FEG Holdings Corporation Limited
SREREERIR 2T

(Formerly known as Kwong Luen Engineering Holdings Limited #i#8 E# T KRB R A &)
(Incorporated in the Cayman Islands with limited liability)

(REASHSAEMAE LA BRLA)

Stock Code B3 L3% : 1413




02-04

05-14

15-61

62-68

CONTENTS
B #

Corporate Information

NAIER

Management Discussion and Analysis
EIRE S RO

Condensed Consolidated Interim Financial

Statements

B A M B Rk

Corporate Governance/Other Information

EER/HMLER

L

RBNENSN AL\L

.




02

CORPORATE INFORMATION
NEER

BOARD OF DIRECTORS
Executive Directors

Mr. Cheung Tung Tsun Billy (Chairman)
(appointed on 5 November 2024)
Mr. Lin Rida (Chairman) (resigned on 5 November 2024)
Mr. Yip Kwong Cheung
Mr. Bu Lei (resigned on 7 August 2024)
Ms. Luo Tingting
Ms. Huang Jiayi (appointed on 7 August 2024)
Mr. Yang Zhenwei (appointed on 5 November 2024)

Independent Non-Executive Directors

Ms. Lai Pik Chi Peggy (appointed on 25 July 2024)
Mr. Wong Kwok On (appointed on 25 July 2024)
Ms. Cheng Shing Yan (resigned on 25 July 2024)
Mr. Wong Yiu Kit Ernest (resigned on 25 July 2024)
Mr. Tang Man Joe

AUDIT COMMITTEE

Ms. Lai Pik Chi Peggy (Chairlady)

(appointed on 25 July 2024)
Ms. Cheng Shing Yan (Chairlady)

(resigned on 25 July 2024)
Mr. Wong Kwok On (appointed on 25 July 2024)
Mr. Wong Yiu Kit Ernest (resigned on 25 July 2024)
Mr. Tang Man Joe

REMUNERATION COMMITTEE

Mr. Wong Kwok On (Chairman)

(appointed on 25 July 2024)
Mr. Wong Yiu Kit Ernest (Chairman)

(resigned on 25 July 2024)
Mr. Lin Rida (resigned on 5 November 2024)
Mes. Lai Pik Chi Peggy (appointed on 25 July 2024)
Ms. Cheng Shing Yan (resigned on 25 July 2024)
Mr. Tang Man Joe

Mr. Cheung Tung Tsun Billy (appointed on 5 November 2024)

NOMINATION COMMITTEE

Mr. Lin Rida (Chairman) (resigned on 5 November 2024)
Mr. Yang Zhenwei (Chairman)
(appointed on 5 November 2024)
Ms. Lai Pik Chi Peggy (appointed on 25 July 2024)
Mr. Wong Kwok On (appointed on 25 July 2024)
Ms. Cheng Shing Yan (resigned on 25 July 2024)
Mr. Wong Yiu Kit Ernest (resigned on 25 July 2024)
Mr. Tang Man Joe

FEG HOLDINGS CORPORATION LIMITED « 2024/25 INTERIM REPORT

EEg
HITE=E
REELE(FE)

(R=FZpF+—H A AEZF)

MBERE(EE) (R —F = pyF+—HAHFHT)
HEFSLE

NS4 (R ZE-EN A+ HEHT)
EEET LT
BEGELET(R-ZFE_MFENA+HEZT)
BIREEE(R-F—F+— AR HEZ(FE)

BAFHITESE

REE (R -F-—IF+H =+ AHEZT)
FRZEE(R-FE—mF+A =+ HEZ(F)
BUE R+ (R =F =+ H =+ 7 HEHT)
RO E (R =FZ9F+ A=+ A HEHT)
BB AE

BEZEEY

BEL(FE)
(R-—ZF—pnFE+ A —+ 0 HEZF)
BRIzt (F/E)
(R-ZF—pmFE+ A=+ 7 HET)
TELEAE (R -F—mF+H =+ 7 HEZT)
BRESE(R - F - F+H =+ 7 HEHT)
B E

FMEEE
TEZRE(EE)
(R-ZF—pmFE+H =+ 7 HEZT)
SRS E(FE)
(R-ZFE—puFE+ f =+ 7 HEFHE)
Mﬁ RiEdhd (R -FE - mFE+—HAHEIT)
RBEE U+ (R -F - fIFE+H =+ 7 HEZT)
%BJ%JTAﬁi(F_ EpUEF =+ F HAEHE)

B
RIS (KR - E—WF+— AR ARE)
REZEE

MBS () (R == —F 7 AHE)
BRI S ()

(R=ZFZpUF+—H A HEZF)
RBEL LT (R-F_F+ A -+ HEZT)
FTRLHE (R -FE—F+H =+ aHEZF)
BUE Rz (R =F =+ H =+ 7 HEHT)
ERES A (R =FE —F-+H =+ 7 HAEF)
BB E



AUTHORISED REPRESENTATIVES

Mr. Lin Rida (resigned on 5 November 2024)

Mr. Leung Wai Hong (resigned on 25 July 2024)

Mr. Ho Yuk Ming Hugo (appointed on 25 July 2024)

Mr. Cheung Tung Tsun Billy (appointed on 5 November 2024)

COMPANY SECRETARY

Mr. Leung Wai Hong (resigned on 25 July 2024)
Mr. Ho Yuk Ming Hugo (appointed on 25 July 2024)

LEGAL ADVISER
As to Hong Kong law

David Fong & Co.

Unit A, 12th Floor
China Overseas Building
139 Hennessy Road
Wanchai, Hong Kong

As to Cayman Islands law
Appleby

Suites 4201-03 & 12

42/F, One Island East

Taikoo Place

18 Westlands Road

Quarry Bay, Hong Kong

REGISTERED OFFICE IN THE CAYMAN ISLANDS

71 Fort Street
PO Box 500
George Town
Grand Cayman
KY1-1106
Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Unit 1801, 18/F.

V. Heun Building

No. 138 Queen’s Road Central
Hong Kong

CORPORATE INFORMATION
nEEH

RERRK

MBS A (R = FE = pgE+—H 7 AFHF)
PEERY (R -FE-—mFE+H =17 AFHT)
MIBERRLAE (R -ZFE—miF+H -+ A7 HEZT)
REER A (R - E—mFE1—HAAEST)

NREIME
PEESA (R E_MFE+H =17 AHE)
MBREG (R - FE-—NF+ A -1+ 7HEZE)

SEEREER
EREEABEE
7 RERMMEAT
BEET
ST/ERFE 13955
FEEINKE
12IZARE

ERHERELE
EVGRTETESS 3o
B8R
K189

=Pl
BERPLA2E
4201-03 % 12F

FEHEEMNER

71 Fort Street
PO Box 500
George Town
Grand Cayman
KY1-1106
Cayman Islands

BEHNEBTESEME
BB
SERFREF 1385

BFANE
1811801 =

2024/25 FhHARe o BFIEREBEBRAT

Vi




CORPORATE INFORMATION
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MANAGEMENT DISCUSSION AND ANALYSIS

INDUSTRY OVERVIEW

Hong Kong's economy has been recovering from the effect of the
outbreak of COVID-19 in 2022. Hong Kong's economy continued to
record moderate growth in the second quarter of 2024. According
to the Government, the real GDP grew by 3.3% in the second
quarter of 2024 compared to the same period a year before. On a
seasonally adjusted quarter-to-quarter basis, the real GDP increased
by 0.4%. The Government foresees continue growth in the economy
but noting that performance of different economic segments may
vary amid uncertainties.

In 2023 and early 2024, the construction industry experienced
significant shortage of construction-related professions. With the
introduction of the Enhanced Supplementary Labour Scheme by the
Government, employers may apply to import workers at technician
level or below to fill vacancies which they have genuine difficulties
in recruiting suitable staff locally. Up to 30 April 2024, four rounds
of application were accepted and a total of 9,731 quotas have
been approved under the scheme. With the diminished effect of
the labour crunch, the Group expects that there are ample room of
growth for the construction industry in the upcoming years.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE MR

BUSINESS REVIEW AND OUTLOOK

The Group is a foundation works contractor in Hong Kong.
The Group has commenced its business in 1995 and has since
undertaken foundation works in the role of subcontractor through
Kwong Luen Engineering Limited (“Kwong Luen Engineering”),
the Group's principal operating subsidiary. The Group’s foundation
works services are widely required in residential and non-residential
developments such as commercial and infrastructure developments.
In particular, the Group has established a solid track record in
undertaking foundation works mainly in residential developments
initiated by private property developers in Hong Kong. In the
Reporting Period, the majority of the Group’s revenue was derived
from foundation works in non-residential developments.

The construction industry has always played a vital role in the Hong
Kong economy, in particularly the city’s infrastructure and housing
development. Hong Kong is renowned for its rapid construction
of high-rise buildings and office towers, deployment of specialised
techniques such as reclamation and design-and build methods. In
the Chief Executive 2024 Policy Address, the Government again
put housing and land issues as priority. It was proposed that (i) the
total public housing supply from 2025-26 to 2029-30 will reach
189,000 units; (ii) the Major Transport Infrastructure Development
Blueprint for Hong Kong, as previously promoted, under which the
Hung Shui Kiu Station and the Northern Link Main Line are expected
to commence construction in 2024 and 2025; and (iii) the statutory
environmental impact assessment process for the reclamation works
under the Kau Yi Chau Artificial Islands project will commence at
the end of 2024 for the development of the area. In view of the
proposed development of land and construction of housing, the
management expected there will be plenty of opportunities in the
construction industry.

Looking into the future, the local economy of Hong Kong is
expected to improve. The Group will continue leverage its solid track
record in the foundation industry and the favourable government
policies to explore different options.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Revenue

The Group's revenue from continuing operations increased
by approximately HK$33.6 million or 12.7% to approximately
HK$298.9 million for the Reporting Period, from approximately
HK$265.3 million for the six months ended 30 September 2023.
This was principally due to the increase in revenue be mainly driven
by the increase in the amount of works performed by the Group in
some of the ongoing sizable projects, including (1) airport projects; (2)
projects relating to the Kai Tak projects; (3) a residential project.

Gross profit and gross profit margin

The Group's cost of sales increased from approximately
HK$249.5 million for the six months ended 30 September 2023
to approximately HK$285.4 million for the Reporting Period,
representing an increase of approximately HK$35.9 million or
14.4%.

The Group’s overall gross profit decreased from approximately
HK$15.8 million for the six months ended 30 September 2023
to approximately HK$13.5 million for the Reporting Period,
representing a decrease of approximately 14.6%. This decrease
was mainly due to a significant shortage of construction-related
professionals and an increase in labor costs. As such, the Group’s
overall gross profit margin decreased from 5.9% for the six months
ended 30 September 2023 to 4.5% for the Reporting Period.

Other income and gains

Other income and gains of the Group decreased by approximately
HK$1.2 million from approximately HK$1.3 million for the six
months ended 30 September 2023 to approximately HK$0.1
million for the Reporting Period. The decrease was mainly due to
the lack of gain on the disposal of property, plant and equipment
during the Reporting Period (six months ended 30 September 2023:
approximately HK$1.2 million).

Administrative expenses

The administrative expenses of the Group increased from
approximately HK$5.3 million for the six months ended 30
September 2023 to approximately HK$16.3 million for the Reporting
Period, representing an increase of approximately HK$11.0 million
or approximately 207.6%. The increase during the Reporting Period
was mainly due to the development of new projects leading to an
increase in employees’ salaries and an increase in consulting and
professional fees.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE MR

Expected credit losses (“ECL") on contract assets

The Group assessed the ECL on contract assets with significant
balance individually for the six months ended 30 September 2023
to nil for the Reporting Period. No ECL allowance for contract assets
was provided since the loss given default and exposure at default are
low based on historical credit loss experience. The directors of the
Company has also assessed all available forward looking information,
including but not limited to market data on our industry.

The Directors of the Group assessed the recoverability of contract
assets as at 30 September 2024 and believed that the ECL
allowances were adequate because:

e For contract assets arisen from projects which were close to or
at the final stage, it generally takes longer period of time for
customers in the foundation works industry to proceed with
the final review and approval for the relevant work done of the
entire project before issuing the relevant completion certificate.
On such occasion, the recovery of contract assets generally
takes a longer period of time but are generally recoverable;

e A substantial portion of the contract assets were from
customers which the Group has established long business
relationship with. The Directors regularly meet and discuss
with the relevant customers to monitor the recoverability of
the contract assets and are not aware of any difficulties in the
recoverability of the contract assets; and

e The retention receivables are generally released (i) upon
completion of works to the satisfaction of the main contractor
or project owner; or (ii) pursuant to the terms of the main
contracts on back-to-back basis. In general, the retention
receivables are fully recoverable in accordance to the contract
once the final account is confirmed by the customer. As the
contract works of most projects which recorded retention
receivables as at 30 September 2024 are still ongoing (the
duration of the projects may be up to three years), a portion
of the retention receivables have yet to be recovered as at
the date of the enquiry. The Directors are not aware of any
circumstances that would raise question on the recoverability
of the retention receivables.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance costs

The finance costs of the Group increased from approximately
HK$428,000 for the six months ended 30 September 2023 to
approximately HK$801,000 for the Reporting Period, representing
an increase of approximately HK$373,000 or 100%. The increase in
our finance costs was primarily attributable to the increase in bank
import loan interest rate range from approximately 3.5%-6.0%
during the six months ended 30 September 2023 to approximately
6.5%-8.2% and also increase in average bank import loan amount
during the Reporting Period.

Income tax expenses

The Group recorded income tax expense of approximately
HK$1,317,000 for the Reporting Period whilst the Group recorded
income tax expense of approximately HK$1,692,000 for the six
months ended 30 September 2023. The decrease in income tax
expenses was due to the decrease in the Group’s gross profit as
discussed above.

(Loss)/profit and total comprehensive (expense)/
income

The Group recorded loss and total comprehensive expense from
continuing and discontinued operations of approximately HK$4.8
million for the Reporting Period whilst the Group recorded profit and
total comprehensive income of approximately HK$9.6 million for the
six months ended 30 September 2023. The loss was mainly due to
the effect of (i) a decrease in gross profit margin and (ii) an increase
in administrative expenses during the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE MR

USE OF PROCEEDS FROM THE PLACING OF
NEW SHARES UNDER GENERAL MANDATE

The net proceeds from the placing of new shares under general
mandate on 30 August 2024, after deducting the commissions
and other fees and expenses in relation to the placing, amounted
to approximately HK$35.6 million. The net proceeds have been
applied in accordance with the proposed applications set out in the
announcements of the Company dated 26 July 2024, 29 July 2024,
9 August 2024 and 30 August 2024.

Up to 30 September 2024, the Group had used the net proceeds as
follows:

Original

allocation of 30 September 30 September

BE—REIEGEFROZAER
HA%E

R-Z-MENB=+HRE —RFERETIR
MZIEFIEFEE  SHBREERE2Ae R E
WER L% 4535.6A8BT < FIEHIE
FRECREARTHHA-ZS_NFLA=-F<
B ZZ-WFt+tA=-+hnH - Z2ZWFNA
HNWERZZ-MNENA=TANAEMENEE
BE&mER -

BE-_T-_NFNA=TA  AEECERRAS
REFRRIT

Remaining
balance of
unused net Expected
Utilisation proceeds timeline on
up to as at utilisation of

unutilised net

net proceeds 2024 2024 proceeds
»®
—E-EF
Bz hA=+H FEsER
Fr8™E —EmF KBRS KREBARS
Intended uses of FIBFIEFHEZ FRERR hA=+H NIEFEN FIEFEEN
the net proceeds RERE ol [SRE:] thEE  KREX
HK$ (million) HK$ (million) HK$ (million)
(B&)ABTT (B8)ET (B8)ET
(unaudited) (unaudited)
(CREEEZ) (CRIEEZ)
General working capital of AN&EB—REEES 35.6 (27.5) 8.1 Q12025
the Group —ECRF
EF—=F
Total wEt 35.6 (27.5) 8.1

There was no material change between the intended use and the
actual use of the net proceeds. Up to 30 September 2024, the
utilized net proceeds were approximately HK$27.5 million and the
remaining proceeds as at 30 September 2024 were approximately
HK$8.1 million and they were deposited with licensed banks as
saving deposits in Hong Kong.
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MANAGEMENT DISCUSSION AND ANALYSIS

LIQUIDITY, FINANCIAL POSITION AND CAPITAL
STRUCTURE

During the period, the Group’s primary use of liquidity was for its
operations. These funds were sourced from a combination of capital
contributions by shareholders and cash generated from operations.

As at 30 September 2024, the Group had total cash and cash
equivalents of approximately HK$18.2 million (31 March 2024:
approximately HK$25.1 million).

CURRENT RATIO

Current ratio is calculated as current assets divided by current
liabilities as at the respective reporting dates.

The current ratio of the Group increased to approximately 3.9 times
as at 30 September 2024 from approximately 3.1 times as at 31
March 2024. The increase was mainly due to the decrease in secured
bank loans and bond.

GEARING RATIO

Gearing ratio is calculated as total borrowings (including secured
bank loans and lease liabilities) divided by the total equity as at the
respective reporting dates.

The gearing ratio of the Group decreased to approximately 10.5%
as at 30 September 2024 from approximately 11.7% as at 31 March
2024. The decrease was mainly due to the decreased in secured
bank loans.

CAPITAL STRUCTURE

On 30 August 2024, a total of 200,000,000 new shares of the
Company had been successfully placed by the placing agent to not
less than six placees at the placing price of HK$0.185 per placing
share under the general mandate obtained at the annual general
meeting of the Company held on 11 August 2023. Upon the
completion of the aforesaid placing of new shares, the total number
of issued shares increased from 1,000,000,000 ordinary shares to
1,200,000,000 ordinary shares.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE MR

TREASURY POLICY

The Group has adopted a conservative approach towards its treasury
policies and thus maintained a healthy liquidity position throughout
the Reporting Period. The Group strives to reduce exposure to credit
risk by performing ongoing credit assessments and evaluations of
the financial status of its customers. To manage liquidity risk, the
Board closely monitors the Group's liquidity position to ensure that
the liquidity structure of the Group’s assets, liabilities and other
commitments can meet its funding requirements from time to time.

PLEDGE OF ASSETS

As at 30 September 2024, a life insurance policy with a carrying
amount of approximately HK$4,827,000 (31 March 2024:
approximately HK$4,753,000) was pledged to secure certain bank
loans granted to the Group.

FOREIGN EXCHANGE EXPOSURE

As the Group only operates in Hong Kong and all of the revenue
and transactions arising from its operations were settled in Hong
Kong dollars, the Directors are of the view that the Group’s foreign
exchange rate risks are insignificant. Thus, the Group has not
entered into any derivative contracts to hedge against the foreign
exchange rate risk for the Reporting Period.

CAPITAL EXPENDITURE

During the Reporting Period, the Group did not have any capital
expenditure invested (six months ended 30 September 2023:
approximately HK$8.5 million).

CAPITAL COMMITMENTS AND CONTINGENT
LIABILITIES

As at 30 September 2024 and 31 March 2024, the Group did not
have any capital commitment and significant contingent liabilities.

SIGNIFICANT INVESTMENT, MATERIAL
ACQUISITIONS OR DISPOSAL OF SUBSIDIARIES
AND ASSOCIATED COMPANIES

Apart from the reorganisation in relation to the Listing (as set out
under the section headed “History, reorganisation and corporate
structure” of the prospectus of the Company dated 26 February
2021 (the “Prospectus”)), there were no significant investments
held, material acquisitions or disposals of subsidiaries and affiliated
companies by the Group during the Reporting Period. Save for the
business plan as disclosed in the Prospectus, there was no plan for
material investments or capital assets as at 30 September 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

INTERIM DIVIDEND

The Board has resolved not to recommend the declaration of interim
dividend for the Reporting Period (six months ended 30 September
2023: Nil).

EMPLOYEES AND REMUNERATION POLICY

As at 30 September 2024, we employed a total of 173 employees
(including four executive Directors but excluding three independent
non-executive Directors), as compared to a total of 197 employees as
at 31 March 2024. The remuneration packages that the Group offers
to employees includes salaries, allowances, discretionary bonuses,
and/or other benefits in kind. In general, the Group determines
employees’ salaries based on their qualifications, position and
seniority. The Group also adopted a share option scheme whereby
qualified participants may be granted options to acquire shares in
the Company. The total staff cost, excluding three independent non-
executive Directors, incurred by the Group for the Reporting Period
was approximately HK$54.9 million compared to approximately
HK$42.7 million for the six months ended 30 September 2023.

The remuneration of the Directors is decided by the Board upon
the recommendation from the remuneration committee of the
Company having regard to the Group’s operating results, individual
performance and comparable market statistics.

EVENTS AFTER THE REPORTING PERIOD

Change of Company Name, Stock Short Names and
Company Website

The English name of the Company has been changed from “Kwong
Luen Engineering Holdings Limited” to “FEG Holdings Corporation
Limited” and the dual foreign name “$EH K EEGRE 2 A" has
been adopted as the new dual foreign name of the Company in
place of " EHt TIRIFEARABRAR]". The Certificate of Incorporation
on Change of Name of the Company was issued by the Registrar
of Companies in the Cayman Islands on 2 October 2024 and the
Certificate of Registration of Alteration of Name of Registered Non-
Hong Kong Company was issued by the Registrar of Companies
in Hong Kong on 24 October 2024. The stock short name of the
Company for trading in the shares on the Stock Exchange has
been changed from “KWONG LUEN ENG" to “FEG HOLDINGS”
in English and from " E B TI2IZEAR " to " HIEMR " in Chinese.
The website address of the Company has been changed from
www.kwong-luen.com.hk to www.feg-holdings.com. For details
please refer to the Company’s announcements dated 14 August
2024, 27 September 2024 and 6 November 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE MR

Changes in Composition of the Board

On 5 November 2024, Mr. Lin Rida ceased to be as an executive
Director, the chairman of the Board, the chairman of the Nomination
Committee, a member of the Remuneration Committee and an
authorised representative of the Company.

On 5 November 2024, Mr. Cheung Tung Tsun Billy was appointed as
an executive Director, the chairman of the Board, a member of the
Remuneration Committee and an authorised representative of the
Company.

On 5 November 2024, Mr. Yang Zhenwei was appointed as an
executive Director and the chairman of the Nomination Committee
of the Company.

Change of Auditors

The Company has changed its external auditors since 18 November
2024, details of which are set out in the announcement of the
Company dated 18 November 2024.

Formation of Joint Venture Company

On 22 November 2024, Kwong Luen Information Technology
Limited (“Kwong Luen Information”), an indirect wholly-owned
subsidiary of the Company, entered into a joint venture agreement
(the "Joint Venture Agreement”) with Pinestone Capital Limited
("Pinestone”) in relation to the establishment of a Joint Venture
company in Hong Kong (the “Joint Venture Company”) with a
registered capital of HK$25,000,000 to engage in the digital asset
business in virtual real estate and decentralised finance aspect.
Pursuant to the terms of the Joint Venture Agreement, Pinestone
and Kwong Luen Information will contribute HK$10,000,000 and
HK$15,000,000 respectively to the registered capital of the Joint
Venture Company which will be owned as to 40% by Pinestone and
60% by Kwong Luen Information. For details, please refer to the
Company’s announcement dated 22 November 2024.

Except as disclosed herein, the Group had no significant events from
the end of the Reporting Period to the date of this report.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS I

CONDENSED CONSOLIDATED STATEMENT OF

PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME

For the six months ended 30 September 2024

B IE R

ERFeEs R EMEE K ER

BE—ZFT_MEAA=1HIMEA

Six months ended 30 September
BEAA=ZTHLEREA

2024 2023
—E_NEF TEC=F
Notes HK$'000 HK$'000
iotz3 FET FBT
(unaudited and
(unaudited) restated)
(RE&EZ
(REE&ER) Rag &)
CONTINUING OPERATIONS FEREXK
REVENUE &= 5 298,860 265,294
Cost of sales SHEMK A (285,387) (249,536)
Gross profit EF 13,473 15,758
Other income and gains el NS 6 6 60 1,263
Administrative expenses TR (16,313) (5,335)
Fair value gain on a financial asset at fair ~ ZAFEFABZHNEREE
value through profit or loss (“FVTPL") ([BRAFEFABRZNSE
EE| 2 AT EKE 31 74 74
Finance costs & RS 8 (801) (428)
(LOSS)/PROFIT BEFORE INCOME TAX  BREF{SBiAT (E518), %F 7 (3,507) 11,332
Income tax expense FriS iR X 11 (1,317) (1,692)
(Loss)/profit for the period from continuing 3 B B & &35 2 HAR
operations (E518), &7 (4,824) 9,640
DISCONTINUED OPERATION BRIEREEL
Loss for the period from discontinued REBRILKREER
operation BN e 9 (4) =
(Loss)/profit for the period BN (E518) 57 (4,828) 9,640
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CONDENSED CONSOLIDATED STATEMENT OF fEAGZeEZREM2EWER @)
PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME (continued)

For the six months ended 30 September 2024

BE—ZFT_MEAA=1THIMEA

Six months ended 30 September
BENAA=+THLAEA

2024 2023
—EWEF —E-=F
Notes HK$'000 HK$'000
HiaE FHET FiBT
(unaudited and
(unaudited) restated)
(RIEEZ
(RIEERZ) KaeE)
(Loss)/profit for the period attributable to N2 &% B AFEMGEAIA
owners of the Company: (E518), /& F) :
— from continuing operations —REBEREER (4,824) 9,640
— from discontinued operation —REERIEEEER (4) =
(4,828) 9,640
HK cents HK cents
Al gl
(LOSS)/EARNINGS PER SHARE KAREEAELEER
ATTRIBUTABLE TO OWNERS OF (&518) BA
THE COMPANY
From continuing and discontinued REFFELEXEBR
operations RS =
— Basic —HA (0.40) 0.96
— Diluted —#E (0.47) 0.96
From continuing operations PNEESH S
— Basic —EK (0.40) 0.96
~ Diluted —#E (0.47) 0.96
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AR S P HR I SRR

CONDENSED CONSOLIDATED STATEMENT OF fBA4iR& Bk R R
FINANCIAL POSITION
As at 30 September 2024 R EPIFE A =1H
As at As at
30 September 31 March
2024 2024
R-Z-mE RZZT-WOF
hRB=+H =A=+—H
Notes HK$'000 HK$'000
Kt FET FHET
(unaudited) (audited)
(REBFEZ) (EZ)
NON-CURRENT ASSETS FREBEE
Property, plant and equipment eI =N 14 30,115 40,712
Right-of-use assets FREEE 15 1,179 1,407
Prepayments and deposits AN FRIERIES 19 150 5,153
Financial asset at fair value through BATEFABENSREE
profit or loss 16 4,827 4,753
Total non-current assets EREEELE 36,271 52,025
CURRENT ASSETS MENEE
Contract assets BHEE 17 300,778 239,869
Trade receivables B S EINGIA 18 26,288 63,871
Prepayments and deposits AN FIERIES 19 14,459 259
Cash and cash equivalents Be MRESEEY 20 18,199 25,148
Total current assets MENEEAAE 359,805 329,147
CURRENT LIABILITIES mEBE
Trade and retention payables B ZRENFRIBRENTE
RES 21 63,733 63,732
Accruals and other payables FEET B A KR B At FE T 5RIE 23 6,840 9,348
Bond &% 22 1,008 11,928
Secured bank loans BIERRITER 24 12,897 16,277
Lease liabilities HEEE 15 434 421
Tax payable FER A IE 7,973 5,255
Total current liabilities BB EAREE 92,885 106,961
NET CURRENT ASSETS REEERE 266,920 222,186
TOTAL ASSETS LESS CURRENT BREERADEME
LIABILITIES 303,191 274,211
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
A4S P EAR R R

CONDENSED CONSOLIDATED STATEMENT OF fHEA&ZE BB R R @

FINANCIAL POSITION (continued)

As at 30 September 2024 REZFEZPYFENLH=+H
As at As at
30 September 31 March
2024 2024
R=Z-ME  R-T-UF
hB=+H =A=+—H
Notes HK$'000 HK$'000
HiaE FET FHET
(unaudited) (audited)
(REBEZ) (B#EZ)
NON-CURRENT LIABILITIES FREBEE
Accruals and other payables FEET B A K B fth R RRIE 23 263 263
Secured bank loans BEMRITER 24 1,200 1,471
Lease liabilities HEEE 15 753 974
Deferred tax liabilities FETHTEEE 25 3,721 5,122
Total non-current liabilities EmE A ELRRE 5,937 7,830
Net assets BEE 297,254 266,381
EQUITY fE=
Equity attributable to owners of the RAREE AEEERS
Company
Share capital f&zx 26 12,000 10,000
Reserves it 27 285,254 256,381
Total equity 4B 297,254 266,381
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
REART IR R

LR

CONDENSED CONSOLIDATED STATEMENT OF fSB&GSHEZEEHR

CHANGES IN EQUITY

For the six months ended 30 September 2024

HE—FE—IFEAA=+HIiFEA

Share Share Retained
capital premium earnings Total
BA BROEE KBEEF st
HK$'000 HK$'000 HK$'000 HK$'000
FEL FEL FET FET
(note 24)  (note 25)
(Biz#24)  (H93#25)
Balance at 31 March 2023 (audited) and RZZE-=F=A=+—H
1 April 2023 (BERIR_Z_=F
I A—H 2z 10,000 102,645 136,476 249,121
Profit and total comprehensive income BE_ZT-_=FAA=1HIL
for the six months ended NERENEEER SR
30 September 2023 - - 9,640 9,640
Balance at 30 September 2023 (unaudited) HR-TE-=FHNA=+H
(REEZ) 2584 10,000 102,645 146,116 258,761
Balance at 31 March 2024 (audited) and R-ZE-_WNF=A=1+—H \
1 April 2024 (BEZ)R=Z-MF
mA—HBz & 10,000 102,645 153,736 266,381 \
Loss and total comprehensive expense BEZT-MFEAA=THIL x
for the six months ended NMEAEBEREERAS R \
30 September 2024 - - (4829 (4829 x
Total comprehensive loss for the period HAEEEREE - = (4,829) (4,829) x
Issue of placing shares BITRERG 2,000 35,000 = 37,000 \
Transaction cost attributable to issue of BT ERDEIER ZKA
placing shares - (1,298) - (1,298)
Balance at 30 September 2024 RZB-MEAA=1H
(unaudited) (REER) 28 12,000 136,347 148,907 297,254
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CONDENSED CONSOLIDATED STATEMENT OF fSHE&LZSHERER
CASH FLOWS
For the six months ended 30 September 2024 AR =—F=FAHA =1+ HIEAEA

Six months ended 30 September
BZENA=1+HLXEA

2024 2023

—EBoNEF —E-=F

Notes HK$'000 HK$'000
k3 FET T
(unaudited) (unaudited)

(REER) (REEEZ)

CASH FLOWS FROM OPERATING RETDABRSRE
ACTIVITIES
(Loss)/profit before income tax BrETIS R AT (E518) S5 (3,507) 11,332
Adjustments for: AT SIBEL AR -
Finance costs BE KR 8 801 428
Interest income FEWA 6 (4) =
Gain on disposal of a subsidiary & —RNE QR 9 (4) =
Gain on disposal of property, plant and HEWE « BE REZHER
equipment, net s F 58 7 () (1,232)
Depreciation of property, plant and W - WEMRERETE
equipment 14 6,009 7,208
Depreciation of right-of-use assets EREEENE 15 228 335
Fair value gain on a financial asset at fair ~ #ZAFEFTABERNSHE
value through profit or loss ENRQ T EWRES 31 (74) (74)
Operating cash flows before working BEESFHRINCER D
capital changes mE 3,447 17,997
Increase in contract assets BHEEEMN (60,909) (13,522)
Decrease/(increase) in trade receivables Z 5 MR, (18h0) 37,583 (23,484)
(Increase)/decrease in prepayments and FENFIE R IES (), R
deposits (9,918) 2
Increase in trade and retention payables & 5 {7118 K TI2{R &
£ 1E 1 9,332
Decrease/(increase) in accruals and other  FE=TE A % B fb i (< 5018
payables B, (3Ehn) (1,864) 1,987
Cash used in operations KERTAIR® (31,660) (7,688)
Interest paid EAFLE (633) (420)
Interest element of lease payments MENHAEF 7D (46) (8)
Interest on bond BEHHE (122) =
(32,461) (8,116)
Discontinued operations BREREER (4) =
Net cash used in operating activities KETEEPTRIR €55 (32,465) (8,116)
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS (continued)

For the six months ended 30 September 2024

LR

HRHGSHERER@®

GEUEEETES

BHE—FE—IFEAA=+HIiFEA

Six months ended 30 September
BENAA=+THLAEA

2024 2023
—EWEF —E-=F
Notes HK$'000 HK$'000
ot3 FHET FiBT
(unaudited) (unaudited)
(RIEER) (REgE=Z)
CASH FLOWS FROM INVESTING RETBHRMBRESRE
ACTIVITIES
Net proceeds from disposal of a subsidiary H%&—FREIHE A AIHFTS A
R 9 (1) =
Purchase of property, plant and BEWH  WEREE
equipment = (8,484)
Interest received BEUFIE 4 -
Proceeds from disposal of property, HEME - BRERZEE
plant and equipment FKIA 4,590 5,650
Net cash from/(used in) investing activities & & &EIFTE,(FTA) \
BE R 4,593 (2,834) X
CASH FLOWS FROM FINANCING RMETHERSRE \
ACTIVITIES \
Proceeds from placing of shares il & M M FT1S 7108 26 37,000 = \
Placing of shares expenses paid ENRERNAX (1,298) -
Proceeds from bond issuance BEHEITHFS A 1,008 =
Repayment from bond BEHENR (11,928) =
Principal portion of lease payments HENRAEE (208) (309) \
Proceeds from bank loans RITER Fﬁ?:E'r,*y’t - 31,665 \
Repayment of bank loans BEIFTER (3,651) (18,423)
Net cash from financing activities BB REFTS IR F 5 20,923 12,933
NET (DECREASE)/INCREASE IN CASH BERBREZEEBYORD),
AND CASH EQUIVALENTS & hnE 5 (6,949) 1,983
Cash and cash equivalents at beginning ~ Hi#I3R & KIREEEY
of period 25,148 25,361
CASH AND CASH EQUIVALENTS AT HRRERRALEEY
END OF PERIOD 18,199 27,344
ANALYSIS OF BALANCES OF CASH RERAEEEYEHRIM
AND CASH EQUIVALENTS
Cash and bank balances & RIRTTHEER 20 18,199 27,344
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS
For the six months ended 30 September 2024

1.

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands with
limited liability under the Companies Law of the Cayman Islands.
The registered address of the Company is 71 Fort Street, PO
Box 500, George Town, Grand Cayman, KY1-1106, Cayman
Islands. The principal place of business of the Company is
located at Unit 1801, 18/F., V. Heun Building, No. 138 Queen's
Road Central, Hong Kong.

The Company is an investment holding company. During the six
months ended 30 September 2024, the Group was principally
engaged in the provision of construction services in Hong
Kong. There has been no significant change in the Group's
principal activities during the six months ended 30 September
2024.

BASIS OF PREPARATION

The condensed consolidated interim financial statements for
the six months ended 30 September 2024 have been prepared
in accordance with the applicable disclosure requirements
of the Rules Governing the Listing of Securities on The Stock
Exchange and Hong Kong Accounting Standard (“HKAS")
34 "Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA"). The
condensed consolidated interim financial statements do not
include all of the information and disclosures required for a full
set of financial statements prepared in accordance with Hong
Kong Financial Reporting Standards (“HKFRSs"”) and should
be read in conjunction with the annual consolidated financial
statements of the Group for the year ended 31 March 2024.

The condensed consolidated interim financial information is
unaudited.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

BASIS OF PREPARATION (continued)

The condensed consolidated interim financial statements
are presented in Hong Kong dollars (“HK$") and all values
are rounded to the nearest thousand (“HK$'000”), unless
otherwise stated.

The condensed consolidated interim financial statements for
the six months ended 30 September 2024 were approved for
issue by the board of directors on 28 November 2024.

ADOPTION OF NEW AND AMENDED
HKFRSs

The condensed consolidated interim financial statements have

been prepared in accordance with the accounting policies

adopted in the Group’s most recent annual consolidated

financial statements for the year ended 31 March 2024, except

for the adoption of the following new and amended Hong

Kong Financial Reporting Standards (“HKFRSs") effective as of

1 April 2024.

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Classification of Liabilities as
Current or Non-current and
related amendments to
Hong Kong Interpretation 5
(2020)

Non-current Liabilities with
Covenants

Supplier Finance Arrangements

Amendments to HKAS 1

Amendments to HKAS 1

Amendments to HKAS 7 and
HKFRS 7

The adoption of the new and amended HKFRSs has no
significant financial effect on the financial statements of the
Group.
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4. USE OF JUDGEMENTS AND ESTIMATES

The preparation of the condensed consolidated interim
financial statements require management to make accounting
judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of
assets and liabilities, income and expenses. Actual results may
differ from these estimates.

In preparing these condensed consolidated interim financial
statements, the significant judgements made by management
in applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied
to the annual consolidated financial statements of the Group
for the year ended 31 March 2024.

REVENUE AND SEGMENT INFORMATION
5.1 Segment information

The executive directors of the Company, being the chief
operating decision maker, have identified that the Group
has only one reportable operating segment, which the
Group engages in contract work as a subcontractor.
Accordingly, no segment information is presented.

Geographical information

(a) Revenue from external customers
No geographical information is presented as all of
the Group's revenue from external customers was
derived from customers located in Hong Kong during
the six months ended 30 September 2024 and 2023.

(b) Non-current assets

No geographical information is presented as all of
the Group’s non-current assets were located in Hong
Kong as at 30 September 2024 and 31 March 2024.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AR S P HR I SRR

5. REVENUE AND SEGMENT INFORMATION 5. WHRE D EHELE @)

(continued)

5.1 Segment information (continued) 5.1 2 EE R @)
Information about major customers EBEXEEFHNER
Revenue from each major customer which accounted for REBEZZ-_NFR-Z=_=F1A
10% or more of the Group’s revenue for each reporting =+H1EAREAR - XETE$%@ R
period during the six months ended 30 September 2024 EHRWE10%HA LS ETERF
and 2023 are set out below: BRI -

Six months ended 30 September
BEAAZ=THIEREA

2024 2023

—B-mEF —E=F

HK$'000 HK$'000

THERT FHT

(unaudited

(unaudited) and restated)

(REeEZ

(REBEZ) Rigs5)

Customer A BEA 134,697 198,061

Customer B %FB 129,307 56,573

Customer C BFC 34,091 N/ATSSE A *
*  Less than 10% of the Group's revenue. * DRAREERENI10% © x
The revenue from the above major customers was all FFERFHMRGRERETIE - \
derived from the construction work. x
5.2 Revenue 5.2 Wiz \
The Group'’s principal activities are disclosed in note 1 to AEBNEEEBEERGHEET \
the condensed consolidated interim financial statements. HABT SRR PR © \
The Group's revenue recognised during the six months HE_Z_NFR-ZZ=-Z=FNH \
ended 30 September 2024 and 2023 are as follows: =TEIERER  AEEEBRARE \
LU

Six months ended 30 September
BENAA=+THLEAEA

2024 2023
—E-_MF 2=
HK$’'000 HK$'000
FET T
(unaudited

(unaudited) and restated)
(R Z

(REEX) KAEED)

Revenue from contracts with BEEEHWRE
customers
Provision of construction services 12 AtEEEARFS 298,860 265,294
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
A4S P EAR R R

5. REVENUE AND SEGMENT INFORMATION 5. WHRE D EBEL @)

(continued)

5.2 Revenue (continued) 5.2 sk o)
Disaggregation of revenue from contracts with customers BBV BRERBNEISREERNT
within the scope of HKFRS 15 is as follows: SR E DT -

Six months ended 30 September
BERA=1+RHLAEA

2024 2023
—B-F —T=F
HK$'000 HK$'000
FTET FAT
(unaudited
(unaudited) and restated)
(REEEZ
(REEZ) RagE)
Type of construction service FriR it SER S R | T
provided
Residential F=E 135,497 66,726
Non-residential FEE=E 163,363 198,568
Total st 298,860 265,294
From private sector REME SRR 164,163 67,234
From public sector RERERR 134,697 198,060
Total st 298,860 265,294
Timing of revenue recognition WL
Services transferred over time B R [ 88 7% 1) AR 755 298,860 265,294
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AR S P HR I SRR

5. REVENUE AND SEGMENT INFORMATION 5. WHRE D EHELE @)

(continued)
5.2 Revenue (continued)

5.2 W@

Performance obligations

The performance obligation is satisfied over time as
services are rendered and payment is generally due within
15 to 60 days (six months ended 30 September 2023: 15
to 45 days) from the date of billing. A certain percentage
of payment is retained by customers until the end of
the retention period as the Group’s entitlement to the
final payment is conditional on the satisfaction of the
service quality by the customers over a certain period as
stipulated in the contracts.

The contract period varies from within 1 year to
approximately 3 years. The amounts of transaction prices
allocated to the remaining unsatisfied or partially satisfied
performance obligations as at 30 September 2024 and 31

BHEE

BHEER —BREARERSmE
o BEERAEAER15260H
NEBE-_Z-_=FNA=+HI A
A 15245H)EH] - AR ANSEEER
BN R EFEUAR B ES LM
BEN—BERAHREEENME
EmE  MEFPSRE —ELOaT
HEEREBPERBILE -

BN T —FEHN=FTE - R=
ENFNA=ZFTHEERZE_NF=
AR=t+—BoEEEH T RERITHI
DEBTHRANEANRZERESEHE

March 2024 are as follows: N
As at As at
30 September 31 March
2024 2024
R=Z-mE R-T-EF
NBA=+H =A=+—~H
HK$'000 HK$'000
FET FAT
(unaudited) (audited)
(RE&ER) (&&= =%)

Amounts expected to be TEEARA LA T B I T RR B Uz Y
recognised as revenue: o

Within one year —FR 9,453 219,848
More than one year tBiE—F - 23,913
9,453 243,761

The amounts of transaction prices allocated to the
remaining performance obligations which are expected
to be recognised as revenue after one year relate
to construction services, of which the performance
obligations are to be satisfied within approximately three
years. All the other amounts of transaction prices allocated
to the remaining performance obligations are expected to
be recognised as revenue within one year. The amounts
disclosed above do not include variable consideration
which is constrained.

DEEH TEAEEFRARN —FIRHE
RRlE) 2 X EREEERER
BHEE  ERONEERRN=FRE
7 DEERTENEEZREEM
R 5 ERESBE BN —FRERR
Wk o EXFIRBESBRL TNEEXE
PRHIEO R BB -

2024/25 FhHAERE o BFIEREBFRAT

i



CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AR P H R SRR

6. OTHER INCOME AND GAINS 6. HMWARWE

Six months ended 30 September
BEANA=1+RHLX<EA

2024 2023
—E_NEF TE =
HK$'000 HK$'000
FiExT FA&T
(unaudited

(unaudited) and restated)
(REEEZ

(REEX) KAEED)

Gain on disposal of property, plantand &% BB MR E KRS FEE

equipment, net 2 1,232
Interest income FLEWA 10 31
Gain on disposal of a subsidiary & — I B A Rl Ay e 4 —
Sundry income FEEIA 44 =

60 1,263
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

AR S R EAR R R

(LOSS)/PROFIT BEFORE INCOME TAX 7. BRATIEFAI(EBE), &R
(Loss)/profit before income tax is arrived at after charging/ BRETSRLAT (E5I8) m A AR (5t
(crediting): ANATEIBBER

Six months ended 30 September
BEAA=1+RHIEX<EA

Depreciation included in cost of sales:
— Owned assets
— Right-of-use assets

Depreciation included in administrative
expenses:
— Owned assets
— Right-of-use assets

Lease charges on short-term leases

Employee benefit expense (excluding
directors’ remuneration):
— Wages, salaries, allowances and

2024 2023
—E-lEF =4
HK$"000 HK$'000
FET FHBT
(unaudited
(unaudited) and restated)
(RigEEZ
(RE&ER) ppEcE=l))
ST ASHERARITE ¢
—BBEEE 5,272 6,432
—([FRAEEE - 54
FTAEEERMNITE
—BBEEE 737 776
—([FAEEE 228 281
REEEMNHEERR 27,773 26,982

EERAMA (T EREFHH)

—I& %% FHREYFES

benefits in kind 54,101 40,618
— Pension scheme contributions (Note a) — iEARFH B TR (Hata) 1,299 1,071
89,410 41,689
Auditor’s remuneration 2 GliE=a 298 513
Gain on disposal of property, plant and  H &% « BB MR EN KRS FEE
equipment, net () (1,232)
Note: Kt -
(@) As at 30 September 2024, the Group had no forfeited (@ RZZEZWFAA=TH KNEEWEA
contributions under the MPF Scheme which may be used by the WAEERAREERBHRIOKFHRES
Group to reduce the existing levels of contributions (as at 31 FENRRER (R —mF=A=1+—

March 2024: Nil).

B e
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8. FINANCE COSTS

BE R AN

Six months ended 30 September

BENAA=+THLEAEA

2024 2023
—E-MEF bt
HK$'000 HK$'000
FiExT FAET
(unaudited

(unaudited) and restated)
(REEEZ

(REEX) KAEED)

Interest charges on bank loans and

RITERPEX B X

overdrafts 633 420
Finance charges on lease liabilities HEBEVBH 46 8
Interest expenses on bond BEHFMNEFRX 122 =

801 428

LOSS FOR THE PERIOD FROM 0.

DISCONTINUED OPERATION
Disposal of a subsidiary

On 2 August 2024, Kwong Luen Information Technology
Limited (“KLIT"), an indirect wholly-owned subsidiary of the
Company entered into a sale and purchase agreement with
Guang Pu Kong Gu (Shenzhen) Limited (“Guang Pu”), an
independent third party to dispose the entire equity interest
of Shenzhen Guanglianxing Trading Technology Co., Ltd.
(“Shenzhen Guanglianxing”), an indirect wholly-owned
subsidiary of the Company which engaged in the provision of
agency services of construction project, at a consideration of
RMB1 (equivalent to approximately HK$1) in cash. The disposal
was completed on 12 August 2024, on which date control of
Shenzhen Guanglianxing passed to the acquirer.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

LOSS FOR THE PERIOD FROM
DISCONTINUED OPERATION (continued)
Disposal of a subsidiary (continued)

The results of Shenzhen Guanglianxing for the period from 1
April 2024 to 12 August 2024, which have been included in

AR S R EAR R R

RECRILEEEK 2HAER
(%)
HE—BEM B QR @

RYEMERBE T _NFHA—HE
“ZONFENATZAIEHRENRE(EH

the consolidated statement of profit or loss and comprehensive MNFeEmkEERER)AT
income, were as follows:
Period ended Year ended
12 August 31 March
2024 2024
Bz EED
—B-EF —T_F
NA+=H =A=+—~H
LIFHA R IEFE
HK$'000 HK$'000
FTET FAT
Other income HABWA - -
Expenses A (4) =
Loss from discontinued operations BETISFAIE R I 2 ¥R 2 BB
before income tax (4) =
Attributable income tax expense FEIGFTSHIR = =
Loss for the period/year HFNEE (4) -
Gain on disposal of operation k= A —* =
Attributable income tax expense FEIFTS BRI = =
(4) =
Loss for the period/year from AATEAANEBED R REER
discontinued operation attributable i, EREE
to owners of the Company (4) -
*  Approximately HK$ 1 * MNABT
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

A& S FHAR R R

9. LOSS FOR THE PERIOD FROM 9.
DISCONTINUED OPERATION (continued)
Disposal of a subsidiary (continued)
Cash flows from discontinued operation are analysed as

RECARILEREER 2HAEE
(%)

& — R E QR
BRIHESEBHIERSREATNOT

follows:

Period ended Year ended
12 August 31 March
2024 2024
Bz H=
—B-EF —T_MF
NA+=H =—A=+—~H
LEHA RS IEFE
HK$'000 HK$'000
FTET FAT

Net cash outflows from operating KEEBMEReRLFE
activities (@) =
Net cash outflows IR B FEE (@) -

Disposal of a subsidiary with a loss of control

On 12 August 2024, the Group disposed of its entire interest
in Shenzhen Guanglianxing which engaged in the provision of
agency services of construction project.

Consideration received

HE-BREEZEFENHNELR
R-ZZB-_WENA+ZH  *EEHEH
PORYI R B (e SRR SR B R R
)2 R -

BB ME

Six months ended 30 September
BEANA=1+HLE<EA

2024 2023
—ENE —EC=F
HK$'000 HK$'000
FHET FHET

Consideration received in cash and cash LAIR & KNI & EEBMRERE
equivalents _* _
Total consideration received B RERRR —* =

* Approximately HK$1
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

LOSS FOR THE PERIOD FROM
DISCONTINUED OPERATION (continued)

Disposal of a subsidiary with a loss of control
(continued)

AR S R EAR R R

9. REERLREXBHAEIE

(#)
HE—BREEHENHE 2R @

Analysis of assets and liabilities over which control REERFRNEEREBD N
was lost
As at
12 August
2024
R-Z-WmF
NA+=H
HK$°000
FEx
Deposits and prepayments Ee RTENFKIEA 640
Cash and cash equivalents ReRkReEFEEY 1
Trade and other payables B 5 R E A FERTFIE (645)
Net liabilities disposed of BEHEBETE (4)
Gain on disposal of a subsidiary HE — R R A R RS
12 August \
2024 \\\\\\\\\\\
R=-Z-mE
NA+=H
HK$°000
=2 N
Consideration received BRE - \
Net liabilities disposed of BEHEaETFE (4)
Gain on disposal (Note 4) &R (AF4) 4

*  Approximately HK$1

* WUET
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AR P H R SRR

9. LOSS FOR THE PERIOD FROM 9. KRACKIKE%EK > HREE

DISCONTINUED OPERATION (continued) (#)
Disposal of a subsidiary with a loss of control HE — Bk R IR R B 2 B (1)
(continued)
Net cash inflow on disposal of a subsidiary HE—RBHBARINRERA T
Six months
ended
30 September
2024
BZE
—E-E
hA=+H
WEREA
HK$°000
FERT
Consideration received in cash and cash AR & KI\EEEMREVHRE
equivalents —*
Cash and cash equivalent disposed of ~ EHEBRERIREEEY (1)
(1)

*  Approximately HK$1 L 0N b=
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10. DIRECTORS’ AND CHIEF EXECUTIVE'S
EMOLUMENTS

Directors’ and chief executive’s emoluments, disclosed
pursuant to the Listing Rules, section 383(1) of the Hong Kong
Companies Ordinance and Part 2 of the Companies (Disclosure
of Information about Benefits of Directors) Regulation, is as
follows:

fi AR

10. EER EETHA E Hf

RIE EmRA - BB R BRGIFE3I83(1) KR
AE(HBREENGERROIF2M  EF

REBITRASHNMESWELT

Other emoluments

H i Er
Salaries,
allowances Performance Pension
Directors’ and benefits related scheme
fees in kind bonuses contributions Total
e 2E BN Bk
EZHe REYEA i AN B @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THT TEr Thr TET THT
For the six months ended HE-E-_MEHA
30 September 2024 =THIEREAR
(unaudited) (REBER)
Executive directors: HTES:
Mr. Yip Kwong Cheung ERRrs - 390 - - 390
Mr. Lin Rida WHERAE - 210 - - 210
Mr. Bu Lei NR s AE - 127 - - 127
Ms. Luo Tingting ERBEIT - 90 - - 90
Ms. Huang Jiayi BEEELL - 18 - - 18
Independent non-executive BUFHTES
directors:
Ms. Cheng Shing Yan L 46 - - - 46
Mr. Wong Yiu Kit Ernest ERGERAE 46 - - 46
Mr. Tang Man Joe Bxaks 72 - - - 72
Ms. Lai Pik Chi Peggy RESLL 30 - - - 30
Mr. Wong Kwok On FRREAE 32 - - - 32
226 835 - - 1,061
For the six months ended BE-_ZT-=FNA
30 September 2023 =TBIEAEA
(unaudited) (REERZ)
Executive directors: HITES .
Mr. Yip Kwong Cheung EBRRAE - 378 - - 378
Ms. Kwan Chui Ling ESc e = 288 = = 288
Mr. Lin Rida WRERAE - 210 = = 210
Mr. Bu Lei Na&E - 90 - - 90
Independent non-executive BYFHTES
directors:
Ms. Cheng Shing Yan HAMat 72 - - - 72
Mr. Wong Yiu Kit Ernest HRGEE 72 - - - 72
Mr. Tang Sher Kin e 72 - - - 72
Mr. Tang Man Joe HxgE 12 = = = 12
228 966 = = 1,194
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10. DIRECTORS’ AND CHIEF EXECUTIVE'S

EMOLUMENTS (continued)

Mr. Yip Kwong Cheung is also the chief executive officer of
the Company. His emoluments disclosed above included those
for services rendered by him in the capacity of chief executive
officer.

Mr. Bu Lei was resigned as an executive director on 7 August
2024.

Ms. Huang Jiayi was appointed as an executive director on 7
August 2024.

Ms. Lai Pik Chi Peggy was appointed as an independent non-
executive director on 25 July 2024.

Mr. Wong Kwok On was appointed as an independent non-
executive director on 25 July 2024.

Ms. Cheng Shing Yan resigned as an independent non-
executive director on 25 July 2024.

Mr. Wong Yiu Kit Ernest resigned as an independent non-
executive director on 25 July 2024.

No emoluments were paid by the Group to any directors
as an inducement to join or upon joining the Group or as
compensation for loss of office during the six months ended 30
September 2024 (six months ended 30 September 2023: Nil).

There were no arrangements under which a director waived or
agreed to waive any remuneration during the six months ended
30 September 2024 (six months ended 30 September 2023:
Nil).
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

11. INCOME TAX EXPENSE

AR S R EAR R R

1. rBHAYX

Six months ended 30 September
BEAA=1+RHIA<EA

2024 2023
—E-OE —E=F
HK$'000 HK$'000
FET FHBT
(unaudited
(unaudited) and restated)
(REEZEZ
(REBFEZR) R ES)
Current tax — Hong Kong BEATRIE — B

Current year KEE (2,717) (1,462)
Deferred tax IR IR 1,400 (230)
Total income tax expense TS i 58 (1,317) (1,692)

Income tax credit is attributable to: AT &IEEG ZTSHEE :
— Continuing operations — BT (1,317) (1,692)
— Discontinued operation —BERIEREER - =
(1,317) (1,692)

The provision for Hong Kong Profits Tax for the six months
ended 30 September 2024 is calculated at 16.5% (six months
ended 30 September 2023: 16.5%) of the estimated assessable
profits, except for one subsidiary of the Group which is a
qualifying corporation under the two-tiered profits tax rates
regime. Under the two-tiered profits tax rates regime, the
first HK$2,000,000 of profits of qualifying entities are taxed

at 8.25%, and the profits above HK$2,000,000 are taxed at

16.5%.

2024/25 HARE  SHIEREEGRLAE
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11. INCOME TAX EXPENSE (continued) 11.

Reconciliation between income tax (expense)/credit and
accounting profit/(loss) at applicable tax rate is as follow:

FrE8iBE X
HEBRRTENREH (L) el
S50EF (BB EERNT

Six months ended 30 September
BEAA=ZTHLEREA

2024 2023
—ECmEF —ECo=4F
HK$'000 HK$'000
FET FHET
(unaudited) (unaudited)
(REBFEZR) (REEEZ)
(Loss)/profit before income tax BrETISRIAT(E518) 5 F (3,507) 11,332
Tax at the statutory tax rate at 16.5%  E16.5%(HE-ZE=-=F 1A
(six months ended 30 September =F+HIEAEA  16.5%)8
2023: 16.5%) ARG EHTIE 579 (1,870)
Tax effect of non-taxable revenue BAGRN G 2 RIS E 13 16
Tax effect of non-deductible expenses A HIFEFI S 2 B A5 R/ 22 (2,074) 3)
Tax effect of two-tiered profits tax rates  F{S 5N 4%l 2 B 75 o 22
regime 165 165
Income tax expense PS> (1,317) (1,692)
12. DIVIDEND 12. RE
The directors do not recommend the payment of any dividend EXTESEMBE_T_MOFNLA=1H

in respect of the six months ended 30 September 2024 (six

months ended 30 September 2023: Nil).
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AR S P HR I SRR

13. 8R(B1R) BF
ARFAEEARESRESRBE
(B538), /BRI TR T oI BIEA -

13. (LOSS)/EARNINGS PER SHARE

The calculation of the basic and diluted (loss)/earnings per
share attributable to owners of the Company is based on the
following data:

Six months ended 30 September
BEAA=1+RHIEX<EA

2024 2023
—E_NEF TE =
HK$'000 HK$'000
FEx FA&T
(unaudited
(unaudited) and restated)
(§E£«<
(RIERK) ) )
(Loss)/profit for the period attributable — FAEFRYEAR M EE (E518) /B A
to owners of the Company inEANRAREAA
for the purposes of basic and FEEEAAR(ER), B
diluted (loss)/earnings per share
— From continuing operations —REFHELEES (4,824) 9,640
— From discontinued operation —REE RIS ET (4) =
(4,828) 9,640
Number of shares g ¢
2024 2023
—E_mE —E =
No. of shares No. of shares
RE e
(unaudited) (unaudited)
(REEER) (REEZ)
Issued ordinary shares at 1 January R—A—BHEZETEER 1,000,000,000 1,000,000,000
Placing TS 200,000,000 -
Issued ordinary shares at 30 September A JLA =+ BB ZETERERK 1,200,000,000 1,000,000,000
Weighted average number of ordinary @A 89 hn#EF 52k
shares 1,034,972,678 1,000,000,000

BRAEEREBE—T-_MFR=_T==
FNA=ZTHIEANEAAWEDBITEEE
BEAER SR EpEEmHaE_F
THERZZE=FNA=THIAMEA
25 ERER(EE) B BEED
A -

No adjustment has been made to the basic (loss)/earnings
per share amounts presented for the six months ended 30
September 2024 and 2023 in respect of a dilution as the Group
had no potentially dilutive ordinary shares in issue during the
six months ended 30 September 2024 and 2023.
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14. PROPERTY, PLANT AND EQUIPMENT

CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
A4S P EAR R R

14. ¥ - BERSZE

Plant and Office Leasehold
machinery equipment  improvements  Motor vehicle Total
BEREH BORE  HENERE RE @5t
HKS'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEn TiEn TiEn TiEn TiEn
At 1 April 2024: R-ZE-MEMAE-RF:
Cost A 70,270 6,663 673 1873 79,479
Accumulated depreciation ZitHTE (34,218) (3353) (598) (598) (38,767)
Net book amount REFE 36,052 3310 75 1,275 40,712
For the six months ended BE-E-MEAAZTA
30 September 2024 (unaudited) IEAEA (REER)
Opening net book amount BARERHE 36,052 3310 75 1276 40,713
Disposals e (4,488) - - (101) (4,589)
Depreciation ik (5,053) (662) (75) (219) (6,009)
Closing net book amount BRREFE 26,511 2,648 - 956 30,115
At 30 September 2024 (unaudited): R=B-MEAA=+H
(REEH) :
Cost A 61,010 6,663 673 2419 70,825
Accumulated depreciation ZitHTE (34,499) (4,015) (673) (1,523) (40,710)
Net book amount REFE 26,511 2,648 - 956 30,115
At 31 March 2024 (audited): WZE-ME=A=1-H
(&%)
Cost A 70,270 6,663 673 1873 79,479
Accumulated depreciation ZirifE (34,218) (3,353) (598) (598) (38,767)
Net book amount KEAE 36,052 3310 75 1275 40,712
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14. PROPERTY,

CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
R TPEI I RR

(continued)

PLANT AND EQUIPMENT

[LL)

14. Y% - BERRZRE®

Plant and Office Leasehold
machinery equipment  improvements  Motor vehicle Total
Bz R Bk HEMERE HE @it
HK$'000 HK$'000 HK$000 HK$'000 HK$000
T TAL AL T T
At 1 April 2023; RZBZZ%MmA-A:
Cost KA 85,106 6,663 673 1,140 93,582
Accumulated depreciation ZitirE (35,002) (2,027) (374) (130) (37,533)
Net book amount FEFE 50,104 4,636 299 1,010 56,049
For the six months ended HE-E-ZENA=1H
30 September 2023 (unaudited) E~BA (REER)
Opening net book amount BRI SE 50,104 4,636 299 1,010 56,049
Additions RE 7,750 = = 734 8,484
Disposals e (4418) - - - (4418)
Depreciation Vil ] (6,228) (664) (112) (204) (7,208)
Closing net book amount HREEFE 47,208 3972 187 1,540 52,907
At 30 September 2023 (unaudited): R=B==£AA=+H
(REER) :
Cost XA 81,306 6,663 673 2,615 91,257
Accumulated depreciation ZitirE (34,098) (2,691) (486) (1,075) (38,350)
Net book amount REFE 47,208 3972 187 1,540 52,907
At 31 March 2023 (audited): R-B-=£=A=t-H
(B%Hh)
Cost A 85,106 6,663 673 1,140 93,582
Accumulated depreciation ZirifE (35,002) (2,027) (374) (130) (37,533)
Net book amount REFE 50,104 4636 299 1,010 56,049
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15.RIGHT-OF-USE ASSETS AND LEASE

LIABILITIES
The Group as a lessee

The Group has lease contracts for office premises, various
motor vehicles and machinery used in its operations. Leases
of office properties and various motor vehicles generally have
lease terms between 3 and 4 years (six months ended 30
September 2023: between 3 and 4 years). Machinery generally
has lease terms of 12 months or less. Generally, the Group
is restricted from assigning and subleasing the leased assets
outside the Group.

(a) Right-of-use assets
The carrying amounts of the Group’s right-of-use
assets and movements during the six months ended 30

15. EAEEEREERE

REBEREBEA
AEEHBERERQNGH  KEREANSE
REREBROEESLD - WAMEREE
HENEEREAEAIRAF(HE T =
FNAZTHIEAMEA : 324F )FHE -
%Wﬁ’\ﬁﬂg,ﬁﬁ?ﬁﬁ%121ﬂ HEE o —f%

= ANEENGEREE AN 2 8
fﬂfﬁ S EE

(a) EREEE
AEERBE_Z_NFER-_T_=
FAA=THIEANEAANEREER

September 2024 and 2023 are as follows: ENREERZFSHNOT
Office Motor
premises vehicles Total
W5 FT RE et
HK$'000 HK$'000 HK$'000
FAT FATT FAT
For the six months ended BE-—ZE_-_MmHE
30 September 2024 AR=+THIEAEAR
At 1 April 2024 RZZEZMFMA—H 1,407 - 1,407
Depreciation e (228) = (228)
At 30 September 2024 R-ZZEZMNENA=FH
(unaudited) (REEER) 1,179 = 1,179
At 31 March 2024 (audited) RZZE_ME=H
=t—H&ER) 1,407 - 1,407
For the six months ended BE-ZT-=%
30 September 2023 hRBA=+HIEAEAR
At 1 April 2023 RZE-_=FMWA—H 609 81 690
Depreciation e (281) (54) (335)
At 30 September 2023 RZZEZ=FNA=+H
(unaudited) (REEER) 328 27 355
At 31 March 2023 (audited) R-ZE-_=F=HA
=t+—REER) 609 81 690
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15.RIGHT-OF-USE ASSETS AND LEASE 15. fAREERHEESEE®
LIABILITIES (continued)
The Group as a lessee (continued)
(b) Lease liabilities
The following table shows the remaining contractual

AEBERABEA @
(b) HEERE
TRETAEEHEABRZHTAYN

maturities of the Group's lease liabilities: FEAR -
As at As at
30 September 31 March
2024 2024
R-ZE-ME R UF
NB=+H =A=1+—8H
HK$'000 HK$'000
FET FET
(unaudited) (audited)
(REEER) (f&5=1%)
Total minimum lease payments: SERERREE -
Due within one year —F A H 504 506
Due in the second to fifth years E-FFERFHE 798 1,050
1,302 1,556
Future finance charges on lease HEBBE 2 RRFBEZH
liabilities (115) (161)
Present value of lease liabilities HEaBERE 1,187 1,395 \
As at As at \
30 September 31 March
2024 2024
R=Z-mE R_T_HEF
hA=+B =A=+—H
HK$'000 HK$'000
FET FAT
(unaudited) (audited)
(REEER) (JeEZ) \
Present value of minimum lease HERENFHIRE : \
payments:
Due within one year —F A H 434 421
Due in the second to fifth years FEFREEH 753 974
1,187 1,395
Less: Portion due within one year & : sFARBIBEE THI—F A
included under current | HRE
liabilities (434) (421)
Portion due after one year included FFAJEREIBEIE TH—F1&
under non-current liabilities E|EER 753 974
During the six months ended 30 September 2024, the HE_ZT_MNFNALA=F+HILSN
total cash outflows for the leases are approximately WA HERERHLEEAY
HK$28,024,000 (six months ended 30 September 2023: 28,024,000 T (B ZE=FT=_=F N,
approximately HK$27,299,000). A=+HIERER : 427,299,000/
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16. FINANCIAL ASSET AT FAIR VALUE THROUGH
PROFIT OR LOSS

16. RAFEFFAEBRNERMEE

As at As at

30 September 31 March

2024 2024

R=T-@ME R-T-QF

AA=+H =RA=+—H

HK$'000 HK$'000

FTET FAET

(unaudited) (audited)

(REEER) (Fez=1z)

Key management insurance contract FEEEABRBEA 4,827 4,753

The key management insurance contract at 30 September 2024
and 31 March 2024 was mandatorily classified as a financial
asset at fair value through profit or loss as its contractual cash
flows are not solely payments of principal and interest.

Note: As at 30 September 2024, the key management insurance
contract represented life insurance plans with investment
elements relating to one member of key management
personnel of the Group. The total sum insured is US$1,380,000
(approximately HK$10,695,000) with an annual minimum
guaranteed return of 2%. The key management insurance
contract of approximately HK$4,827,000 (31 March 2023:
approximately HK$4,753,000) has pledged to secure general
bank facilities granted to the Group as at 30 September 2024
and 31 March 2024.

As at 30 September 2024, if the Group withdrew from the
insurance contract, the accounts value, net of surrender charges
of US$95,000 (approximately HK$734,000) (31 March 2024:
US$97,000, approximately HK$755,000), would be refunded
to the Group. The amount of surrender charges decreased over
time and was no longer required from the 19th year of contract
conclusion onwards.
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R -_MFEARA=FTHEHER-_E_NFE=
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HWREREVIFFEATAAES EFE - &
HEWatl o BAEATEFAEZN SR
BEE o

Kiit - R=ZE_NFNA=1+H xBEEAES
RBRENIEASRBRE  EPEEEH
AREF-—FZTEEEAEBNRERD °
#1R%8/51,380,00037T(4910,695,0007
) FERERERRE2% - TEBEE
AaﬁMmmm4&7mmﬁﬂf ==

=+—H : 494,753,000/ 7T) 21K
W M% SHR_ZE-_MEAA=+AR_
ToME=ZF=+—BRTAEB K
RITREE o

R-ZE-_MFENA=1H - HREBRE
REBAEY - AIERFEEEHNBRERRER
95,0003 7T (#7734,000/8 7T ) ( == — Y
F=HF=+—H : 97,0005t (#1755,000
BIL)) ) SRETAEE - RIREFASEE
BERFEER - RAHNRIEEBF19FRE
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

AR S R EAR R R

17. CONTRACT ASSETS 17. EHNEE
As at As at
30 September 31 March
2024 2024
R-ZE-ME RN UF
hB=1+H =A=+—H
Notes HK$'000 HK$'000
Kzt FE T T
(unaudited) (audited)
(RE&EZR) (fg81%)
Contract assets arising from BREANEENENEE (a)
construction contracts 265,712 211,750
Retention receivables R TRIRES (b) 52,655 45,708
318,367 257,458
Less: ECL allowance B TBHE B R IERHE (c) (17,589) (17,589)
300,778 239,869
Notes: Bt -

(a)

Contract assets consist of the Group'’s rights to consideration
for works completed but unbilled amounts resulting from
construction contracts. The contract assets are transferred to
trade receivables when the rights become unconditional which
was generally within one to three months.

The expected timing of recovery or settlement for contract assets

BREEREAEERZESNELNE
FTARE R ARRRE TR EOER - &
HEENBRENRARERIE (—RA—
E=EA)EREE SEIA

BHREEN RS IR O o 45 1 TR R

V1

as at the end of the reporting period is as follows: BT :
As at As at
30 September 31 March
2024 2024
R=Z=-WF RZTB_PF
NA=+H =A=+—H
HK$°000 HK$'000
FET FHT
(unaudited) (audited)
(REER) (fe&E=%)
Within one year —FRN 265,712 211,750
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A& S FHAR R R

17. CONTRACT ASSETS (continued)

Notes: (continued)

17. EHNEE @)
HizE - ()

(b)

Retention receivables withheld by contract customers arising
from the Group’s construction work are settled within a period
ranging from one year to two years after the completion of the
construction work and acceptance by customers, as stipulated in
the construction contracts.

The expected timing of recovery or settlement for retention
receivables as at the end of the reporting period is as follows:

SEMZETRE
AR EETIE
FREE °

b) BHNEFHBNEAIERESELAARN
FZRIBIERESLRE]
TITHEFPBREEL—EM

MR E BRI TIRRE AN @

BERERIT

As at As at

30 September 31 March

2024 2024

R=Z=-OWF RZZB_PF

hB=+H =A=+—H

HK$°000 HK$'000

FET FAxT

(unaudited) (audited)

(REER) (K&&E)

Within one year R—FR 52,655 23,075
More than one year R—Fig = 22,633
52,655 45,708

(c) During the six months ended 30 September 2024, no ECL
allowance on contract assets was recognised (six months ended
30 September 2023: nil). The Group's trading terms and credit
policy with customers are disclosed in note 18 to the condensed
consolidated interim financial statements.

The movement in the ECL allowance of contract assets is as
follows:

(0 #HEZZF-_WENA=THINER I
ERENEERREHREESEEEEBEZE
“E_=FAA=THIENER  £) oK
EEEEPHRSHGERAREEBRERR
LI RRAR G R ERBA S R A 18 o

Six months ended 30 September
BERA=THLXEA

2024 2023

—E-OF —EC=F

HK$'000 HK$'000

TR FHT

(unaudited) (unaudited)

(REER) (REEEZ)

Balance as at beginning of period BRI SR 17,589 16,562

ECL allowance recognised during the REZENA=+H1E/E A AR

six months ended 30 September AR s BB IRRME = =

Balance as at end of period (unaudited) REERR (RAEEIZ) 17,589 16,562
At 31 March 2024 (audited) and RIE—MFE(EERR_T_=F

2023 (audited) (&#EZ)=A=+—H 17,589 17,589
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17. CONTRACT ASSETS (continued)

Notes: (continued)
()  (continued)

An impairment analysis is performed at each reporting date using
a probability of default model to measure ECL. The provision
rates for the measurement of the ECL of the contract assets are
based on those of the trade receivables as the contract assets
and the trade receivables are from the same customer bases. The
provision rates of contract assets are based on historical data
adjusted by forward-looking information. The calculation reflects
the probability-weighted outcome, the time value of money
and reasonable and supportable information that is available
at the reporting date about past events, current conditions and
forecasts of future economic conditions.

(d) Up to the date of this report, 14% of contract assets have been
subsequently billed and collected.

AR S R EAR R R

17. EHNEE @)
iz : ()

© (&)

BiE B HERROBREIETRED
i UEFEEMERER - fFE8ANEE
FEHEEBHRNBREEDENE 5 RIEK
HENEHEEES  DHRAWEERE
ZRBFEEEHRNZTFER - S5
ENBERDENELBBREL - &R
AR - XA ERRFAKIELS
R EEREIANRSAHRAUSHERB
ERIR - E R ROR RSB A TERI Y
BERAEE -

d) HERBEEH 14%NEHNEEEEE
AR R K -

18. TRADE RECEIVABLES

18. E 5 BWFIH

As at As at
30 September 31 March
2024 2024
R=Z-@mE R-T_OEF
hA=+H =A=+—~H”
HK$'000 HK$'000
FER FAT
(unaudited) (audited)
(RE&ER) (Fez&1z)
Trade receivables 2 S WK 27,856 65,439
Less: ECL allowance B TREMEE R ERE (1,568) (1,568)
26,288 63,871

The directors of the Group consider that the fair values of trade
receivables which are expected to be recovered within one
year are not materially different from their carrying amounts
because these balances have short maturity periods on their
inception.

The Group's trading terms with its customers are on credit.
The Group's credit periods with customers range from 15
to 60 days (six months ended 30 September 2023: from
15 to 60 days). The Group seeks to maintain strict control
over its outstanding receivables and has a policy to manage
its risk. Overdue balances are reviewed regularly by senior
management. The Group does not hold any collateral or other
credit enhancements over its trade receivable balances. Trade
receivables are non-interest-bearing.

AEEEERR  FHR—FAKENHE
HRBFENAFEEREREYEEKR
ZE2  ARZTHEHKNERBENIES
REGE

AEBERZFZRIEFRBEERR o &
ERGETRFPHNEERANT15E60K(HE
—E-=FAA=1HI;NEA : 15F60
K)o AEES KU EISIEHI ARG BRI
FIE - W] BBREERERR - BIEGERTE
HESAEEERS - A5SEVERE S
FEWGRIB &S A EEE R EMEA
A - B REWHIETEE °
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18. TRADE RECEIVABLES (continued)

An ageing analysis of the trade receivables as at the end of
reporting period, based on the progress payment certificate

8. B 5 FEWNFIE (@)

RERR - BHRUGKAENGERMER

ERRE) ENVER N RE

AR B B R RORR

date and net of ECL allowance, is as follows: RO
As at As at
30 September 31 March
2024 2024
R-ZT-mE RZZT-WOF
hBA=+H =A=+—H
HK$'000 HK$'000
FET T
(unaudited) (audited)
(REBFERZ) (BEZ)
0-30 days 0E30K 1,205 41,855
31-60 days 31£60K 25,083 22,016
26,288 63,871

Up to the date of this report, 100% of trade receivables have
been subsequently settled.

The movement in the ECL allowance of trade receivable is as
follows:

HEAREBE - 100%HE 5 RURIER

BROHBE -

B2 RYGRBEREEBERERZEIT

Six months ended 30 September
BERA=1+RHLKEA

2024 2023

—E-ME —E-=F

HK$'000 HK$'000

FEx FAT

(unaudited) (unaudited)

(RE&ER) (REEE=Z)

Balance as at beginning of period BT 4 ER 1,568 102
ECL allowance recognised during the REBZENA =18 1EXE A RER

six months ended 30 September L BHEEEERE = =

Balance as at end of period (unaudited) HAFRASfR (RASEZ) 1,568 102

At 31 March 2024 (audited) and 2023 R =T ZPOF (KLEZ) &
(audited) R =F(RER)=RA=1T—H 1,568 102

WG AR AOMEREIETRES
i AFHEEMEEERE - BEXTHER
RS BURIEL - WRAAEMEENAE - &

An impairment analysis is performed at each reporting date
using a probability of default model to measure ECL. The
provision rates are based on historical data adjusted by
forward-looking information. The calculation reflects the STERMSARINELER  BEBRERR
probability-weighted outcome, the time value of money and WERHAUGHEBRBEEER  ERIGRME
reasonable and supportable information that is available at BRI BTN S B R A FEEH
the reporting date about past events, current conditions and

forecasts of future economic conditions.
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19. PREPAYMENTS AND DEPOSITS

20.

19. BREREZS

As at As at

30 September 31 March

2024 2024

R=Z=-@mE R_T_WF

hA=+B =A=+—H

HK$'000 HK$'000

FET FET

(unaudited) (audited)

(REEZX) (JeEZ)

Prepayments TAf IR 14,300 9
Deposits e 309 5,403
14,609 5,412
Less: Non-current portion e FERNHERER S (150) (5,153)
14,459 259

Prepayments and deposits mainly represent rental deposits,
utility deposits and other deposits. The ECL are estimated by
applying a loss rate approach with reference to the historical
loss record of the Group. The loss rate is adjusted to reflect the
current conditions and forecasts of future economic conditions,
as appropriate. The ECL rate for the Group’s financial assets
included in deposits is minimal.

The financial assets included in the above balances relate to
receivables for which there was no recent history of default and
past due amounts. As at 30 September 2024 and 31 March
2024, the ECL allowance was assessed to be minimal.

BANFEERZESIEEESRE  ABF
XS UNEMRE - AEEK2EBE
B A BERBRR A G ENAEE
B8 - BEEXENEERRELFHBUAR
BRI IR B R SRAS B AR U TR o AN SR BT A
RemeREENTEHREEBRXTBMT
R e

FiiEBTPNeREETWEEREDY
M B ke IR IBE B - =
E_NMFEAA=ZTHEHE-_ZE-_NME=HA
=+—HB  EHEEEEREWTEAMKR
TRHE °

CASH AND CASH EQUIVALENTS 20. e REESEEY
As at As at
30 September 31 March
2024 2024
R=ZB-ME R-T-OF
hB=+H =ZA=+—H
HK$’'000 HK$'000
FHET FET
(unaudited) (audited)
(REEZR) (#e881%)
Cash and bank balances & RIRTTEERR 18,199 25,148

Cash at banks earns interest at floating rates based on daily
bank deposit rates. The bank balances are deposited with
creditworthy banks with no recent history of default.

BITRSRIRITE B ERAIRTE IR
5 8. o 4R 1745 B BRI B9 48 R B2 4R 0
(EBRITHRT -
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A4S P EAR R R

21. TRADE AND RETENTION PAYABLES

21. EZEANFERENIRRES

As at As at
30 September 31 March
2024 2024
R-ZE-ME PR UF
hB=+8 =A=+—H
Notes HK$'000 HK$'000
Kzt F#ET Tt
(unaudited) (audited)
(REEZR) (&iz)
Trade payables B HENFIA (@) 30,472 38,720
Retention payables A IRRRES (b) 33,261 25,012
63,733 63,732
Notes: Hiazt -

(a)

An ageing analysis of the trade payables, based on the invoice

() MEMESHKR BZENFEEREERER

date, at the end of each reporting period, is as follows: HEH A ARE DTN T -
As at As at
30 September 31 March
2024 2024
R-ZF-MF R=ZTZpF
hBA=t+H =A=+—8H
HK$'000 HK$'000
TExT FHT
(unaudited) (audited)
(REER) (fe&%)
0-30 days 0E30% 18,667 32,259
31-90 days 31290K 8,601 6,084
91-180 days 91£ 180K 3,046 377
181-365 days 181365 158 -
30,472 38,720

The trade payables are non-interest-bearing and are normally
settled within one month.

Retention payables held by the Group arose from the Group’s
construction works and are normally settled to subcontractors
within a period ranging from one year to two years after the
completion of the contract work by the subcontractors, as
stipulated in the subcontracting contracts.

FEG HOLDINGS CORPORATION LIMITED « 2024/25 INTERIM REPORT

B 5N FIETE R

H o

CBRER—EA NG

() AEEFFHNEMNIERBESEEALRE

BHEETE -

BERDBEORERD

BETREHNIRE-—EMFRNEDBH

s
we -



CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

AR S R EAR R R

22. BOND 22. &%
As at As at
30 September 31 March
2024 2024
R=Z=-@mFE R_T_OEF
NB=+H E ==
HK$'000 HK$'000
FEx FA&T
(unaudited) (audited)
(RE&ERK) (feE=Z)
Bond &5 1,008 11,928

In July 2024, the Company entered into an agreement to
issue a bond with a principal amount of HK$1,000,000 to
an independent third party. The bond is unsecured, interest
bearing of 4.00% per annum and repayable in October 2024.

In March 2024, the Company entered into an agreement
to issue a bond with a principal amount of RMB11,000,000
(equivalent to approximately HK$11,923,000) to an
independent third party. The bond is unsecured, interest
bearing of 3.65% per annum and settled in July 2024.

RZE_WMFEA » KRAEFI Lz - A
ML E =5 817 KL% 41,000,000
TTHES - ZEFAEERR  REMNX
4.00%5H8 ' WERZZ-MF+AEE -

R-ZZE_WMEZF » KRR
NABYLE=ZFBRTEASEABARE
11,000,000 7t ( #8 & m %Y 11,923,000
TMES - ZBEHFAERT - REF X
3.65%:tE AR -E-MNEL LS -
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23. ACCRUALS AND OTHER PAYABLES

23. Bt ERARHMENRIE

As at As at
30 September 31 March
2024 2024
REZB-MOE R _NF
hA=+H =A=+—~H”
Notes HK$'000 HK$'000
Kzt FET Tt
(unaudited) (audited)
(REEZR) (&iz)
Accruals e &R 6,840 9,274
Amount due to a director R —REEHE - 23
Contract liabilities arising from BERBEENEGNARE (a)
construction services - 51
Provision for reinstatement BIREEEE (b) 263 263
7,103 9,611
Less: Non-current portion o IEREIER S (263) (263)
Current portion mENEL D 6,840 9,348
Notes: Bt -
(@  The excess of cumulative billings for construction work over the (@) BEIRNZRREBBENIBRSTAITER
cumulative work revenue recognised in profit or loss is recognised F 25T TR E D THHEREEHEE -

as contract liabilities.

Pursuant to the terms of the respective tenancy agreements
entered into by the Group, the Group is required to return its
leased properties to the conditions as stipulated in the tenancy
agreements at the expiration of the corresponding lease term as
appropriate. The provision for reinstatement costs was estimated
based on certain assumptions and estimates made by the
Group’s management with reference to quoted prices and/or
other available information. The assumptions and estimates are
reviewed on an ongoing basis and revised as appropriate.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

24. SECURED BANK LOANS

As at 30 September 2024 and 31 March 2024, the Group’s n
bank loans were repayable as follows:

—_—

AR S R EAR R R

24, BEIRIRRITER
MEAA=+TBEN T _UF=
A=+—H A"&EBEZRITEFAEEED

™
As at As at
30 September 31 March
2024 2024
R=F-OME R-_T_WF
NB=+H Ef=T—F
HK$'000 HK$'000
THET FAT
(unaudited) (audited)
(REEZ) (&%)
Carrying amount repayable (Note) REEREERE)
Within one year —FR 12,897 16,277
In the second year BF 576 553
In the third year to fifth year E=FEFERF 624 918
Total carrying amount HRARTEE 14,097 17,748
Less: Ve
— Amount due within one year ——FAENEEE (12,897) (16,277)
Carrying amount shown under JERENEEIE T RREE
non-current liabilities 1,200 1,471

Note: The amounts are based on the scheduled repayment dates set
out in the loan agreements.

As at 30 September 2024 and 31 March 2024, the Group’s i
bank loans were secured by legal charges over:

(i) unlimited corporate guarantees and a letter of (i)
undertaking given by the Company; and

(i) the key management insurance contract with a carrying (i)

amount of approximately HK$4,827,000 (31 March 2024:
approximately HK$4,753,000).

As at 30 September 2024, except for a bank loan of
approximately HK$1,731,000 (31 March 2024: approximately
HK$2,224,000) which is denominated in United States dollars,
all other bank loans are denominated in Hong Kong dollars.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
A4S P EAR R R

25. DEFERRED TAX LIABILITIES AND ASSETS

The movements in deferred tax liabilities and assets during the
six months ended 30 September 2024 and 2023 are as follows:

25 EEBEEENREE
REBEE-_ZE_NFER_ZT-_=FLA=1
BIEAER BERIBEEEREENED
s

EEBEEE

Deferred tax liabilities

54

Depreciation
allowance in

excess of

related

depreciation

HBHAERTE

HiTERE

HK$'000

T

At 1 April 2024 RZZZPUEMA—H 6,272
Recognised in profit or loss (note 11) RIETER(HaE11) (1,401)
At 30 September 2024 (unaudited) RZZBEZWMFNA =18 CRE&EEZ) 4,871
At 31 March 2024 (audited) R-ZT-_FE=A=1+—H(EFE%) 6,272
At 1 April 2023 R-B==4mA—A 7,383
Recognised in profit or loss (note 17) PIBSRER (K1) 230
At 30 September 2023 (unaudited) REZFBZ=FNA=THCREEX) 7,613
At 31 March 2023 (audited) R-ZE-_=F=A=1+—H(EFE%) 7,383
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AR S P HR I SRR

25. DEFERRED TAX LIABILITIES AND ASSETS 25 EEBEEBREE@m

(continued)

Deferred tax assets EEBIEEE
ECL of trade
receivables and
contract assets Tax losses Total
g2 EWRIE
RENEEN
BHEEER BIEEE @st
HK$'000 HK$'000 HK$'000
FHIT FHL FHT
At 30 September 2024 (unaudited) RZ=—Z=_FNA=1+H
and 31 March 2024 (audited) (REEZ) R T _NF
ZA=+—B(EE%R) 1,150 - 1,150
At 30 September 2023 (unaudited) WR-ZT-_=FNA=1H
and 31 March 2023 (audited) (REER)R T _=F
ZA=+—B(EE%R) 739 170 909

For presentation purposes, certain deferred tax assets and
liabilities have been offset in the condensed consolidated

REIME ETELEHRBEEERAED
REREE MBI R AR - L TRA

statement of financial position. The following is an analysis of EEFMBRE M= IELERIBES DT ¢
the deferred tax balances of the Group for financial reporting
purposes:
As at As at
30 September 31 March
2024 2024
R=ZB-@mE R-_ZT_HF
hB=+H =A=+—H
HK$'000 HK$'000
FTEx FA&T
(unaudited) (audited)
(REER) (FE&=1z)
Net deferred tax liabilities recognised A BA%RE B TS AR 2R A HER AT
in the condensed consolidated BT IHB B
statement of financial position 3,721 5,122
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26. SHARE CAPITAL 26. Ix A<

The Company’s share capital is as follows: RARIRAET :
Number of
Shares in Share
issue capital
ERITROEE R
HK$’000
FAT
Authorised: EE :
As at 30 September 2024 (unaudited) R =Z —POF A =+ H CREFEZ)
and 31 March 2024 (audited) kZZEZHF=RA=+—H
(EZ) 10,000,000,000 100,000

Issued and fully paid: ERITRARE :

As at 31 March 2024 (audited) RZZZF=A=+—H#%E%Z) 1,000,000,000 10,000

Issue of placing shares (Note 1) BITELERR D (A7aET) 200,000,000 2,000

As at 30 September 2024 (unaudited) RZZT PO H=+HCR&EZ) 1,200,000,000 12,000

Note: Hfat -

(1)  On 30 August 2024, a total of 200,000,000 new shares of the (1) R=—== mi)\ﬂ =10 EERIERIE
Company had been successfully placed by the placing agent to RAR - =FN\A+—HRTH
not less than six placees at the placing price of HK$0.185 per Hx%ﬂit‘giﬂx B —RIEE RS
placing share under the general mandate obtained at the annual BEEARALERRH0.185B LA AT RS
general meeting of the Company held on 11 August 2023. Upon B EEA@E%E\%ZOO,OOO,OOOHQZK’A A
the completion of the aforesaid placing of new shares, the total R o LR EEE T E - B BT
number of issued shares increased from 1,000,000,000 ordinary fi& {7 #2255 1,000,000 OOOJ& BARIE N E
shares to 1,200,000,000 ordinary shares. 1,200,000,0000% & i@ A% ©

27. RESERVES 27. @&

The Group KEH

The amounts of the Group’s reserves and the movements REERANEE R BTHENFE RIS

therein for current and prior periods are presented in the BN ERSE EREERET o

condensed consolidated statement of changes in equity.

Share premium R RE

The share premium represents the difference between the par IR EEEEBTROMNEERRNEE

value of the shares issued and the consideration for the share RERNMEBETREZFNER o

offer and capitalisation issue.
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28.

29.

30.

31.

CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

CAPITAL COMMITMENTS

As at 30 September 2024 and 31 March 2024, the Group did
not have any capital commitment.

CONTINGENT LIABILITIES

As at 30 September 2024 and 31 March 2024, the Group did
not have any significant contingent liabilities.

RELATED PARTY TRANSACTIONS

(a) Key management personnel remuneration
The compensation of key management personnel of the
Group for the six months ended 30 September 2024 and
2023 represented the directors’ emoluments as disclosed
in note 10 to the condensed consolidated interim financial
statements.

(b)

Other transactions with related parties

During the six months ended 30 September 2024 and
2023, the Group did not have any other transactions with
related parties.

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Financial assets and liabilities measured at fair value in the
condensed consolidated statement of financial position are
grouped into three levels of a fair value hierarchy. The three
levels are defined based on the observability and significance of
inputs to the measurements, as follows:

—  Level 1: quoted prices (unadjusted) in active markets for
identical assets and liabilities.

—  Level 2: inputs other than quoted prices included within
Level 1 that are observable for the asset or liability,
either directly or indirectly, and not using significant
unobservable inputs.

—  Level 3: significant unobservable inputs for the asset or
liability.

The level in the fair value hierarchy within which the financial
asset or liability is categorised in its entirety is based on
the lowest level of input that is significant to the fair value
measurement.

28

29.

AR S R EAR R R

. BAERE

NR-ZE-_MEAA=1TAR-_ZE-_MFE=
A=+—H NEBEMEEFELRE -

RAREE
R-ZEBE-_MFAA=tER T -_NE=
B=+—H AEBEHETMNEALAE

& o
30. BEE AR5

(a) TEEEAENHE
REBEEZZT_NER-_ZT=_=FNA
ZTtBRIENEAAARREREEEREA
B M€ 5 ERRER A B HE SRR M
TI0FTIEMNE SRS -

(b) EEEB A 2 HMR S
REBEE—ZE_WER T _=FA
=+HIENER - A5 BN 4 A 5
FETEAEMRZ S -

31. M T EMAFERE

KRR S MBI R P IRAFEFEN
TREERBBEADR/=ZFEAFEER -
—EARRERFTEMREABBRNAER
MREBEMAENT

- 1 HREERAENEENSZ
HRECREHE) -

— H2 pLBEEKBEMERKEERR
BERENMEREABEZEENE AR
BB ARE(F1RANRENRER
) e

— H3M BEERRENEAELIBERE
A& -

THEESBEREMEE AN TERE

RANERERHRATFEFEAFTERE
BORERERBARIE
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31.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

The carrying amount and fair value of the Group’s financial
instrument, other than those with carrying amounts that
reasonably approximate to fair values, are as follows:

31. SR T AN AT EFTEmW

AEEz BT AEREESEBEQF
BEREZERTARIN ZEAERAFE
e

Carrying
amount Fair value
BREE AFHE
HK$'000 HK$'000
FiBT FiBT
Financial asset at FVTPL (note 16) BAFEFABZNESREE
(Mtz£16)
— As at 30 September 2024 (unaudited) —R-ZT-PUFENA=+H
(RggeEZ) 4,827 4,827
— As at 31 March 2024 (audited) —-RZE-F=A=+—H
(FE=Z) 4,753 4,753
Management has assessed that the fair values of trade =EECHGESREFE RERRE

receivables, cash and cash equivalents, financial assets included
in prepayments and deposits, trade and retention payable
and financial liabilities included in accruals and other payables
approximate to their carrying amounts largely due to the short
term maturities of these instruments.

The Group’s finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to the chief
financial officer and the audit committee. At each reporting
date, the finance department analyses the movements in
the values of financial instruments and determines the major
inputs applied in the valuation. The valuation is reviewed and
approved by the chief financial officer. The valuation process
and results are discussed with the audit committee twice a year
for interim and annual financial reporting.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

31.FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS (continued)

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged
in a current transaction between willing parties, other than
in a forced or liquidation sale. The following methods and
assumptions were used to estimate the fair values:

The fair values of lease liabilities and borrowings have been
calculated by discounting the expected future cash flows using
rates currently available for instruments with similar terms,
credit risk and remaining maturities, and were assessed to be
approximate to their carrying amounts. The Group’s own non-
performance risk for borrowings as at 30 September 2024 and
31 March 2024 was assessed to be insignificant.

The fair value of financial asset at fair value through profit
or loss is based on the account value less surrender charge,
guoted by the vendor. The directors believe that the estimated
fair value resulting from the valuation technique, which is
recorded in the condensed consolidated statement of financial
position, and the related change in fair value, which is recorded
in condensed consolidated statement of profit or loss and other
comprehensive income, is reasonable, and that they were the
most appropriate values at the end of the reporting period.

31.
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31.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

Set out below is a summary of significant unobservable inputs

31.

EMITENQAFETFEm@

TRV ERTAGER T _MFNA

to the valuation of financial instruments together with a
guantitative sensitivity analysis as at 30 September 2024 and

31 March 2024:

E=o

=tHE-Z-_NF=A=+—HZEK
A BRG ABIBEREEHRE DM

Significant Sensitivity of
Valuation unobservable fair value to
technique input Value the input
EAFTUHE AFEHBABEZ
fRE BT WARE HE HBRBE
Financial asset at FVTPL N/A Account values HK$5,538,000 5% (31 March 2023
(31 March 2024 (audited): 5%)
(audited): increase (decrease)
HK$5,508,000) in account values
would result in increase
(decrease) in fair value
by HK$273,000
(31 March 2023
(audited): HK$270,000)
BATEFABRZERERE TEH RFEE 5,538,000/ ERFEME LA (TH)5%
(ZZZmeF (ZZ2Z=%
=A=+—H ZA=+—H(&E
(&%) - %) : 5% )EEHAT
5,508,000/ 7T ) {B EF(FF&)273,000
BIT(ZE=F=H
=T—HEER)
270,000/ 7C)

HK$734,000

(31 March 2024
(audited):
HK$755,000)

Surrender charge

734,000/ 7T
(ZZEZmF
=A=+—H
() -
755,000 )
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5% (31 March 2023
(audited): 5%)
increase (decrease)
in surrender charge
would result in decrease
(increase) in fair value by
HK$38,000
(31 March 2023
(audited): HK$39,000)
BRERLEA(TRE)5%
(ZZ2Z=%
=A=T—R(KE=#
%) : 5% ) EHAT
{E TB&(_£7)38,000
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AR S R EAR R R

31.FAIR VALUE MEASUREMENTS OF 31.¢BTENAFEEITE@m

FINANCIAL INSTRUMENTS (continued)

The following table illustrates the fair value measurement TRELAEESMITAZ AFEFAERE
hierarchy of the Group's financial instrument: &
Level 1 Level 2 Level 3 Total
FE1R £E240 E3H st
HK$'000 HK$'000 HK$'000 HK$'000
FHT FHT FHT FHT
Financial asset at FVTPL AT ER AR
THREE
— As at 30 September 2024 —R=ZZE=PNF LA
(unaudited) =t HCGREER) - - 4,827 4,827
- As at 31 March 2024 —RZZE_ME=A
(audited) =+—H(&EHF%) - - 4,753 4,753

The movement in fair value measurement within Level 3 during
the six months ended 30 September 2024 and 2023 is as

Jt/\flﬁ %3Z&WE@Z\\¥@{|’E H@JQD

follows: N
HK$'000
o \
At 1 April 2024 RZZT PO H—H 4,753 \
Gain recognised in profit or loss Bz R W a 74 x
At 30 September 2024 (unaudited) R-Z_MENA=+HCREER) 4,827 x
At 31 March 2024 (audited) RZZE-MF=A=+—HEEZ) 4,753 §
At 1 April 2023 Rom—=a&mp— 4,625 \
Gain recognised in profit or loss RIER RS 74
At 30 September 2023 (unaudited) R-ZZ_=FNAA=1TBHREEZR) 4,699
At 31 March 2023 (audited) RIZB_=F=A=+—R(KER) 4,625

During the six months ended 30 September 2024 and 2023,
there were no transfer of fair value measurements between
Level 1 and Level 2 and no transfers out of Level 3 for both
financial assets and financial liabilities.
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CORPORATE GOVERNANCE/OTHER INFORMATION

TEER HEHR

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN THE
SHARES, THE UNDERLYING SHARES OR
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As at 30 September 2024, none of the Directors nor the chief
executive of the Company had any interests or short positions in any
Shares, underlying Shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO")) as recorded in the register
required to be kept by the Company pursuant to section 352 of the
SFO.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN THE SHARES, AND UNDERLYING
SHARES OF THE COMPANY

As at 30 September 2024, the following parties (other than the
Directors or the chief executive of the Company) had interests of 5%
or more in the Shares as recorded in the register required to be kept
by the Company pursuant to section 336 of the SFO:

EERFETBRAEBRAQAFREA
MEBSEERN KRG - HERONER
mERNKE

RZZ-WFNA=TH BMEEFEIAQFN
EBTBAERARASKECFAHEBEAE(EER
Rz LE D[ &z REHERS ) FEXVED)
E’J{Eﬂﬁxfﬁ HERAR D SR ERERE P A RO SR AN
NAMREREZ RS GG F 3525 ARFHER
E TR SAR -

FTERREGREMATREAAT
R RABRONVERR KR

E’:\:;f:llflihﬂ =+A ATAL(EZHA

ZITHRABBIN RO R A RRER A

T*E'&% 5 M GHIF 336 IRAEBTFNER
HHI5% 3 A FHI RS

Number of
shares held/ Percentage of
Name of substantial shareholder Nature of interest interested  shareholding
BE/BE
R IR
TERRHE EEME RGEE BOk
(Note 7)
(HtaE7)
Arena Investment Management Investment manager (Note 1) 291,855,000 24.3%
(Singapore) Pte Ltd
Arena Investment Management WEKIR(HaE1)
(Singapore) Pte Ltd
Arena Investors, LP Investment manager (Note 2) 291,855,000 24.3%
Arena Investors, LP WEKIR(Ha22)
Arena SG SPV [, LLC Interest of controlled corporation 291,855,000 24.3%
(Note 3)
Arena SG SPV I, LLC R EE R (AiE3)
TGGA, LLC Beneficial owner and having a security 291,855,000 24.3%
interest in shares (Note 4)
TGGA, LLC BB ARERRGDEMER

(H1it4)
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£ER HitER

Number of
shares held/ Percentage of
Name of substantial shareholder Nature of interest interested  shareholding
®EBE
RN MR AE
FTERRHES ERME R EE Elase
(Note 7)
(B15t7)
Cheung Tung Tsun Billy Beneficial owner (Note 5) 100,075,000 8.3%
SRR EmbEA A(H525)
Lam Sha Chau Interest of controlled corporation 90,000,000 7.5%
(Note 6)
DM RyEthEE R (A ite)
Illuminati International Artworks Trading ~ Beneficial owner (Note 6) 90,000,000 7.5%
Limited
llluminati International Artworks Trading B z5# B A (#1:26)
Limited
Ma Wenkui Beneficial owner 64,075,000 5.3%
g BEmEEA
Lin Tongbing Beneficial owner 67,495,000 5.6%
Mg BEmEEA
Notes: Htat -

Arena Investment Management (Singapore) Pte Ltd acts as the 1.

investment manager of Arena Investors APAC VCC, which holds
90% of the issued share capital of TGGA, LLC. Therefore, both Arena
Investment Management (Singapore) Pte Ltd and Arena Investors APAC
VCC are deemed to have an interest in the shares in which TGGA, LLC
has invested.

Arena Investors, LP acts as the investment manager of Arena SPV
Manager, LLC, which is the manager of TGGA, LLC. Therefore, both
Arena Investors, LP and Arena SPV Manager, LLC are deemed to have
an interest in the shares in which TGGA, LLC has invested.

Arena SG SPV |, LLC holds 100% of the issued share capital of Arena
Investors APAC VCC, which holds 90% of the issued share capital of
TGGA, LLC. Therefore, both Arena SG SPV |, LLC and Arena Investors
APAC VCC are deemed to have an interest in the shares in which
TGGA, LLC has invested.

Arena Investment Management (Singapore) Pte
Ltd#Z{FArena Investors APAC VCCHIR BT -
M Arena Investors APAC VCC # B TGGA, LLC
#190% B B /TR A o A It Arena Investment
Management (Singapore) Pte Ltd ~ }&  Arena
Investors APAC VCCIF# 1R B TGGA, LLCPTIR
B A o

Arena Investors, LP #& {E Arena SPV Manager,
LLCHYIZ B 453 » T Arena SPV Manager, LLC &
TGGA, LLCHIZEIE - A - Arena Investors, LP&
Arena SPV Manager, LLC# 12 B TGGA, LLC
Frik & w7 A s o

Arena SG SPV |, LLC ¥ & Arena Investors APAC
VCC /7 100% B & 17 & ZX - 1 Arena Investors
APAC VCCHATGGA, LLCHI90% B B/ TR A -
Itk Arena SG SPV I, LLC X Arena Investors
APAC VCCHIHR BIATGGA, LLCATIRE M5
FHER R o
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Bk HitEs

4. These 291,855,000 Shares included (i) 110,000,000 Shares owned
by TGGA, LLC as beneficial owner and (ii) 181,855,000 Shares held
as security interest. TGGA, LLC is an investment holding company
incorporated under the laws of Cayman Islands, 90% of the issued
share capital is directly held by Arena Investors APAC VCC, a company
incorporated in Singapore, is wholly-owned by Arena Investment
Management (Singapore) Pte Ltd. Accordingly, Arena Investment
Management (Singapore) Pte Ltd and Arena Investors APAC VCC are
deemed to be interested in the 291,855,000 Shares held by TGGA, LLC
under the SFO.

5. These 100,075,000 Shares owned by Cheung Tung Tsun Billy as
beneficial owner. Out of these, 50,000,000 shares have been charged
to TGGA, LLC.

6. Illuminati International Artworks Trading Limited is an investment
holding company incorporated under the laws of Hong Kong, is
wholly-owned by Mr. Lam Sha Chau. Accordingly, Mr. Lam Sha Chau
is deemed to be interested in the 90,000,000 Shares held by llluminati
International Artworks Trading Limited, which have been charged to
TGGA, LLC, under the SFO.

7. As at 30 September 2024, the number of issued ordinary shares of the
Company was 1,200,000,000.

Save as disclosed above, as at 30 September 2024, the Company
is not aware of any other person (other than the Directors or chief
executive of the Company) who had an interest or short position in
the shares or underlying Shares of the Company as recorded in the
register required to be kept by the Company under section 336 of
the SFO.

SHARE OPTION SCHEME

The Company has adopted the Share option scheme (the “Share
Option Scheme”) on 19 February 2021. The terms of the Share
Option Scheme are in accordance with the provisions of Chapter
17 of the Listing Rules. The following is a summary of the principal
terms of the Share Option Scheme:

(A) Purpose of Share Option Scheme

The purpose of the Share Option Scheme is to reward the
participants (the “Participants”) who have contributed or
will contribute to the Group and to encourage Participants to
work towards enhancing the value of the Company and the
Shares for the benefit of the Company and shareholders as a
whole, and to maintain or attract business relationships with
the Participants whose contributions are or may be beneficial
to the growth of the Group.
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Participants of the Share Option Scheme

The Board may, at any time during the period for which the
Share Option Scheme is valid and effective, make an offer
for options to (i) any directors (including executive directors,
non-executive directors and independent non-executive
directors) and employees of any member of the Group;
and (ii) any advisers, consultants, distributors, contractors,
subcontractors, suppliers, agents, customers, business partners,
joint venture business partners, promoters, service providers of
any member of the Group.

Payment on acceptance of option offer

HK$1.00 is payable by the Participant to the Company on
acceptance of the option offer as consideration for the grant.

(D) Subscription price

(E)

(F)

The subscription price (“Subscription Price”) shall be a price
determined by the Board but in any event shall be at least the
highest of: (i) the closing price of the Shares as stated in the
Stock Exchange’s daily quotations sheets on the date on which
the option is offered to a Participant (“Offer Date"); (i) the
average of the closing prices of the Shares as stated in the
Stock Exchange's daily quotation sheets for the five business
days immediately preceding the Offer Date; and (iii) the
nominal value of the Shares.

Maximum number of Shares

The maximum number of Shares in respect of which options
may be granted under the Share Option Scheme and any other
share option schemes of the Company shall not in aggregate
exceed the number of Shares that shall represent 10% of the
total number of Shares in issue as at the date upon which the
Share Option Scheme takes effect, which shall be deemed
to fall on the Listing Date (“Scheme Mandate”), which is
100,000,000 Shares representing 8.33% of issued Shares as
at the date of this report. For the purpose of calculating the
Scheme Mandate, options which have lapsed in accordance
with the terms of the relevant scheme shall not be counted.

Maximum holding by option-holder

Unless approved by the shareholders in general meeting in
the manner prescribed in the Listing Rules, the Board shall not
grant options to any option-holder if it would result in the total
number of Shares issued and to be issued to that Participant
on exercise of his options (including both exercised and
outstanding options) granted and to be granted to such person
during any 12-month period exceeding 1% of the total Shares
then in issue.
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(F)
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(G) Timing for exercise of options

The period during which an option may be exercised in
accordance with the terms of the Share Option Scheme
("Option Period”) shall be a period of time to be notified by
the Board to each option-holder, which the Board may in its
absolute discretion determine, save that such period shall not
be more than ten years from the Offer Date.

(H) Life of the Share Option Scheme

The Share Option Scheme shall be valid and effective for a
period of ten years commencing from the date on which the
Share Option Scheme takes effect in accordance with its terms,
after which period no further options will be granted but the
provisions of the Share Option Scheme shall remain in full force
and effect in all other respects. In particular, all options granted
before the end of such period shall continue to be valid and
exercisable after the end of such period in accordance with the
terms of the Share Option Scheme.

No share option has been granted, exercised, cancelled or lapsed
under the Share Option Scheme since its adoption on 19 February
2021, and there is no outstanding share option as at 30 September
2024.

The number of options available for grant under the Share Option
Scheme was 100,000,000 as at 1 April 2024 and 30 September
2024.

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

The Board confirms that during the Reporting Period, neither
the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company’s securities (including sale of treasury
shares).

As at 30 September 2024, the number of treasury shares held by the
Company is nil.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS OF
SIGNIFICANCE

No transaction, arrangement or contract that is significant in
relation to the Group’s business to which the Company or any of
its subsidiaries was a party and in which a person who at any time
during the Reporting Period was a Director or his connected entity
had, directly or indirectly, a material interest subsisted at any time
during the Reporting Period.
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SUFFICIENCY OF PUBLIC FLOAT

As at the date of this report, based on the information that is
publicly available to the Company and within the best knowledge
of the Directors, the Company maintained a sufficient amount of
public float for its Shares as required under the Listing Rules.

COMPETING INTERESTS

None of the Directors, the controlling shareholders of the
Company, or any of their respective close associates (as defined
in the Listing Rules) is interested in a business apart from the
Group’'s business which competes or is likely to compete,
directly or indirectly, with the Group’s business during the
Reporting Period, and is required to be disclosed pursuant to
Rule 8.10 of the Listing Rules.

CORPORATE GOVERNANCE PRACTICES

The Company recognises the importance of corporate transparency
and accountability. The Company is committed to achieving and
maintaining a high standard of corporate governance, as the Board
believes that good and effective corporate governance practices are
key to obtaining and maintaining the trust of the shareholders of the
Company and other stakeholders, and are essential for encouraging
accountability and transparency so as to sustain the success of the
Group and to create long-term value for the shareholders of the
Company.

The Company’s corporate governance practices are based on
the Corporate Governance Code (the "CG Code”) contained in
Appendix C1 of the Listing Rules. To the best knowledge of the
Board, the Company has complied with the CG Code for the
Reporting Period and up to the date of this report.

DIRECTORS’ SECURITIES TRANSACTIONS

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

The Group established the audit committee (the “Audit
Committee”) on 19 February 2021 with written terms of reference
in compliance with Rule 3.21 of the Listing Rules and the CG Code.
The primary duties of the Audit Committee are to, among other
things, review and approve the Group’s financial reporting process
and internal control and risk management system, oversee the
Group's audit process and perform other duties and responsibilities
as assigned by the Board. The Audit Committee consists of three
members, namely Ms. Lai Pik Chi Peggy, Mr. Wong Kwok On and
Mr. Tang Man Joe. The chairlady of the Audit Committee is Ms. Lai
Pik Chi Peggy.

REVIEW OF INTERIM RESULTS

The Group's condensed consolidated interim results for the
Reporting Period have not been audited, but have been reviewed
by the Audit Committee. Based on their review and discussions with
the management, there is no disagreement by the Audit Committee
with the accounting treatment adopted by the Group, the Audit
Committee was satisfied that the interim results were prepared in
accordance with applicable accounting standards and fairly present
the Group's financial position and results for the Reporting Period.

APPRECIATION

The Board would like to take this opportunity to express its sincere
gratitude to the management team and staff for their hard work
and contributions, and to our shareholders, investors and business
partners for their trust and support.

PUBLICATION OF THE UNAUDITED INTERIM
RESULTS ANNOUNCEMENT AND INTERIM
REPORT

The interim results announcement of the Company is published
on the website of the Stock Exchange (www.hkexnews.hk) and on
the website of the Company (www.feg-holdings.com). The interim
report of the Company for the Reporting Period containing all the
relevant information required by the Listing Rules will be dispatched
to the shareholders of the Company who have requested to receive
printed copies and will be available on the websites of the Stock
Exchange and the Company in due course.

By order of the Board

FEG Holdings Corporation Limited
Cheung Tung Tsun Billy

Chairman and executive Director

Hong Kong, 28 November 2024
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