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Management Discussion and Analysis
BEEE R D

SH Group (Holdings) Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) are principally engaged in providing electrical and
mechanical engineering (“E&M engineering”) services in Hong Kong. We provide
services in relation to the supply, installation and maintenance of mechanical
ventilation and air-conditioning system (“MVAC system”), and also provide services
in relation to low voltage electrical system and other E&M systems, including fire
services system, plumbing and drainage system in both private and public sectors.

BUSINESS REVIEW

Our revenue decreased by approximately HK$165.4 million from approximately
HK$330.0 million for the six months ended 30 September 2024 (the “Last
Period”) to approximately HK$164.6 million for the six months ended 30
September 2025 (the “Current Period”), while our gross profit increased by
approximately HK$4.0 million from a gross loss of approximately HK$ 1.2 million
for the Last Period to a gross profit of approximately HK$2.8 million for the
Current Period. Major projects awarded and major projects undertaken in the
Current Period are outlined below.

Projects awarded in the Current Period

During the Current Period, we were awarded 5 projects (2024: 3) with an
aggregate contract sum of approximately HK$16.0 million (2024: HK$109.3
million), out of which | project with a contract sum of approximately HK$0.5
million was related to electrical system installation.
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Management Discussion and Analysis

The following table sets forth the particulars of the projects awarded in the
Current Period:

BEENW®NR DM

TNREFIAHEERIR R S

Type
(Residential/
Non-residential) " Original
Key scope of work B/R Date of award contract sum
TETREE (EE/FfEE) EREA RetER
HK$'million
BEAT
MVAC system installation for commercial buildings in Non-residential 19 August 2025 58
Hong Kong FEE=E “Z-RENATNA
BENBRARRBORMBREARARLE
MVAC system installation for a commercial building Non-residential [0 July 2025 47
at Kowloon Bay, Kowloon FEE=E “E-RFEA+A
NEENBEENAEARR B ABRBRZHE R LK
MVAC system installation for a university Non-residential 4 August 2025 3.7
at Kowloon Tong, Kowloon FEE=E “E-RE/\ANA
NEENBEBMARIA B BRBRAZRERR LK
MVAC system installation for a commercial building Non-residential 27 May 2025 13
at Yau Tong, Kowloon FEE —E-RFRA=TLA
NEERENBE AR BRI BRE A AR LK
Electrical system installation for a commercial building Non-residential 12 September 2025 05

at Chai Wan, Hong Kong FEE=E
Ve 2
BRENBEARERENERRRLE
Note: “Residential” refers to projects that involve residential flats while “Non-residential” refers to projects

that do not involve residential flats.

Major projects undertaken in the Current Period

During the Current Period, the Group continued to focus its efforts on the supply,
installation and maintenance of MVAC system and low voltage electrical system.
Revenue contributed by projects relating to MVAC system and low voltage
electrical system accounted for approximately 79.3% and 20.7% respectively for
the Current Period (2024: 76.1% and 23.9%).
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Management Discussion and Analysis
BEEWR D

The following table sets forth the particulars of the five largest projects
undertaken in the Current Period in terms of revenue contribution:

TEREFINIR U B BT B 8 AR &
HA AR B FIE

Revenue
recognised
Type (Residential/ during the
Non-residential) Original  Current Period
Key scope of work EEidl) Date of award contract sum RAE R
IETREE (FE/#EE) ERAH FRe#HEE BRI
HK$'million HK$'million
BEBET BEAT
Building services installation for a composite Non-residential 24 May 2021 740 208
development at Sai Wan Ho, Hong Kong FEE —FRA-+WA
BAREANGARRARNETRERE
MVAC system installation for a property Residential 29 April 2022 1609 139
development at Yuen Long, New Territories € ZEZZFEAZTAIAH
HRTTEAR YR B RIA B VB R 2 5
ESbes
Electrical system installation for a redevelopment at Tsim Sha Non-residential 24 January 2025 29.0 13.0
Tsui, Kowloon FEE —F-RF-A-+@IA
NERPENERARNEREFALE
MVAC system installation for a housing development at Residential 16 July 2024 69.8 128
Kai Tak, Kowloon FE ZTIMELA+RA
NERENFEEREROEMBRERZRLE
MVAC system installation for a proposed residential Residential |7 February 2022 1254 9.2
development at Tseung Kwan O, New Territories FE T _F”_A++tR

HARERNREETEREAROBRMARES
ERRE
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Management Discussion and Analysis

Recent development and future prospects

Subsequent to the end of the Current Period and up to the date of this interim
report, we were awarded a project with a contract sum of approximately
HK$19.0 million, which was related to MVAC system installation.

The construction market in Hong Kong remains challenging but has demonstrated
steady improvement over the past year. The government continues to make
efforts to increase land and housing supply, alongside adjustments to demand-side
management measures for residential properties, promoting a more stable market
environment. Despite persistent global and local economic uncertainties, overall
construction activity shows a stable upward trend, fostering cautious optimism for
sustainable recovery in the construction industry.

The Group focuses on target projects aligned with market demand and enhances
competitiveness through rigorous cost control. Key cost control initiatives
include comprehensive budget monitoring, optimising procurement via strategic
partnerships with suppliers and the adoption of project management tools to
improve operational efficiency. Additionally, the Group prioritises waste reduction
and energy-saving initiatives, which not only reduce costs but also support
sustainability objectives. By continuously reviewing and refining these measures,
the Group maintains resilience and improves profitability.

Furthermore, the Group actively expands its service scope beyond residential and
commercial sectors, pursuing other market opportunities. The Group is actively
developing diversified E&M engineering services, including fire services systems
and plumbing and drainage systems, to further enrich its project portfolio.

Facing ongoing market challenges, the Group responds effectively to the changing
environment with a proactive and innovative spirit, backed by a strong reputation,
outstanding customer satisfaction, and remarkable performance records. The
Group remains committed to identifying and seizing new opportunities to ensure
a sustainable and successful future for all stakeholders.
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Management Discussion and Analysis
BEEE R D

FINANCIAL REVIEW
Revenue

Our revenue decreased by approximately HK$165.4 million, or 50.1%, from
approximately HK$330.0 million for the Last Period to approximately HK$164.6
million for the Current Period. Revenue contributed by projects relating to MVAC
system and low voltage electrical system accounted for approximately 79.3% and
20.7% respectively for the Current Period (2024: 76.19% and 23.9%).

Gross profit and gross profit margin

The Group recorded a gross profit of approximately HK$2.8 million (2024: gross
loss of HK$ 1.2 million) and a gross profit margin of 1.7% (2024 gross loss margin
of 0.4%) for the Current Period. The change was mainly attributable to the
continuous implementation of effective cost control measures and improvement
of operation efficiency of the Group’s projects.

Other income

Our other income slightly decreased by approximately HK$0.2 million, from
approximately HK$ 1.7 million for the Last Period to approximately HK$ 1.5 million
for the Current Period.

Other gain

We recorded an other gain of approximately HK$3.2 million for the Current
Period, which was attributable to the fair value gain of financial assets at fair value
through profit or loss (2024: HK$2.7 million).

Administrative expenses

Our administrative expenses slightly decreased by approximately HK$0.5 million,
from approximately HK$13.4 million for the Last Period to approximately
HK$12.9 million for the Current Period.

Finance costs

The Group recorded finance costs of approximately HK$0.I million for the
Current Period, representing the interest expenses on lease liabilities.

The Group recorded finance costs of approximately HK$0.9 million for the Last
Period, representing the interest expenses on lease liabilities and bank borrowings.

Income tax credit

Due to the combined effect of the above factors, we recorded a loss before
taxation of approximately HK$5.3 million (2024: HK$1 1.1 million) and an income
tax credit of approximately HK$ |.4 million (2024: HK$2.3 million) was recognised
as a result for the Current Period. The effective tax rate for the Current Period
was approximately 26.6% (2024: 21.0%).
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Management Discussion and Analysis

Loss attributable to owners of the Company

As a result of the foregoing, we recorded a loss attributable to owners of the
Company of approximately HK$3.9 million for the Current Period (2024: HK$8.7
million).

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL STRUCTURE
Capital Structure

As at 30 September 2025, the capital structure of the Group consisted of equity
of approximately HK$230.4 million (31 March 2025: HK$234.3 million).

As at 30 September 2025, the issued share capital of the Company was
HK$4,000,000 divided into 400,000,000 ordinary shares of HK$0.0| each.

Cash position and fund available

During the Current Period, the Group maintained a healthy liquidity position,
with working capital being financed by our operating cash flows and the retained
profits.

As at 30 September 2025, the Group held bank balance and cash of approximately
HK$150.7 million (31 March 2025: HK$97.5 million).

As at 30 September 2025, the current ratio of the Group was approximately 2.2
times (3| March 2025: 2.3 times).

Banking facilities

As at 30 September 2025, the Group had a facility agreement entered into with a
bank with a facility limit of HK$150.0 million (31 March 2025: HK$150.0 million).
The Company had made undertakings relating to certain performance obligation
of the controlling shareholders, namely Mr. Yu Cheung Choy (“Mr. Yu"), who is
the chairman of the board (the “Board"”) of directors (the “Directors”) of the
Company and executive Director, and Mr. Lau Man Ching (“Mr. Lau”), who is
the chief executive officer of the Company and executive Director, pursuant to
the facility agreement including the following: (i) Mr. Yu and Mr. Lau undertake to
maintain as the largest shareholders of the Company directly or indirectly; and (ii)
Mr. Yu and Mr. Lau shall remain as the chairman or director of the Company. The
facility agreement remains effective as at the date of this interim report.
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Management Discussion and Analysis
BEEWR D

GEARING RATIO

As at 30 September 2025, the Group did not have any bank borrowing and its
gearing ratio was nil (31 March 2025: nil).

NET CURRENT ASSETS

As at 30 September 2025, the Group had net current assets of approximately
HK$172.5 million (31 March 2025: HK$180.0 million).

The Group's policy is to regularly monitor its liquidity requirements and its
compliance with covenants in relation to banking facility agreements, to ensure that
it maintains sufficient reserves of cash and adequate committed lines of funding
from the banks to meet its liquidity requirements. The Board is not aware of any
liquidity issue that may cast significant doubt on the Group’s ability to continue as a
going concern.

CAPITAL EXPENDITURES

The Group's capital expenditures for the Current Period amounted to
approximately HK$0.3 million (2024: HK$0.3 million), which was incurred for the
purchase of property and equipment.

FOREIGN EXCHANGE EXPOSURE

The Group’s revenue-generating activities were transacted in Hong Kong Dollar,
which is the functional currency of the Group. The Board considers that the
Group was not exposed to significant foreign exchange risk, and had not entered
into any financial instrument for hedging. The Board will review the Group’s
foreign exchange risk and exposure from time to time and will apply hedging
where necessary.

PERFORMANCE GUARANTEES AND CONTINGENT LIABILITY

As at 30 September 2025, performance guarantees of approximately HK$129.3
million (31 March 2025: HK$155.2 million) were given by banks in favour of the
Group’s customers as security for the due performance and observance of the
Group's obligations under the contracts entered into between the Group and its
customers. If the Group fails to provide satisfactory performance to its customers
to whom performance guarantees have been given, such customers may demand
the banks to pay to them the sum or sum stipulated in such demand. The Group
will become liable to compensate such banks accordingly. The performance
guarantees will be released upon completion of the contracts work.

The Group had no contingent liability as at 30 September 2025.
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Management Discussion and Analysis

PLEDGE OF ASSETS

As at 30 September 2025, the Group's leasehold land and buildings of
approximately HK$15.3 million (31 March 2025: HK$15.7 million) were pledged
with a bank to secure the banking facilities including performance guarantees
issued by the bank.

CAPITAL COMMITMENTS

As at 30 September 2025, the Group had no capital commitment contracted but
not provided for (31 March 2025: Nil).

EMPLOYEES, TRAINING AND REMUNERATION POLICY

As at 30 September 2025, the Group had a total of 133 employees (31 March
2025: 139). The remuneration offered to employees generally includes salaries,
medical benefits and bonus. In general, the Group determines salaries of its
employees based on each employee’s qualification, position and seniority. Share
options may also be granted to the employees under share option scheme as
incentives or rewards for their contribution to the Group. The Group provides
training to its employees according to the work requirements.

MATERIAL ACQUISITIONS AND DISPOSALS

The Group did not have any material acquisitions and disposals of subsidiaries,
associates and joint ventures during the Current Period.

SIGNIFICANT INVESTMENTS HELD
The Group did not have any significant investments held as at 30 September 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR CAPITAL ASSETS

The Group did not have plans for material investments or capital assets as at 30
September 2025.
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Corporate Governance and Other Information

TEEARHMES

CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining good corporate governance standard
and procedures to ensure the integrity, transparency and quality of disclosure in
order to enhance the shareholders’ value.

The Company has adopted the code provisions set out in the Corporate
Governance Code (“CG Code") as set out in Part 2 of Appendix C| to the Rules
Governing the Listing of Securities (the “Listing Rules”) on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”), as its own code of corporate
governance.

In the opinion of the Directors, the Company was in compliance, to the extent
applicable and permissible, with all relevant code provisions set out in the CG
Code during the Current Period.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (“Model Code") as set out in Appendix C3 to the
Listing Rules as the code of conduct regarding securities transactions by the
Directors. Having made specific enquiry of all Directors, all Directors have
confirmed that they have complied with the required standards as set out in the
Model Code during the Current Period.
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Corporate Governance and Other Information

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

As at 30 September 2025, the interests or short positions of the Directors and
chief executives of the Company in the shares, underlying shares and debentures
of the Company or any associated corporation (within the meaning of Part XV of
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
("SFO™)), which were notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests or short positions
which they are taken or deemed to have under such provisions of the SFO), or
which were required, pursuant to section 352 of the SFO, to be entered in the
register referred to therein, or which were required, pursuant to the Model Code,
to notify the Company and the Stock Exchange, are set out below:

TREAREMBER

EERBETHRAEBRRG - HERG
REEENEZRAR
RZZE_AFNA=+AH EFREARD
AR S ITEA B RANA B SRR A8 8
B(EERBRENES EFFMGE
1I7M’J'IJ(H HNEEGRGI]) EXVER) HIAR
N HERDREEET  EEREE
%‘?&Eﬁ%ﬁﬂ%ﬁﬂ%xv*ﬁ%7&8’\* ZAM
EARRNA]RE R ERIORE (BIER
—JE%EM%%&HHTT{%WJE’]Exﬁf@ﬁﬁ%)}i”‘

ESRBEAHNERSORE) - HIREFE
7 N BB AEPI 2 352 1§ Eﬁ%ﬂﬁ"%ﬂﬂﬁﬂﬁﬁ
LﬁnaHﬂEﬁ*’Eﬁn& é jZ*EH’F*T

Q7B & K1 B Ko B 52 P 9 #E 2 ﬂz/wa
Egdly Ul
Percentage of
Number of the issued
shares/ share capital of
underlying the Company
Long position/ shares held P AL E
Name of Directors Capacity Short position FiERe,/ ERTRA Notes
EEfR 54 we/ KR HRROEE BA MsE
Yu Cheung Choy Interests held jointly with another person/ Long position 246,000,000 61.50% ,3
i RA Interest of controlled corporation 1E
BE—ZANTHARBNER/
R AE g
Lau Man Ching Interests held jointly with another person/ Long position 54,000,000 13.50% 2,3
2xXF Interest of controlled corporation HE
BE—ZANTHARFENER/
R E
Notes: &

These 246,000,000 shares are held through Prosperously Legend Limited (“Prosperously
Legend"), which is wholly-owned by Mr. Yu Cheung Choy.

2. These 54,000,000 shares are held through Simply Grace Limited (“Simply Grace"), which is
wholly-owned by Mr. Lau Man Ching.

3. On 7 July 2016, Mr. Yu Cheung Choy and Mr. Lau Man Ching entered into the acting-in-concert
confirmation, whereby they confirmed that, among other things, since 21 July 2004, they have been
actively cooperating with one another and acting in concert, with an aim to achieving consensus and
concerted action on all operating and financing decisions and major affairs relating to each member

company within the Group.

%5 246,000,000/% A% 7 T i 8 Prosperously
Legend Limited ([ Prosperously Legend]) #4 -
ifiProsperously Legend RBI R LR EHER ©

2. %% 54,000,000 A% A% {7 7545 & Simply Grace
Limited ([ Simply Grace ) #§ & » T Simply Grace
HEXFEERERES -

3. R-ZZF-RELALR  aiRMEERBIXE
FETI-BITHHERE - Bt REER
(Ehef) B —ZTHFLA-+—Ak &
E-HERBERAER—HTH - BEEEHR
ﬁﬁﬁ@“&%ﬁﬁ}%i%&ﬁfﬁzﬁﬁIW%WE\

REIEREBERHEE BT -
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Corporate Governance and Other Information

TEEARHMES

Save as disclosed above, none of the Directors, chief executives of the Company
or their associates had any interests or short positions in any shares, underlying
shares and debentures of the Company or any of its associated corporations as
defined in Part XV of the SFO notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or short
positions which they are taken or deemed to have under such provisions of the
SFO), as recorded in the register to be kept under section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange pursuant to the
Model Code as at 30 September 2025.

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

As at 30 September 2025, the parties (other than the Directors and chief
executives of the Company), which had interests in the shares and underlying
shares of the Company which would fall to be disclosed to the Company pursuant
to Divisions 2 and 3 of Part XV of the SFO, or as recorded in the register of
substantial shareholders maintained by the Company pursuant to Section 336 of
the SFO, were as follows:

(R EXHEEEIN R=FT_RFNA
=tH #EEF A2RKSTHA
B RENBEARA AR HEEMA
BOXRE (E& R E S R EEIRGIFEXVER)
MR - R REEES  #
BREEFEMEGROEXVEBET K8
7 ERZA G A1 B Ko B X P ) (E R M 2R
SRR (BREREFREZ SIS ERGH
A F R E AR BB O POR
B) MR BN IRIER 7 R B 1565 352
FRRFHERMRRBEFRETESTT
e AR T MBI mOR R

FERRRRODRMEERAD O ERSR
P

RZZE_RFAA=1TH REEHFK
HERPIEXVEFE2R3DER AR A
ety AR R R A RS AR AR
ARBENAL (REFERARAKRSHTR
ABSN) - RBRIREE S KRB &D
FEIBIFEARRFEN T ERRE M T
AL :

Percentage of

Number of the issued
shares/ share capital of
underlying the Company
Long position/ shares held R NN
Name Capacity Short position FrisReR,/ ERTRE Notes
&% gt #E/ R HEROHE Batt HaE
Prosperously Legend Beneficial owner Long position 246,000,000 61.50%
BB A 18
Simply Grace Beneficial owner Long position 54,000,000 13.50% 2
EsHAA e
Notes: B & -

Prosperously Legend is wholly-owned by Mr. Yu Cheung Choy.

2. Simply Grace is wholly-owned by Mr. Lau Man Ching.

Save as disclosed above, no other parties which had an interest or short position
in the shares or underlying shares of the Company which would fall to be
disclosed to the Company pursuant to Divisions 2 and 3 of Part XV of the SFO
or as recorded in the register of the Company required to be kept under section
336 of the SFO as at 30 September 2025.

14 SH GROUP (HOLDINGS) LIMITED Interim Report 2025-26
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2. Simply Grace HEIX TR EHA ©
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Corporate Governance and Other Information

SHARE OPTION SCHEME

The Company adopted a share option scheme (the “Share Option Scheme”)
pursuant to the written resolutions of the shareholders passed on 6 December
2016. The purpose of the Share Option Scheme is to enable the Group to grant
options to full time or part time employee, Directors (including executive or
independent non-executive Directors), any supplier; any customer, any service
provider, any shareholder; any adviser or consultant of the Group as incentives or
rewards for their contribution to the Group.

No share option has been granted by the Company under the Share Option
Scheme since its adoption and up to the date of this interim report.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OF THE
COMPANY

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

AUDIT COMMITTEE

The Company established the audit committee of the Company (the “Audit
Committee”) on 6 December 2016 with written terms of reference in compliance
with the CG Code. The primary duties and roles of the Audit Committee
include, but are not limited to, (a) making recommendations to the Board on the
appointment, re-appointment and removal of the external auditor; approving the
remuneration and terms of engagement of the external auditor, and any questions
of its resignation or dismissal; (b) monitoring integrity of financial statements and
annual report and accounts, half-year report and, if prepared for publication,
quarterly reports, and reviewing significant financial reporting judgments contained
in them; and (c) reviewing the financial controls, risk management and internal
control systems of the Group.

TREAREMBER

BT E

ARBRBERRN -F—R"FE+ZAR
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Corporate Governance and Other Information

TEEARHMES

The Audit Committee currently consists of three independent non-executive
Directors, namely Dr. Law Man Wah (as chairman), Mr. Lam Yim Nam and
Mr. Lee Wing Kee. The Audit Committee has reviewed the unaudited condensed
consolidated financial statements of the Group for the six months ended
30 September 2025, and is of the opinion that such unaudited condensed
consolidated financial statements have complied with the applicable accounting
standards and the requirements under the Listing Rules, and that adequate
disclosures have been made.

By order of the Board

SH Group (Holdings) Limited
Yu Cheung Choy

Chairman

Hong Kong, 25 November 2025
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Report on Review of Condensed Consolidated Financial Statements

BRSSP BRREARE

Deloitte

To the Board of Directors of SH Group (Holdings) Limited
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements of SH
Group (Holdings) Limited (the “Company”) and its subsidiaries (collectively
referred to as the "Group”) set out on pages |9 to 40, which comprise the
condensed consolidated statement of financial position as of 30 September 2025
and the related condensed consolidated statement of profit or loss and other
comprehensive income, condensed consolidated statement of changes in equity
and condensed consolidated statement of cash flows for the six-month period
then ended, and notes to the condensed consolidated financial statements. The
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” ("HKAS 34") as issued by the Hong
Kong Institute of Certified Public Accountants (the "HKICPA"). The directors
of the Company are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance with HKAS 34. Our
responsibility is to express a conclusion on these condensed consolidated financial
statements based on our review, and to report our conclusion solely to you, as
a body, in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any other
person for the contents of this report.
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Report on Review of Condensed Consolidated Financial Statements

BRSSP BHRREHRE

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information Performed by
the Independent Auditor of the Entity” as issued by the HKICPA. A review of
these condensed consolidated financial statements consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe
that the condensed consolidated financial statements are not prepared, in all
material respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

25 November 2025
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

FAGE R R EMAZEBAX

For the six months ended 30 September 2025
BE_Z_RFAA=THILAER

For the six months ended

30 September
BENRA=THILAER
2025 2024
—E-HF —FToNF
HK$’000 HK$'000
FERT THET
Notes (Unaudited) (Unaudited)
Bt E (RBEX) (REEEZ)
Revenue Wz 4 164,570 330,021
Direct costs BHEKAR (161,786) (331,240)
Gross profit (loss) ER (E8]) 2,784 (1,219)
Other income HAWA 5 1,488 1,689
Other gain H A Yz 5 3,247 2712
Net impairment loss reversed under FRHREEEEERENE T -
expected credit loss model BRI E R 18 84 93
Administrative expenses TBFAX (12,905) (13,406)
Finance costs BB (38) (946)
Loss before taxation BR7 A E 1R 6 (5,340) (11,077)
Income tax credit PRSI % 7 1,419 2,330
Loss and total comprehensive HREER
expense for the period 2HEBX % (3,921) (8,747)
Loss per share BRER
Basic (HK cents) AR GBI 8 (1.0) (2.2)

IR 2025-26 IEFLEE (2R) ARAR
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Condensed Consolidated Statement of Financial Position

AR S F AR TR

As at 30 September 2025
R-E-RFNA=T+H

As at As at
30 September 31 March
2025 2025
i i
= A Emd bl Sl =
AB=+H =ZA=+—H
HK$’000 HK$'000
FET FET
Notes (Unaudited) (Audited)
PiEE (RIBER) (feE=%)
Non-current assets FREBEE
Property and equipment EIE 10 16,287 16,520
Right-of-use assets EREEE 10 2,206 503
Deposits e 2,608 2716
Debt instruments at amortised cost RIS BRAEF TH 15 4,419 4377
Financial assets at fair value through BATFERAEBR
profit or loss WEREE 16 24,617 22,741
Deferred tax assets BRI EE 9,294 7,875
59,431 54,732
Current assets REEE
Trade receivables B 5 B GRIE I 27,767 81,460
Other receivables, deposits Hibh U IE - e
and prepayments K IBRT IR 5,905 4997
Contract assets BHEE 12 126,505 136,983
Debt instruments at amortised cost RSB AT R ER LA I5 43 2.5
Bank balances and cash RITHEBR AR S 150,728 97,521
310,948 323310
Current liabilities REBAE
Trade and bills payables B 5 e I R ENRIR 13 26,729 31,898
Other payables and accrued charges H b FE (< 5RIE K FE 5T B 78,660 91,712
Contract liabilities BHERE 12 28,656 15241
Lease liabilities HERE 1,459 487
Provision for onerous contracts EiBE LB E 2,897 3972
138,401 143,310
Net current assets REEEEE 172,547 180,000
Total assets less current liabilities BEERARBERE 231,978 234732
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Condensed Consolidated Statement of Financial Position

AR S IR &

As at 30 September 2025
RZZE-RFNA=TH

As at As at
30 September 31 March
2025 2025
i JiS
—E-ERF —ET-RHF
hBA=+H =A=+—H
HK$’000 HK$'000
TERT TET
Note (Unaudited) (Audited)
B &E (REERK) (R&EZ)
Non-current liabilities FRBEME
Other provision Efth B 698 391
Lease liabilities HERE 907 47
1,605 438
Net assets BEEFE 230,373 234,294
Capital and reserves BXK#E
Share capital AR AR 14 4,000 4,000
Reserves 1] 226,373 230,294
Equity attributable to owners of ARAREEA
the Company FEihEm 230,373 234,294
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Condensed Consolidated Statement of Changes in Equity
AR EEES KR

For the six months ended 30 September 2025
BE_Z-_RAFAA=THIAEAR

Issued share Share Other Retained
capital premium reserve profits Total
BRTRA RiRE Hitfk e RERT #st
HK$'000 HK$'000 HK$000 HK$'000 HK$'000
FEx TEx TEx TEx FEx

For the six months ended 30 September 2025 (Unaudited)
BECBRCRFAAZTHIEAEAR (KEER)
At | April 2025 (Audited) R-E-RE

A—B(&&%) 4,000 83,223 5,058 142,013 234,294
Loss and total comprehensive BRABER2ZHEMX

expense for the period k] - - - (3,921 (3,921)

At 30 September 2025 (Unaudited) RZZE=REF

hA=TH (REER) 4,000 83,223 5,058 138,092 230373
For the six months ended 30 September 2024 (Unaudited)
HE_Z_MFAA=TRILAEA (KEER)
At | April 2024 (Audited) i itk

PIA—B (E&E%) 4000 83223 5058 136,625 228,906
Loss and total comprehensive BABBRZERAX

expense for the period B - - - (8,747) (8,747)

At 30 September 2024 (Unaudited) R =Z U4

NA=1R (REEHZ) 4,000 83223 5058 127,878 220,159
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Condensed Consolidated Statement of Cash Flows

AR EREERER

For the six months ended 30 September 2025
BE_Z_RFAA=THILAER

For the six months ended
30 September
BZEANA=THLAKEA

2025 2024
—BCRHE —ZE_pE
HK$000 HK$'000
FERT TR
(Unaudited) (Unaudited)

(REEER) (RIEEZ)

OPERATING ACTIVITIES REEE
Operating cash flows before movements EEEPHAIKEReNE

in working capital (8,563) (12,516)
Decrease in contract assets BRIBERD 10,483 34,455
Increase in contract liabilities BHBEEEM 13,415 9,306
Decrease in trade receivables B ZRENRIER D 53,702 87,169
Decrease in trade and bills payables B Z N FIE R ENEER (5,169) (48,448)
Decrease in other payables and accrued charges # ﬁﬂfgﬁ I8 K FEET B R (13,052) (1'1,664)
(Decrease) increase in provision for onerous Jgﬁ?ﬁ &K EEBIE I ORlA) 15N

contracts (1,075) [,156
Other movements in working capital Hit £ EEEH) (323) (3,892)
Cash generated from operations EBRERE 49,418 55,566
Income tax refund 5'< EEES - 3,930
Net cash from operating activities RETHMBRSFRE 49,418 59,496
INVESTING ACTIVITIES REED
Interests received BUHFIE 611 551
Dividends received B E 553 729
Redemption of debt instruments at FE ORE SH R AN DI BREV TS T A

amortised cost 2,334 -
Disposal of financial assets at fair value HERA AR ABEN

through profit or loss TREE 1,371 313
Purchase of property and equipment BEWMERRE ﬁ (292) (312)
Rental deposit refund received BRHEEREIRRK 60 =
Net cash from investing activities RETEAERERE 4,637 [,281
FINANCING ACTIVITIES BMERE
Interests paid Eﬁﬂ/u (38) (946)
Repayment of lease liabilities 183 THEE\L 810) (1,249)
Repayments of bank borrowings BERITIER - (25,000)
Net cash used in financing activities REFTBHMAREFE (848) (27,195)
Net increase in cash and cash equivalents ReRASEEYEMNTE 53,207 33,582
Cash and cash equivalents at beginning R e MReEED

of the period 97,521 44,634
Cash and cash equivalents at end of the period HRASREASEEY
represented by bank balances and cash BIRITEEARIE S 150,728 78216
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Notes to the Condensed Consolidated Financial Statements

R B AR S B RS R BT EE

For the six months ended 30 September 2025
BE_Z-_RAFAA=THIAEAR

24

GENERAL INFORMATION

SH Group (Holdings) Limited (the “Company”) was incorporated and
registered as an exempted company with limited liability in the Cayman
Islands under the Companies Act (as revised) of the Cayman Islands on
9 May 2016. The address of the Company's registered office and the
principal place of business in Hong Kong are Cricket Square, Hutchins
Drive, PO. Box 2681, Grand Cayman KYI-1 111, Cayman Islands and
Units 603-606, 6/F, Tower |, Cheung Sha Wan Plaza, 833 Cheung Sha
Wan Road, Kowloon, Hong Kong, respectively. Its immediate and ultimate
holding company is Prosperously Legend Limited, which was incorporated
in the British Virgin Islands and wholly-owned by Mr. Yu Cheung Choy (“Mr.
Yu"), who is also the chairman of the board (the “Board”) of directors
(the “Directors”) of the Company and executive Director. The Company’s
shares have been listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange") since 3 January 2017.

The condensed consolidated financial statements are presented in Hong
Kong dollar (“HK$"”), which is also the functional currency of the Company
and its subsidiaries (collectively referred to as the “Group”).

BASIS OF PREPARATION

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

SH GROUP (HOLDINGS) LIMITED Interim Report 2025-26

—REH

g 2 52 [ ($2 %) B IR AR ([ AR
ANR-_E-—R"FEANLBER
EHREREASBHERTA(K
B MK I REREBRA
Bl o X A B R M A S AR At
REBENIREXMH DA
Cricket Square, Hutchins Drive, PO.
Box 2681, Grand Cayman KYI-1 111,
Cayman lslands &2 & B NEER D &
BEBHERDEESFE — B2
603-606 = ° HEZ RERERA
7] /& Prosperously Legend Limited
Ty 5 8 BR 2 B B S M A A2 3F A
aRMELE(TMELED 2EH
B AXETAARRRESR(E
Fhe(Exg) TRAVTE
B ARARHEB T —LF
—A=HREBEMAaRIME
RA® ([B3FT ) AR £ -

BHGAMBERRABIT(B
T EFR  BLRSARRNE
B8~ B (HEHE [ A& E ) M Th e

RREE
AEEHE-_TE_RAFALA=T
HIENE A B EBRERE I HRE
TR BB R FTeE 5 LR AA &
ERBERATREESHMAE
(BT AE]) BHOES
SEPER (BB gt %R ) F34
SR (R ERE SR | AR ©



Notes to the Condensed Consolidated Financial Statements

ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared on
the historical cost basis, except for certain financial instruments which are
measured at fair values.

The accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months ended
30 September 2025 are the same as those presented in the Group's
annual consolidated financial statements for the year ended 3| March
2025.

Application of amendments to HKFRS Accounting Standards

In the current interim period, the Group has applied the following
amendments to a HKFRS Accounting Standard issued by the HKICPA
for the first time, which are mandatorily effective for the Group's annual
period beginning on | April 2025 for the preparation of the Group's
condensed consolidated financial statements:

Amendments to HKAS 2| Lack of Exchangeability

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

B AR S B S R BT T

For the six months ended 30 September 2025
BE_Z_RFAA=THILAER
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Notes to the Condensed Consolidated Financial Statements

R B AR S B RS R BT EE

For the six months ended 30 September 2025
BE_Z-_RAFAA=THIAEAR

4, REVENUE AND SEGMENT INFORMATION
Revenue

Revenue represents the fair value of amounts received or receivable
arising from the engineering service contracts of the Group from external
customers. The Group's revenue is solely derived from electrical and
mechanical engineering (“"E&M engineering”) services with the focus on
the supply, installation and maintenance of mechanical ventilation and
air-conditioning system (“MVAC system’) and low voltage electrical system
in Hong Kong during the six months ended 30 September 2025 and 2024.

Disaggregation of revenue

Wiz K& 5 EBER

Wz
WaEASBERBINGEFPHT
BIREEHEEDD WS EIKEK
HHAFE - AEEREZE-Z
THER-ZZE-MFALA=TH
IEREAMKFERGEETE
([METEDRS  LEER
TEEBMHE TERBEEEKB
BRZEAZG (R ERERZERAR
S MEBRERES

W%
For the six months

ended 30 September
BERA=THIEAEA

2025 2024
—E-RE —ET-NF
HK$’000 HK$'000
FERT TET
(Unaudited) (Unaudited)

(REER) (REEEZ)

Type of services (revenue recognised over time) ARFSEERY (UK = BE R HERR)

- 18~ R RAEEHAER

— Supply, installation and maintenance

of MVAC system E RS 130,456 251,082

— Supply, installation and maintenance —HE - ZERREEERE
of low voltage electrical system BERRES 34,114 78939
164,570 330,021

The revenue recognised for the current period was mainly from private
sector projects.
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Notes to the Condensed Consolidated Financial Statements

REVENUE AND SEGMENT INFORMATION (Contd)
Segment information

For the purpose of resources allocation and performance assessment, the
executive directors of the Company, being the chief operating decision
maker, review the overall results and financial position of the Group as
a whole. Accordingly, the Group has only one single operating segment
and only entity-wide disclosures, geographical information and major
customers are presented below.

Geographical information

The Group’s revenue are all derived from Hong Kong based on the
location of services delivered and the Group’s property and equipment
and right-of-use assets amounting to HK$ 18,493,000 (Unaudited) in
aggregate as at 30 September 2025 (31 March 2025: HK$ 17,023,000
(Audited)) are all located in Hong Kong by physical location of assets.

Information about major customers

Revenue attributed from customers that accounted for 10% or more of
the Groups total revenue during the periods is as follows:

B AR S B S R BT T

For the six months ended 30 September 2025
BE_Z_RFAA=THILAER

WERDHER ()
2 EE R
REBROEERBIBMS - &N
“ﬂ%ﬂﬁ%%%%i%%g‘
RE EBHNAEEERBEENH
ﬁ#ﬁ Eit  "EEES @&
—HEESE ERIKEEE
SENEE HWEEERTE
%ﬁmTo

HEER
BIFIREREHME - NREBD
WHHRKEBEE MEEENE
BUERD  AEER=-Z-H
FNA=1+HAE A 18493,0007%

T(AREEZ) (ZE_AF=H
=+ —H : 17,023,000 7T (4L 2&
) ERBEARFERES
EHRNES -

EBRXTEEFNER
RZEHRREMAEBRKRER
B 0% A EMEFERRENT -

For the six months
ended 30 September
BERA=THIEAEA

2025 2024
—BCRHSF —EoNF
HK$°000 HK$'000
FTHERT TAET
(Unaudited) (Unaudited)

(REERK) (REEEZ)

Customer A BEFEA 32769  N/A R *
Customer B ZFB 27,004 33,111
Customer C EPFC 22,585 93,652
Customer D ZFED 17,598 61,596
& Revenue from the relevant customer was less than 10% of the Groups total revenue for * PAEREERE - REAEEFHKEE

the respective period.

MG E B ERE 10% ©
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R B AR S B RS R BT EE

For the six months ended 30 September 2025
BE_Z-_RAFAA=THIAEAR

5 OTHER INCOME AND OTHER GAIN

5. HMWARAEMKES

For the six months
ended 30 September
BEAA=THLEXEA

2025 2024
—EC-HF —ET-NF
HK$’000 HK$'000
THET TET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Other income: HAWA -
Bank interest income RITHLEHA 694 396
Interest income from debt instruments at 2R B R A AR BR A
amortised cost BB TANMEKA 45 152
Dividend income from insurance policy RERERREMHA 25 25
Dividend income from financial assets RERATFER AEZED
at fair value through profit or loss TREERNREWA 644 767
Government grants IR 47 B - 130
Sundry income FETEWA 80 219
1,488 1,689
Other gain: HAb Uz -
Fair value gain on financial assets BRATEGS A BRNEREE
at fair value through profit or loss N ERE 3,247 2,712
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Notes to the Condensed Consolidated Financial Statements

B AR S B S R BT T

For the six months ended 30 September 2025
BE_Z_RFAA=THILAER

LOSS BEFORE TAXATION 6. KRBAIEE
For the six months
ended 30 September
BEARA=T+HLAEA
2025 2024
—E_RE —E U4
HK$’000 HK$'000
FET FAT
(Unaudited) (Unaudited)
(REEX) (REEER)
Loss before taxation has been BR7% A B IR A HBR
arrived at after charging: AN EIRER
Depreciation of property and ME KRBT E
equipment 525 618
Depreciation of right-of-use assets EREEERE 964 l,162
Directors’ emoluments EE5ME 3,584 3,678
Other staff costs: HAh 8 TR ¢
Salaries and other benefits e REMmER 33,202 43,284
Retirement benefit scheme RRE R TSI
contributions 1,075 1,532
Total staff costs BT KA4REE 37,861 48,494
INCOME TAX CREDIT 7. FBHES%
For the six months
ended 30 September
BZEhAA=1+HILEAEA
2025 2024
—E_REF —E U
HK$°000 HK$'000
FET FAET
(Unaudited) (Unaudited)
(REEX) (REEEZ)
Hong Kong Profits Tax: BEEMEH
Deferred taxation EETIA 1,419 2330
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Notes to the Condensed Consolidated Financial Statements

R B AR S B RS R BT EE

For the six months ended 30 September 2025
BE_Z-_RAFAA=THIAEAR

30

INCOME TAX CREDIT (Contd)

Under the two-tiered profits tax rates regime in Hong Kong, the
first HK$2 million of profits of the qualifying group entity will
be taxed at 8.25%, and profits above HK$2 million will be taxed
at 16.5%. The profits of group entities not qualifying for the
two-tiered profits tax rates regime will continue to be taxed at a flat rate
of 16.5%.

LOSS PER SHARE

The calculation of basic loss per share is based on the following data:

FrisBige (&)

BEREFESHEMAS - &K
EEEENH2008 B TENB
1#£825% M) B AR+ B #8200
BB TR G M R 16.5% H B R &R
Tl o TRFE &AM AR & 1%
MEBETR 2 HFBEEIR 165%
2B — TR -

BRER
FEREABERMNGFTEIERAT
g -

For the six months
ended 30 September
BEAA=+RHLEAEA

2025 2024
—E-RE —TE
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Loss for the purpose of calculating basic loss STESRERNEEMANEE :
per share:
Loss for the period attributable to RARHEE ABIEHANEER
owners of the Company (HK$'000) (F#&T) (3,921) (8,747)
Number of shares: RIDELE :
Number of ordinary shares for Mt EEREREE
the purpose of calculating 2 EEiRE A
basic loss per share 400,000,000 400,000,000

No diluted loss per share for the six months ended 30 September 2025
and 2024 was presented as there was no dilutive potential ordinary share
in issue for both periods.

SH GROUP (HOLDINGS) LIMITED Interim Report 2025-26

HREE T -_AFKE-_ZT /NN
FAA=ZTHIEANEALES %
TEEBELER  WEAKEEY
MR ER A B A S E B 18 -



Notes to the Condensed Consolidated Financial Statements

DIVIDENDS

The Board did not declare any interim dividend for the six months ended
30 September 2025 (2024: Nil).

PROPERTY AND EQUIPMENT AND RIGHT-OF-USE ASSETS

During the six months ended 30 September 2025, the Group acquired
property and equipment amounting to HK$292,000 (Unaudited) (2024:
HK$312,000 (Unaudited)).

During the six months ended 30 September 2025, the Group entered into
two new lease agreements for the use of leased properties for six months
to two years. On lease commencement dates, the Group recognised
HK$2,667,000 (Unaudited) of right-of-use assets and HK$2,642,000
(Unaudited) of lease liabilities in aggregate.

During the six months ended 30 September 2024, the Group entered
into two new lease agreements for the use of leased properties for
five months to two years. On lease commencement date, the Group
recognised HK$306,000 (Unaudited) of right-of-use assets and
HK$302,000 (Unaudited) of lease liabilities in aggregate.

10.

B AR S B S R BT T

For the six months ended 30 September 2025
BE_Z_RFAA=THILAER

’RE
EFg T HEE—_T-_AFNA
=+ HIEANEAEIRERAF B

B(CZE_meE: &) -

MERREREAERE

HE-_T_AFNAA=Z1+HILR
BA AEEBEWENREKES
2920007870 (RE&EFEZ) (ZZE =
F 1 312,00087C (REEZ)) o

HE-_ZE_AFNA=1+HILR
BA AEERFERAHEEWES
YMHAEBNEAERENFE
- RHEHERKAB A5H
& H AR A& E 2,667,000
To(FRAETIZ) M E & E2,642,000
BT (REEIZ) -

HE-_ZTZ-_WMFALA=+AHLEX
A ANEEREREEMZERT
YW ABRAEREMEA A
EE - RHEERKAB - A&E
& HERE AEEE 30600087
(REEZ) R E & 30200078
TTCREEZ) °
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Notes to the Condensed Consolidated Financial Statements

R B AR S B RS R BT EE

For the six months ended 30 September 2025
BE_Z-_RAFAA=THIAEAR

Il.  TRADE RECEIVABLES 1. EBZEKRKIE

As at As at

30 September 31 March

2025 2025

S i

—EC-HF —ET-hHF

hA=+BR =A=+—8H

HK$’000 HK$'000

THERT TET

(Unaudited) (Audited)

(REEZ) (&%)

Trade receivables 2 P REW IR 32,556 86,258
Less: Impairment loss allowance S BB RS 1R (4,789) (4,798)

27,767 81,460
The Group grants credit terms of 30 days to its customers from the date REEEEGRNIRERHERE
of invoices on progress billings of contract works. An aged analysis of the HEfRRME R PR E30RMEA
trade receivables net of impairment loss allowance presented based on He REREHRREZEHZ
the invoice date at the end of each reporting period is as follows: 5 R E 5 UK IR (FRIRE R R

B RO T

As at As at

30 September 31 March

2025 2025

—E-RE —E-hF

AA=+H =A=+—H

HK$’000 HK$'000

FHET TAET

(Unaudited) (Audited)

(REEX) (&FE=z)

0-30 days 0&30K 21,640 63,325
31-60 days 31 260K 4,954 16,007
61-90 days 61 290K 552 122
Over 90 days 18 90 K 621 2,006
27,767 81,460
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Notes to the Condensed Consolidated Financial Statements

B AR S B S R BT T

For the six months ended 30 September 2025
BE_Z_RFAA=THILAER

CONTRACT ASSETS AND CONTRACT LIABILITIES 2. BHREEREGHNEE
As at As at
30 September 31 March
2025 2025
i S
—E-RE —E-FRF
hA=+EB =A=+—~8
HK$’000 HK$'000
FHT FHEIT
(Unaudited) (Audited)
(REBEX) (#EE=Z)
Contract assets BEHEE 130,508 40,991
Less: Impairment loss allowance S BB RS 1R R (4,003) (4,008)
126,505 136,983
Contract liabilities BHAaE 28,656 15,24

The Group has rights to considerations from customers for the provision
of E&M engineering services. Contract assets arise when the Group has
right to consideration for completion of E&M engineering services and
not yet billed under the relevant contracts, and their right is conditioned
on factors other than passage of time. Any amount previously recognised
as a contract asset is reclassified to trade receivables when such right
becomes unconditional other than the passage of time. Remaining rights
and performance obligations in a particular contract is accounted for and
presented on a net basis, as either a contract asset or a contract liability. If
the progress payment exceeds the revenue recognised to date under the
input method, the Group recognises a contract liability for the difference.

Retention money is unsecured and interest-free and represented the
monies withheld by customers of contract works recoverable after
the completion of defect liability period of the relevant contracts or in
accordance with the terms specified in the relevant contracts, usually being
| to 2 years from the date of completion of respective E&M engineering
services projects. Normally the retention money will be accumulated up to
5% or 10% of the contract value.

AEBEAERREHRBE TRRE
AEFHERE - NREEH#EL
B e E T2 R 75 WA E (B
HARBHEBEGORREREL
BHREE - ™ EE R UARE
HBRAINNEZBIRT - AR
A I FF P B8 P e #E 78 XS 28 16
i EMEAEZSEHNEE
M BESHOBEEE 5 EEK
B IHERKMER NER KEL
BEENFBREEARKRZIRE
MEEXAMNARE - HEERA
BEREEAZEIAZES NI
A AEBEAREREREHNE

=

REcAEEBERRE - WA
A ANRIEEERE  HIBE
HBEANFTHENER B8 AT
BETIZERBBEETKE—EMN
FTRERFEMA AW E R E
T RES— M RFEENE
ERI5%3K 10% °
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Notes to the Condensed Consolidated Financial Statements

R B AR S B RS R BT EE

For the six months ended 30 September 2025
BE_Z-_RAFAA=THIAEAR

13. TRADE AND BILLS PAYABLES

The credit period on purchases and subcontracting of contract work
services ranges from 30 to 60 days generally. The following is an aged
analysis of trade payables presented based on the invoice date and bills
payables presented based on the date of issuance of the bills at the end of

each reporting period:

13. EBZEANREREMNRE

PIRHRBRESBEEHTERBEH
EREBRENTI0E0K > AT
BAREREHRIEZEZAHET
MESEMNRERZERETAH

HIZ2 DM e RIRRRER DA -

As at As at
30 September 31 March
2025 2025
S i
—E-RE —ET-RHF
hB=+H =A=+—H
HK$’000 HK$'000
FERT TET
(Unaudited) (Audited)
(REEZ) (&%)

Trade payables: B HRENFIE
0-30 days 0&230K 20,953 7,558
31-60 days 3 260K 3,672 20,834
61-90 days 61 290K 1,511 1,862
Over 90 days HEiE 90K 14 -
26,150 30,254

Bills payables: JEM R

0-30 days 0&30K 579 |,644
26,729 31,898
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Notes to the Condensed Consolidated Financial Statements

SHARE CAPITAL

Details of the share capital of the Company are disclosed as follows:

B AR S B S R BT T

For the six months ended 30 September 2025
BE_Z_RFAA=THILAER

14. KR
AABHRRAEBWELT ¢

Amount
Number &8
of shares HK$ HK$’000
RABE BT TER
Ordinary shares of HK$0.01 each FREMB0 BT AR
Authorised: EIE
At | April 2024 (Audited), RZZTZMFNA—A (EFEZ)
30 September 2024 (Unaudited), —E-mMFENA=TA
| April 2025 (Audited) and (RigE%) —Z-h%F
30 September 2025 MA—B (8&EZ) R
(Unaudited) —ZCRFAA=TH
(REEZ) 10,000,000,000 100,000,000 100,000
Issued and fully paid: ERITREBE XA :
At | April 2024 (Audited), RZZTZMFMA—A (FFEZ)
30 September 2024 (Unaudited), —ZMEAA=TH
| April 2025 (Audited) and (Rig®%)  —Z-h%F
30 September 2025 MA—H (K&EZ) R
(Unaudited) “E-RFAA=TA
(REERZ) 400,000,000 4,000,000 4000

There was no movement in the Company’s share capital during both

periods.

RN AT R ER BT 9 B A 7R JF 4
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Notes to the Condensed Consolidated Financial Statements

R B AR S B RS R BT EE

For the six months ended 30 September 2025
BE_Z-_RAFAA=THIAEAR

I5.  DEBT INSTRUMENTS AT AMORTISED COST 15. IREERASIRNEETIA
As at As at
30 September 31 March
2025 2025
i I
—E-HF ZETRF
hB=+H S F=—F
HK$°000 HK$'000
THET FAxT
(Unaudited) (Audited)
(RBEX) (&)
Investment in listed bonds with fixed interest REEFFMEE1.00%ZE725% (=
rate ranging from 1.00% to 7.25% (3| March T_RF=A=1T—H: 00%%E

2025: 1.00% to 7.25%) per annum and maturity ~ 7.25%) &@Jﬁﬁ BREZZE-_RFAN
date ranging from September 2025 to September AZE—ZF= $jlﬁ (ZZ=nh
2032 (31 March 2025: August 2025 to September  F= H + H:ZZEZhFN
2032) RAE_Z=_FhA)NLEmE
%%%xéf 272 2536

Investment in listed perpetual capital securities REEF SFEF 525% ) T

with fixed interest of 5.25% per annum (note) KBEEABFHIZE (L) 4,190 4,190
4,462 6,726
Analysed as: DR -
Current TE 43 2,349
Non-current FETRE 4,419 4377
4,462 6,726
Note:  There is no maturity of the securities and the payments of distribution can be deferred at Mzt - ZEBHFMEINER - moIRMAKE
the discretion of the issuer; and there is no limit as to the number of times of deferral of RETABBEATIELE - I B9 IKiE
distribution. Any distribution so deferred shall bear interest as if it constituted the principal ERRBAZ IR A o ETIRIE D IR AS
of the securities. The perpetual capital securities are callable by issuer. Because the EAEFE  BOEBKZEEFHAR
contractual cash flows of listed perpetual capital securities represent solely the payments &M o KBEARFBHIHBITAE
of principal and interest on the principal amount outstanding, the investment in listed Bl o R ETKEEAREFNE LR
perpetual capital securities is measured at amortised cost. EREBERREE RAREEASHT
SN M ETKEEAESFNRE
RESHRAGTE -
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B AR S B S R BT T

For the six months ended 30 September 2025
BE_Z_RFAA=THILAER

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR l6. BAFEFTABZNESHEE
LOSS

As at As at
30 September 31 March
2025 2025
i i
—E-REF e Sl
AA=+R =A=+—H
HK$000 HK$'000
TERT TATT
(Unaudited) (Audited)
(REEZ) (&%)
Financial assets mandatorily measured at SRR A T EF ABRETE
fair value through profit or loss: ERUEEE ¢
Equity securities listed in Hong Kong REE ETHRARZH 11,254 10,407
Unlisted funds in overseas RBINIAR ETHES 13,363 12,334
24,617 22,741
PLEDGE OF ASSETS 17. BERH
At the end of each reporting period, the Group pledged the following RERERR  NEEEAUT
assets to secure certain banking facilities including performance guarantees BENRETHRITRE (B —M
issued by a bank. RITHEHABARE) (EHER -
The carrying amounts of the assets pledged are as follows: EEFEERIENAT
As at As at
30 September 31 March
2025 2025
—E-EF —E-hEF
hA=+R =RA=+—8H
HK$’000 HK$'000
TR TAET
(Unaudited) (Audited)
(REFRK) (&%)
Leasehold land and buildings HE 30 R gF 15,334 15,687

PHEIRE 2025-26 IEFEE (BR) ARAR 37



Notes to the Condensed Consolidated Financial Statements

R B AR S B RS R BT EE

For the six months ended 30 September 2025
BE_Z-_RAFAA=THIAEAR

18.

38

RELATED PARTY TRANSACTIONS

Other than disclosed elsewhere in the condensed consolidated financial
statements, the Group had the following related party transactions during
the period:

Compensation to key management personnel of the Group which
represent the Directors are as follows:

BB L X5

RN E M mAR Aty
FAREEIN - NEBEREA G E
TTATEEII RS

TIHRAEEETEEEAR (AE
=) HFE -

For the six months
ended 30 September
BEAA=THLEAEA

2025 2024
—E-RE —ET-NF
HK$’000 HK$'000
FERT TET
(Unaudited) (Unaudited)

(REER) (REEEZ)

Directors’ fees EEEe
Salaries e
Retirement benefit scheme contributions RREFIFTEIE R

312 234
3,245 3417
27 27

All banking facilities as at 30 September 2025 and 31 March 2025 were
guaranteed by the Company.

As at 30 September 2025 and 31 March 2025, the Group had a facility
agreement entered into with a bank with certain obligation of Mr. Yu and
Mr. Lau Man Ching (“Mr. Lau"”), who is the chief executive officer of the
Company and executive Director, pursuant to such facility agreement
including the following: (i) Mr. Yu and Mr. Lau undertake to maintain as the
largest shareholders of the Company directly or indirectly; and (i) Mr. Yu
and Mr. Lau shall remain as the chairman or director of the Company.
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20.

Notes to the Condensed Consolidated Financial Statements

PERFORMANCE GUARANTEES

As at 30 September 2025, performance guarantees of HK$129,330,000
(Unaudited) (31 March 2025: HK$155,230,000 (Audited)) were given
by banks in favour of the Group's customers as security for the due
performance and observance of the Group's obligations under the
contracts entered into between the Group and its customers. If the
Group fails to provide satisfactory performance to its customers to whom
performance guarantees have been given, such customers may demand
the banks to pay to them the sum or sum stipulated in such demand.
The Group will become liable to compensate such banks accordingly.
The performance guarantees will be released upon completion of the
contract works. The performance guarantees were granted under the
banking facilities with details as set out in note |8.

At the end of each reporting period, as represented by the Directors, they
do not consider it is probable that a claim will be made against the Group.

FAIR VALUE MEASUREMENT

Fair value of the Group’s financial assets that are measured at fair value

on a recurring basis

Some of the Groupss financial assets are measured at fair value at the end
of each reporting period. The following table gives information about
how the fair values of these financial assets are determined (in particular,
the valuation technique(s) and inputs used), as well as the level of the fair
value hierarchy into which the fair value measurements are categorised
(Levels | to 3) based on the degree to which the inputs to the fair value
measurements is observable.

c Level | fair value measurements are those derived from quoted
prices (unadjusted) in active market for identical assets or liabilities;

. Level 2 fair value measurements are those derived from inputs
other than quoted prices included within Level | that are
observable for the asset or liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices); and

20.

B AR S B S R BT T

For the six months ended 30 September 2025
BE_Z_RFAA=THILAER

BHRE
R-ZE-_RAFNLA=FH8" K17
NAEBEFAS T ARENE
#YR B 129,330,000 7T (R AK 2=
B)(ZE-_HFE=A=+—8:
155,230,00078 7T (#&£21%)) * 1EA
AEEZERTARETHEER
FREI &K E T EEMER o i
AEENBOBARESHEE
HERARBNEEmE  EBE
FrRZkRTZ B E@lE
KETHNESE - AEBEBEEM
BRARITIEHEEME - BAOR
BEREHNTIRETKERS - B
HIRBTIIBRBIBITRER L © 5F
TBERHIFE 18 ©

REREME MEEFL - K
A EEIE o = At
A o

AVEE
BEREEEUAT EABHOA
RESBEENATE

REEFHDCRMEEDIRN SRS
HARBZRAFEFNE - TRIEED
NETZEZcREEATENE
BHEERGERALFERNE
AEE)  URIBRAFEAEHA
BENAEREEEATFETE
BEAAFERBNERN(F—Z
F=R) -

. —RAFEFENRRASE
BESRENERMISH
B CREHR) M E -

. “HRRFEAEDNREE
FRENABREHASE
(REBRE—RANRE
o) - NimE & (AER) 3
BZ(BREER)E
53
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R B AR S B RS R BT EE

For the six months ended 30 September 2025
BE_Z-_RAFAA=THIAEAR

20.

40

FAIR VALUE MEASUREMENT (Contd)

Fair value of the Group’s financial assets that are measured at fair value
on a recurring basis (Contd)

. Level 3 fair value measurements are those derived from valuation
techniques that include inputs for the asset or liability that are not
based on observable market data (unobservable inputs).

Fair value as at

DNVEFR(E)
BREMEENATEFENE
SEERMEENATEGE)

. ZRRFEAEDNREE
B EHFREATBED
SHEBE(EEZBEEHAK
R EEIDES L -

RT3 RN AFE
Valuation
Fair value technique(s)

Financial instruments 30 September 2025 31 March 2025 hierarchy and key input(s)

. 2 “TCRF EETER
$WMIA RB=+H =A=t+—H DFERE IEHARE

(Unaudited) (Audited)

(REER) (E&EZ)
Financial assets at fair value Equity securities listed Equity securities listed Level | Quoted bid prices in

through profit or loss in Hong Kong; in Hong Kong;

HKS$ 11,254,000 HK$10,407,000

RAFEF ARG REB LT REB LT
TREE BAES B ESS

1,254,000 & 7T 10,407,000 & 7T

Unlisted funds in overseas:  Unlisted funds in overseas:
HK$ 13,363,000 HK$ 12,334,000
RIBIMNIR ETES © RNEBIMIRETES :
13,363,000/ 7T 12,334,000/7C

There is no transfers among Level |, Level 2 or Level 3 during both
periods.

Fair value of the Group’s financial assets and financial liabilities that are

not measured at fair value on a recurring basis

The Directors consider that the carrying amounts of financial assets
and financial liabilities recorded at amortised cost in the condensed
consolidated financial statements approximate their fair values.
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