0.04 cents (six months ended
30 June 2024: basic loss per share approximately MOP1.02 cents).

Interim Dividend

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

Property, Plant and Equipment

The Group’s property, plant and equipment was approximately
MOP111.2 million as at 30 June 2025 compared to approximately
MOP115.0 million as at 31 December 2024. Due to business
expansion, the Group acquired property, plant and equipment of
approximately MOP12.4 million during the six months ended 30 June
2025 (six months ended 30 June 2024: approximately MOP11.7
million). The capital expenditures were financed by the proceeds from
internal resources and general bank borrowings of the Group.

As at 30 June 2025, the Group has pledged certain property, plant
and equipment with carrying values of approximately MOP8.9 million
(31 December 2024: approximately MOP9.2 million) to secure its
bank borrowings and other banking facilities (including performance
guarantees).
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENmRkD

CORPORATE FINANCE AND RISK
MANAGEMENT

Liquidity and Financial Resources and Capital Structure

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

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

As at 30 June 2025, the Group had bank balances and cash of
approximately MOP28.5 million (31 December 2024: approximately
MOP28.7 million).

As at 30 June 2025, the Group had an aggregate of pledged bank
deposits of approximately MOP22.0 million (31 December 2024:
approximately MOP27.2 million) that are used to secure banking
facilities.

As at 30 June 2025, bank borrowings amounted to approximately
MOP98.2 million (31 December 2024: approximately MOP106.4
million), including no bank overdrafts (31 December 2024: Nil).
The bank borrowings amounts containing on demand clause of
approximately MOP56.3 million (31 December 2024: approximately
MOP58.5 million) will mature within one year. The breach of loan
covenants in bank borrowings were approximately MOP41.9 million
(81 December 2024: approximately MOP47.9 million). As at the date
of this interim report, the relevant banks have not made any demand
for immediate repayment of the abovementioned bank borrowings.
For further details, please refer to “Note 20 — Bank Borrowings” in this
interim report.

Current ratio remained unchanged at 1.1 times at 30 June 2025. (31
December 2024: 1.1 times).

Gearing ratio is calculated based on debts divided by the total equity
as at the respective reporting dates. Gearing ratio decreased from
approximately 66.2% as at 31 December 2024 to approximately
60.9% as at 30 June 2025. It was mainly due to the decrease in bank
borrowings during the six months ended 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENmRkD

CORPORATE FINANCE AND RISK
MANAGEMENT (Continued)

Liquidity and Financial Resources and Capital Structure
(Continued)

There has been no change in the capital structure of the Group
during the period ended 30 June 2025. The capital of the Group only
comprises ordinary shares. As at 30 June 2025, the share capital
and equity attributable to the owners of the Company amounted to
approximately MOP11.3 million and approximately MOP161.2 million,
respectively (31 December 2024: approximately MOP11.3 million and
approximately MOP160.8 million, respectively).

Capital Commitments

As at 30 June 2025, the Group had capital commitments for the
purchases of property, plant and equipment and right-of-use for an
office premises of approximately MOP5.1 million (31 December 2024
approximately MOP6.4 million).

Contingent Liabilities

As at 30 June 2025, performance guarantees of approximately
MOP55.3 million (31 December 2024: approximately MOP92.1
million) were given by banks in favour of the Group’s customers as
security for the due performance and observance of the Group’s
obligations under the contracts entered into between the Group and
its customers. The Group has contingent liabilities to indemnify the
banks for any claims from customers under the guarantees due to the
failure of the Group’s performance. The performance guarantees will
be released upon completion of the contract works. At the end of the
reporting period, the management of the Group does not consider it is
probable that a claim will be made against the Group.

Foreign Exchange Exposure

The Group entities collect most of the revenue and incur most of the
expenditures in their respective functional currencies, namely Hong
Kong dollar and Macau pataca. The Group is exposed to foreign
exchange risk arising from future commercial transactions and
recognised assets and liabilities denominated in a currency other than
the Group entities’ functional currency.

The Group currently does not have a foreign currency hedging policy.
However, the management of the Group monitors foreign exchange
exposure and will consider hedging significant foreign currency
exposure should the need arise.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENmRkD

CORPORATE FINANCE AND RISK
MANAGEMENT (Continued)

Interest Rate Risk

The Group’s interest rate risk arises primarily from the Group’s bank
deposits and bank borrowings. Bank borrowings issued at variable
rates and at fixed rates expose the Group to cash flow interest rate
risk and fair value interest rate risk respectively. The Group’s cash
flow interest rate risk is mainly concentrated on the fluctuation of
prevailing market interest rates arising from the Group’s pledged bank
deposits, bank balances and MOP best lending rate, MIBOR and
HIBOR arising from the Group’s variable-rate bank borrowings. The
Group does not use financial derivatives to hedge against the interest
rate risk.

Credit Risk

The Group’s credit risk is primarily attributable to trade receivables,
contract assets, deposits, other receivables, amounts due from joint
operations, pledged bank deposits and bank balances as at 30 June
2025 and 31 December 2024.

The Group’s maximum exposure to credit risk which will cause a
financial loss to the Group due to failure to discharge the obligations
by counterparties is arising from the carrying amount of the respective
recognised financial assets as stated in the unaudited condensed
consolidated statement of financial position at the end of the reporting
period.

As at 30 June 2025, the Group has concentration of credit risks as
approximately 33.8% (31 December 2024: approximately 35.6%) and
approximately 88.0% (31 December 2024: approximately 77.1%)
of the total trade receivables was due from the Group’s largest
customer and the five largest customers respectively within the
building and ancillary services segment. In order to minimise the risk,
the management of the Group has delegated a team responsible for
determination of credit limits and credit approvals.

For deposits, other receivables and amounts due from joint
operations, the Directors make periodic individual assessment on the
recoverability of deposits and other receivables based on historical
settlement records, past experience, and also quantitative and
qualitative information that is reasonable and supportive forward-
looking information.

The credit risk for pledged bank deposits and bank balances is limited
because the counterparties are reputable banks with high credit
ratings assigned by international credit rating agencies.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENWR DN

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES, AND PLANS FOR MATERIAL
INVESTMENT OR CAPITAL ASSETS

Save as disclosed in this interim report, during the six months ended
30 June 2025, the Group did not have any significant investments
held, material acquisitions or disposals of subsidiaries, associates and
joint ventures. There was no other plan for material investments or
capital assets as at 30 June 2025.

EMPLOYEES

The Group had 294 full-time employees as at 30 June 2025 (31
December 2024: 295) in Macau and Hong Kong.

The Group offers remuneration packages that includes salary,
discretionary bonuses and other cash subsidies. In general, the
Group determines employee salaries based on each employee’s
qualifications, position and seniority. The Group has designed an
annual review system to assess the performance of its employees,
which forms the basis of the decisions with respect to salary raises,
bonuses and promotions.

The Group’s gross staff costs from operations (including the
Director’'s emoluments) were approximately MOP62.7 million for the
six months ended 30 June 2025 (six months ended 30 June 2024
approximately MOP79.7 million)

The Company adopted a share option scheme so that the Company
may grant options to the eligible persons as incentives or rewards for
their contributions to the Group.

SHARE OPTION SCHEME

The Company has conditionally adopted a share option scheme (the
“Share Option Scheme”) pursuant to the written resolutions passed
on 24 November 2017. The Share Option Scheme enables the
Company to grant share options to the eligible persons as incentives
or rewards for their contributions to the Group. No share option has
been granted, exercised, cancelled or lapsed under the Share Option
Scheme since its adoption on 24 November 2017 and up to 30
June 2025. As at the date of this report, the total number of shares
available for issue under the Share Option Scheme was 100,000,000
shares, being approximately 9.01% of the shares in issue as at the
date of this report.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENmRkD

CHANGE IN DIRECTOR’S INFORMATION

Pursuant to the relevant requirement under the Listing Rules, the
change in Directors’ information during the six months ended 30 June
2025 is set out below:

Mr. Cheung Kin Wing resigned as a director of Self Strengthening
Service Centre Limited with effect from 15 April 2025.

Mr. Chan Wai Keung has resigned as an executive Director with effect
from 18 May 2025.

Ms. Choi Fong Lan, an executive Director, has been appointed
as a member of the nomination committee of the Company (the
“Nomination Committee”) with effect from 27 June 2025.

Mr. Cheung Kin Wing, an independent non-executive Director, has
been appointed as a member of the Nomination Committee with
effect from 27 June 2025.

PROSPECTS AND STRATEGIES

The Group anticipates opportunities to sustain its construction
activities in Macau, driven by the strong recovery of the tourism and
gaming sectors, with recent reports indicating significant year-on-year
increases in gaming revenue. Despite the planned closure of several
satellite casinos by year-end, the shift towards non-gaming sectors
and potential upgrades in remaining casinos present new avenues for
construction projects. In Hong Kong, while the construction industry
is forecasted to experience slower growth, government investments
in transportation, energy infrastructure, and housing initiatives, along
with a notable construction boom in large-scale projects, provide a
foundation for continued demand.

The Group remains cautious of challenges, including the economic
impact of Macau’s casino closures and a projected slowdown
in Hong Kong’s construction growth. Inflationary pressures, high
interest rates, geopolitical tensions, and potential fluctuations in
construction costs could restrain the growth of project margins.
To mitigate these risks, the Group is prioritising rigorous cost
control, enhancing operational efficiency, and adopting innovative
construction technologies. By closely monitoring market dynamics
and adjusting strategies, the Group aims to maintain financial stability
in a competitive environment.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENmRkD

PROSPECTS AND STRATEGIES (continueq)

To ensure resilience, the Group is committed to diversifying its
business across Macau and Hong Kong. In Macau, the government’s
focus on events, leisure, social welfare, and other non-gaming
sectors creates opportunities for new construction projects. In Hong
Kong, despite short-term challenges, the long-term outlook for
the construction industry remains positive, supported by ongoing
infrastructure development. By leveraging its expertise in foundation
works and maintaining strong industry relationships, the Group seeks
to capture emerging opportunities while managing regional economic
fluctuations.

Operational excellence and financial discipline are central to the
Group’s strategy. By upholding its commitment to high-quality project
delivery and implementing robust cost management practices, the
Group is well-positioned to address challenges such as rising material
costs and labour constraints. While acknowledging the uncertainties
in the construction and gaming sectors, the Group maintains a
balanced outlook, focusing on strategic expansion and adaptability
to deliver sustainable value to stakeholders. Through careful planning
and a dedication to industry-leading standards, the Group aims to
navigate the evolving market landscape and solidify its position as a
trusted construction contractor in the region.
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DISCLOSURE OF INTERESTS

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY

As at 30 June 2025, the interests and short positions of the Directors
and chief executives of the Company in the shares (the “Shares”),
underlying Shares or debentures of the Company and its associated
corporations, within the meaning of the Securities and Futures
Ordinance (the “SFQO”), which had to be naotified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions in which they are taken
or deemed to have taken under such provisions), or which were
required, pursuant to section 352 of the SFO, to be entered in the
register referred to therein or which 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”) contained in Appendix C3 of the Listing Rules were as follows:

(i) Long positions in Shares

EERGEETHRAEBRALTERG -
HEARG R ERE 2 ESRIKE

RZZB-AFANA=1TH  ARAEEMRESTTR
ABRARR REEEEE (EELESRAEE
([ R EIE GG 1)) sty ([ 1) - MR
I RERF P EBRIEE S L PEROIBEXVEE
TRESDRIAME AR R MBS MOk R
(BREBRIBEABECRBRIRIERA 2 & Mok
B) HARIEREZ BRI FI521RE LN A
SINZGPIFTE 2 Btz s MR R BRI
ERAIMERCIAE LM BT AERTETESFR
SRS A (MRS R D BUE BAE AN A7) KB
R R PORRINT

() RIRGBHEFE

Percentage of

Number of shareholding
Name of Directors Capacity/Nature of interests Shares interest
EEHE Bip #ERME BirEE KR#ESESE
Mr. Kong Kin | Beneficial owner; Interest in a controlled 684,950,000 62.27%
corporation (Note 1); Interest of spouse (Note 3)
(Note 2)
BRREREE EmEB A XIEsEBER (A7) (K1323)
BofBiEes (fatz)
Ms. Choi Fong Lan Interest in a controlled corporation (Note 1); 684,950,000 62.27%
Interest of spouse (Note 2) (Note 3)
®ERHZ T RS ERER (A1) BEE=(Ma22) (K1733)
Notes: Kt -

1. Fortunate Year Investments Limited (“Fortunate Year”) is owned as
to 60% by Mr. Kong Kin | and 40% by Ms. Choi Fong Lan. Under
the SFO, Mr. Kong Kin | and Ms. Choi Fong Lan are deemed to
be interested in all the Shares registered in the name of Fortunate
Year.

2. Ms. Choi Fong Lan is the spouse of Mr. Kong Kin I. Under the
SFO, Ms. Choi Fong Lan is deemed to be interested in the same
number of Shares in which Mr. Kong Kin | is interested, and vice
versa.

3.  The percentage is calculated on the basis of 1,100,000,000
Shares in issue as at 30 June 2025.

1. WFEREARLRA([RE)MERREEER
BB LD RIFER60% Kk 40%E 5 © 1R
ERLAEGD  BEREELERFREEZL
WRRR U ERBZERNAERNPHES
T o

2. HGREMZLIRERZTENES - REES
KB GD - REEL TR SNER R L
EHEBERENERRB RO EEES
[RZ TR -

3. BEAUNBER-_Z-_AFXA=1+HD%
771,100,000,000/% i fH 51 & -
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DISCLOSURE OF INTERESTS

=N 2

ERiNE

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY (continued)

(ii) Long positions in the ordinary shares of associated
corporation

Name of associated

EERGEERTHRAEBRALQTRG -
HEAR S R (B 2 SRR A ()

(i) AEEBZEBEERGPOTE

Percentage of
shareholding in
Number of the associated

Name of Directors corporation Capacity/Nature of interests Shares corporation
RHEEBHEERY
EENR HEEE R E 515 EEME Vg (4= BEiRAESLE
Mr. Kong Kin | Fortunate Year Beneficial owner; interest of 200 100%
spouse (Note)
B SA I EmEAA  EBs (M)
Ms. Choi Fong Lan  Fortunate Year Beneficial owner; interest of 200 100%

spouse (Note)

RREZ L I BEREAA ¢ BB (i)

Note: Fortunate Year is owned as to 60% by Mr. Kong Kin | and 40%
by Ms. Choi Fong Lan. Under the SFO, Mr. Kong Kin | and Ms.
Choi Fong Lan are deemed to be interested in all the Shares
registered in the name of Fortunate Year. Ms. Choi Fong Lan is
the spouse of Mr. Kong Kin I. Under the SFO, Ms. Choi Fong
Lan is deemed to be interested in the same number of Shares in
which Mr. Kong Kin | is interested, and vice versa.

Saved as disclosed above, as at 30 June 2025, there were no other
interests or short positions of the Directors or chief executives of the
Company in the Shares or underlying Shares or debentures of the
Company or any associated corporation (within the meaning of Part
XV of the SFO) or pursuant to section 352 of the SFO, required to be
recorded in the register or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.

Hiet . ImFRERREERRERZLDHIEF60%
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DISCLOSURE OF INTERESTS
EmifE

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

The register of substantial shareholders maintained by the Company
pursuant to section 336 of the SFO shows that, as at 30 June 2025,
the following persons (other than the Directors or chief executives
of the Company) had notified the Company of its interests or short
positions in the Shares or underlying Shares and debentures of the
Company which would fall to be disclosed to the Company under the
provision of Divisions 2 and 3 or Part XV of the SFO:

Long positions in Shares

Nature of interests

EEME

Name of substantial shareholder

FTERREE

Fortunate Year Beneficial interest

£ 1ae

T

Bk

lnfF

‘ﬂﬂfii}

Note:  The percentage is calculated on the basis of 1,100,000,000 Shares in

issue as at 30 June 2025.

Short positions in Shares

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

FERRNIRG - HEARS R E#EE
ZIEE KRR

RRRRIEZES KRG GPIE336 AR EER
RHafthzE s RZE-_RFAA=+H" Tﬁ'])\
T(ARRESFIESTHRABRINEHEGEAR

HPAR R R SAB Rk (p R B E EPT?EH*ET)“”*

F M EIE GG EXVERE2 K350 B E R A A A A
RENRERIOAR
RERBPHIFE

Percentage of
shareholding

Number of Shares interest
RIAEE KR#ESESE
670,000,000 60.91%
(Note)
(Hi7t)
Be: BOoBER-_ZE-RF A=THBET
1,100,000,0008% B (55t & -
iyavadesl: ey —y
BrEXFEEEIN  RZE_RAFA=+H =
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CORPORATE GOVERNANCE AND OTHER INFORMATION

INTERIM DIVIDENDS

The Board did not recommend the payment of any interim dividend
for the six months ended 30 June 2025.

PURCHASE, SALES OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

During the six months ended 30 June 2025, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities (including sale of treasury shares (as
defined in Listing Rules), if any). The Company did not have any
treasury shares (as defined in the Listing Rules) as at 30 June 2025.

EVENT AFTER THE REPORTING PERIOD

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

CORPORATE GOVERNANCE PRACTICE

The Company is committed to achieving a high standard 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 shareholders of the Company,
enhance corporate value, formulate its business strategies and
policies, and enhance its transparency and accountability.

The Company has adopted the disclosure requirements set out in
the section headed “Part 1 — Mandatory disclosure requirements”,
and the principles and the applicable code provisions set out in the
section headed “Part 2 — Principles of good corporate governance,
code provisions and recommended best practices” of Corporate
Governance Code (the “CG Code”) contained in Appendix C1 to the
Listing Rules. The Board is of the view that for the six months ended
30 June 2025, the Company has complied with all applicable code
provisions set out in the CG Code except the deviation from code
provision C.2.1 of the CG Code.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEARAMWESR

CORPORATE GOVERNANCE PRACTICE

(Continued)

Pursuant to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive officer should be separate and should
not be performed by the same individual. However, the Company
does not have a separate chairman and chief executive officer and
Mr. Kong Kin | currently performs these two roles. The Board believes
that vesting the roles of both chairman and chief executive officer in
the same person has the benefit of ensuring the consistent leadership
within the Group and enables more effective and efficient overall
strategic planning of the Group. Besides, with three independent non-
executive Directors out of a total of five Directors in the Board, there
will be sufficient independent voice within the Board to protect the
interests of the Company and its shareholders as a whole. Therefore,
the Board considers that the balance of power and authority for
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 chairman of the Board and chief executive officer of the
Company at a time when it is appropriate and suitable by taking into
account the circumstances of the Group as a whole.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code contained in
Appendix C3 to the Listing Rules as its own code of conduct
regarding securities transactions of the Company by the Directors.
Upon specific enquiries of all Directors, all of them confirmed that they
have complied with the required standards set out in the Model Code
during the six months ended 30 June 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERREMER

REVIEW OF INTERIM RESULTS

The audit committee of the Company, consisting of three independent
non-executive Directors, has reviewed with the management of the
Company the accounting principles and practices adopted by the
Group and has reviewed the unaudited condensed consolidated
financial statements of the Group and the interim results of the
Company for the six months ended 30 June 2025.

By order of the Board
Kong Kin |
Chairman

Hong Kong, 28 August 2025
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