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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG KONG LIMITED
(THE “STOCK EXCHANGE")

GEM has been positioned as a market designed to accommodate small and mid-sized companies to which
a higher investment risk may be attached than other companies listed on the Stock Exchange. Prospective
investors should be aware of the potential risks of investing in such companies and should make the

decision to invest only after due and careful consideration.

Given that the companies listed on GEM are generally small and mid-sized companies, there is a risk that
securities traded on GEM may be more susceptible to high market volatility than securities traded on the

Main Board and no assurance is given that there will be a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take no responsibility for the contents
of this report, make no representation as to its accuracy or completeness and expressly disclaim any
liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the

contents of this report.

This report, for which the directors (the “Directors”) of Polyfair Holdings Limited (the “Company”)
collectively and individually accept full responsibility, includes particulars given in compliance with the
Rules Governing the Listing of Securities on GEM of the Stock Exchange (the “GEM Listing Rules”) for the
purpose of giving information with regard to the Company. The Directors, having made all reasonable
enquiries, confirm that to the best of their knowledge and belief the information contained in this report
is accurate and complete in all material respects and not misleading or deceptive, and there are no other

matters the omission of which would make any statement herein or this report misleading.
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Unaudited Condensed Consolidated Statement of Profit or Loss
and Other Comprehensive Income

ARERHAGEEERAMZERBRAR

Interim Results

The board (the “Board”) of Directors is pleased to announce the
unaudited condensed consolidated results of the Company and its
subsidiaries (collectively the “Group”) for the six months ended
30 September 2025 (the “Reporting Period”), together with the
unaudited comparative figures for the corresponding period in
2024 as follows:

For the six months ended 30 September 2025
B E2025F9 A308 (<A A

PHIRE

EEe (BB ) MASHARRRENE
~aEl (FE2REE]) & E2025F9H301 1E
ANEA((HREHE ) OREERZEPLEEE
B BRE22AF RPN R EEZLERE TN
-

Six months ended 30 September

HZ9H30HIERER
2025 2024
20256 20244
NOTES HK$'000 HK$'000
B 3E FET FHTT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue W 5 4 51,320 185,663
Cost of services PR 75 A A< (50,365) (175,298)
Gross profit E A 955 10,365
Other income, gains and losses HEfgA - = REE 5 227 1,518
Impairment loss on ECL EHEEEBEEDN T AR
BEE - F5E (2,252) =
Administrative expenses TBR X (4,501) (4,538)
(Loss) profit from operation REFFEBUER) SR (5,571) 7,345
Finance costs & B AR 6 (2,622) (5,042)
(Loss) profit before tax R 5 A (5 18) 3% F (8,193) 2,303
Income tax expenses Frie i 7 (21) (233)
(Loss) profit for the period HRA(EE)EF 8 (8,214) 2,070
Other comprehensive expenses RFEHEME2E
after tax: B
Items that may be reclassified A]GEEE T 77 28 2 18 i HY
to profit or loss: IEH -
Exchange differences on translating 32 &/ ) 2 75 A7 B 4 &)
foreign operations M 5, = (17) (34)
Other comprehensive expenses IR EM2EEX -
for the period, net of tax 2 % 17) (34)
Total comprehensive income for HIAZ MBI )W A B8
the period (8,231) 2,036
(Loss) earnings per share BREE)ER
Basic (HK cents) ARG AL) 10 (0.97) 0.26
Diluted (HK cents) BEGB L) (0.97) 0.26
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Unaudited Condensed Consolidated Statement of

Financial Position

AEERE PR S BB R

At 30 September 2025
202559 A30H

At At
30 September 31 March
2025 2025
720255 #2025
9H30H 3A31H
NOTES HK$'000 HK$'000
B 3E FHT FAT
(Unaudited) (Audited)
(REER) (REZ)
Non-current assets ERBEE
Property, plant and equipment Y - BB k&R 12 406 104
Right-of-use assets ERERE 13 992 =
1,398 104
Current assets REBEE
Trade receivables g 5 WA 15 20 6,385
Contract assets BREE 14 156,605 158,859
Prepayments, deposits and other TERTRRIE - ke RHEM
receivables e I8 1,706 1,590
Financial assets at fair value through & QA F{EF AIBz=EH
Profit or loss CREE - 10,147
Pledged bank balances BEEMIRITE R - 35,287
Bank balances and cash RITHEBR MRS 899 811
159,230 213,079
Current liabilities RBEE
Trade and other payables B 5 N E AR 16 131,161 135,912
Tax payable FET A IR 189 168
Bank and other borrowings SRITHAE b B 17 94,403 135,001
Lease liabilities HEBE 18 343 =
226,096 271,081
Net current liabilities RBEEFE (66,866) (58,002)
Total assets less current HWEEBRRBEE
liabilities (65,468) (57,898)

4 Ppolyfair Holdings Limited B EIZRER A
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Unaudited Condensed Consolidated Statement of Financial Position
ARERERAES WHEMRRE

At 30 September 2025

#2025 9A30H
At At
30 September 31 March
2025 2025
720255 R2025%F
9H30H 3A31H
NOTES HK$'000 HK$'000
B 3E FET FHETT
(Unaudited) (Audited)
(REEZ) (REZ)
Non-current liabilities kRBEE
Lease liabilities HEEE 18 661 =
661 -
Net liabilities EEFE (66,129) (57,898)
Capital and reserves EAXRf#iE
Share capital fig A 19 8,487 8,487
Deficits &5 4t (74,616) (66,385)
Total equity A (66,129) (57,898)

Interim Report 2025/26 H1EiR4% 5
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Unaudited Condensed Consolidated Statement of

Changes in Equity

ARERERREERBER

For the six months ended 30 September 2025
#HZE2025F9A30H LA EA

Attributable to owners of the Company

RARHEE AR
Share Share Other Translation  Retained
capital  premium reserve reserve profits Total
BA  ROEE HtEE BRERE REER @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TET TEL THT
(Note)
(FFzE)
At 1 April 2024 (Audited) R2024F4 1B (EERZ) 8,000 37,915 3,000 19 24,327 73,261
Total comprehensive (expenses) HAZE(F )
income for the period hONE - - = (34) 2,070 2,036
At 30 September 2024 7202459H30R
(Unaudited) (REZER) 8,000 37,915 3,000 (15) 26,397 75,297
At 1 April 2025 (Audited) R2025F4 A1 H (K &%) 8,487 39,328 3,000 31 (108,744)  (57,898)
Total comprehensive expenses  HiA1% [ F 5 4448
for the period - - - (17) (8,214) (8,231)
At 30 September 2025 #2025%F9A30H
(Unaudited) (REER) 8,487 39,328 3,000 14 (116,958)  (66,129)
Note: Other reserve represented the difference between the share capital MicE: EMHEBEARARETIEARBERER

of the Company issued as consideration of acquiring Polyfair

Construction & Engineering Limited (“Polyfair HK") and issued share
capital of Polyfair HK pursuant to a group reorganisation completed

on 19 January 2018.

Polyfair Holdings Limited B2 AR A A
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Unaudited Condensed Consolidated Statement of Cash Flows

AREBELEAHAGERERER

For the six months ended 30 September 2025

#HZE202549A308 It~ 8 A

Six months ended 30 September

BZ9A30HLAEA
2025 2024
2025% 20245
HK$'000 HK$100_0
THx THEL
(Unaudited) (Unaudited)
(REER) (REERZ)
Operating activities REEH
(Loss) Profit before taxation BR B A0 (&5 18) % (8,193) 2,303
Adjustment for: R TIIBEEEMBE
Depreciation of property, plant and equipment nE BERXENE 331 37
Depreciation of right-of-use assets FREEENE 128 753
Finance costs B & AN 2,622 5,042
Interest income FEWA - (3)
Operating profit before working capital changes LEECEHANLE R (5.112) 8,132
Change in trade receivables B RNFIEEE 6,365 52,502
Change in prepayments, deposits and other receivables BENRIRER S RE MK
-1 (116) 7274
Change in contract assets BNEERY X 2,254 (36,799)
Change in trade and other payables BEREMENRIEEE (240) (4,139)
Change in contract liabilities EHEREEE - (3,113)
Cash generated from operations REMARS 3,151 23,857
Income taxes paid ERFAEH - =
Net cash generated from operating activities RETHHERLTHE 3,151 23,857
Investing activities REEE
Interest received B A2 - 3
Purchase of property, plant and equipment BENE BERRE (430) =
Placement of pledged bank balances BACERRTES - (456)
Net cash used in investing activities REETBMARSFE (430) (453)
Financing activities MEED
Interest paid EAFHE (2,592) (5,042)
New bank borrowings raised HESE ﬁﬁfﬂ A 295 153,009
Repayment of borrowings BEER - (173,371)
Repayment of lease liabilities BEHEAE (319) (761)
Net cash used in financing activities METHRTARS TR (2,616) (26,165)
NET INCREASE (DECREASE) IN CASH AND CASH RERAEESEMEMFH
EQUIVALENTS ) 105 (2,761)
Effect of foreign exchange rate changes INEETE R E BN E (17) 2
CASH AND CASH EQUIVALENTS AT THE BEGINNING ~ SN RERELSEY
OF THE PERIOD 811 8,179
CASH AND CASH EQUIVALENTS AT THE END BANRERAEEEY
OF THE PERIOD 899 5,420
Analysis of cash and cash equivalents RERRASEENIN
Bank balances and cash RITEHREA T 899 10,390
Bank overdraft BITEL - (4,970)
899 5,420
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Notes to the Unaudited Condensed Consolidated
Financial Statements

&

RECEARGS VB RRMEE

For the six months ended 30 September 2025
#HZE2025F9A30H LA EA

GENERAL INFORMATION

Polyfair Holdings Limited (the “Company”) was incorporated
and registered as an exempted company with limited liability
in the Cayman Islands on 25 May 2017 and its shares are
listed on GEM of the Stock Exchange on 23 February 2018. Its
immediate and ultimate holding company is C.N.Y. Holdings
Limited, a company incorporated in the British Virgin Islands
(the “"BVI"). The registered office of the Company is located
at Cricket Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman lIslands. The principal place
of business of the Company is located at 9/F., Wing Hing
Industrial Building, 499 Castle Peak Road, Cheung Sha Wan,
Kowloon, Hong Kong.

The Company is an investment holding company. The
principal activities of the Company and its subsidiaries
(together referred to as the “Group”) are provision of design
and project management services for facade and installation
of curtain wall systems in Hong Kong.

The unaudited condensed consolidated interim financial
statements are presented in Hong Kong dollars (“HK$").

Other than those subsidiaries established in the People’s
Republic of China (the “PRC") whose functional currency is
Renminbi (“RMB"), the functional currency of the Company
and its remaining subsidiaries are HK$.

All values are rounded to the nearest thousands (“HK$000")
except when otherwise indicated.

Polyfair Holdings Limited & 312 AR A A)

—REHR

BEERZERBR AR ([XRAF]) K2017
FoHAGRAAERSHEFMA L ER
BERRER AR BHBKMDMN2018
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BB AMKIMAR - RRRMEM
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Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands > K2 & &)
FTEEEMBURNBENERDES
BA99SR K Bl T ¥ KEIHE -

ARBRBREERRNF « AR F KEMH
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BrRBIEAEN  EEEOREBER
BOTA([FBRT) -



Notes to the Unaudited Condensed Consolidated Financial Statements

BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
for the six months ended 30 September 2025 have
been prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs”) issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA").
HKFRSs included Hong Kong Accounting Standard and
Interpretations. The accounting policies and basis of
preparation adopted in the preparation of the unaudited
condensed consolidated financial statements for the six
months ended 30 September 2025 are consistent with those
adopted in the annual report for the year ended 31 March
2025, except for the new HKFRSs issued by the HKICPA that
is adopted for the first time for the Reporting Period of the
Group. The adoption of the new and revised HKFRSs that are
relevant to the Group and effective from the current period
had no significant effects on the results of the Group. In
addition, the unaudited condensed consolidated financial
statements include applicable disclosures required by the GEM
Listing Rules.

The unaudited condensed consolidated financial statements
for the six months ended 30 September 2025 have not been
audited by the Company’s independent auditors, but have
been reviewed by the audit committee of the Company (the
“Audit Committee”).

The measurement basis used in the preparation of the
unaudited condensed consolidated financial statements is the
historical cost basis.

SIGNIFICANT ACCOUNTING POLICIES

These condensed consolidated financial statements have
been prepared in accordance with HKFRSs, accounting
principles generally accepted in Hong Kong and the applicable
disclosures required by the GEM Listing Rules and by the
Hong Kong Companies Ordinance.

These condensed consolidated financial statements have been
prepared under the historical cost convention, as modified by
the financial assets at fair value through profit or loss, which
are carried at their fair values.

REGEAGSM BRI

For the six months ended 30 September 2025
HE2025F9H30H 1L/~ EA

i BLE

HE2025F9A30H LE /N A AR REE
BB E T BRERIIBIBEE S ST
NRERMNESVBREENRGR - B
BB HREENBREEESTERE
B BRASENREHEE NRMABSE
BERMAEBRMERMI B BMEHRE
RSN - 4R ELE £20255F9 A30H 1E S
8B MR EE %R A WIS RE MK
A SR IBURE R A 2 B R 22025
FIAMBIUEFEMNFRAMEPNE —
B oo BRANEAREE IR B E A B e
ERRFE RIS BB ks E
A ASEXEMETMNERNTE - It
I R EZEPRAM B REREE
GEM Em R BR E R E A #H5E -

H 202549 A30H LE/NE A MR & E
AR RN B ol N YN B VA
ZHMEZ  HEAARFEZEES
([B%ZEEE])HFH -

B R EE E RS B RE AT
By R R A S R AR -

EFEFHBR
REMPRAMBRRORBE BN
FERA - BBAREHRAIRGEME
AR R E S (A E ) e PR R R AR
TR -

ZEBRG M BRRCSIRELNARE
EiRE - YR AFEIRZEATFE
FFABREMEREEFELER -
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Notes to the Unaudited Condensed Consolidated Financial Statements

AREBEXERES

For the six months ended 30 September 2025
EZE2025F9A30B 1L~ E A

Bt 35 R AR B

SIGNIFICANT ACCOUNTING POLICIES
(continued)

Other than changes in accounting policies resulting from
application of new and amendments to HKFRSs, 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
followed in the preparation of the Group’s annual financial
statements for the year ended 31 March 2025.

Application of new and amendments to
HKFRSs

The HKICPA has issued the following amendments to HKFRS
that are first effective for the Reporting Period:

- Amendments to HKAS 21, The effects of changes in
foreign exchange rates: Lack of exchangeability,

None of these amendments have had a material effect on
how the Group’s results and financial position for the current
or prior periods have been prepared or presented in this
interim report. The Group has not applied any new standard
or interpretation that is not yet effective for the current
accounting period.

REVENUE AND SEGMENT INFORMATION

Revenue represents the fair value of amount received and
receivable from provision of construction services.

An analysis of the Group’s revenue is as follows:

FESBER (®)

BRREEAFEEYBREENRED
B S E ERNS R A M S| BN & 5T BUR
FEHN - FH 220259 A30H 1E/5NE A
RS RAR G M S MR AN ST BUR
N E R ARERAEEH £2025%3
AMBIEFENFENBRRMEEE
HEE

ERHMIEEMBRELENR
Bt 35 3R 5 2 AMERT A

B ASEM T IATRETH
(ifiﬁﬁﬁ%%&i/ﬁ 1) - ZFEFTERE
AEEASFHIBMEREN

— BAEHEUE2URIIER] SN
EI“E@H? FEBRZ R

ZEFEA U EEAEENA S HHRER
= A1 3B E IR R R A R I A AROR RO AR

HAZINEERERTE - AREY
B e RN ARG 5t HA R ) R A A R (]

HERIREE -

Wz R D RE R

s R R SRR T 2 M R P 2 2
mAFE -

AREHREHFTOT ¢

Six months ended 30 September

HZEZ9H30HLEANEA
2025 2024
20254 20244
HK$’000 HK$'000
FET T
(Unaudited) (Unaudited)
(REER) (REEZR)
Construction services for residential MEEMENELERES
properties 50,429 184,871
Construction services for commercial TR EYER R
properties 891 792
Revenue from contracts with customers REBFP A LR WS 51,320 185,663

Polyfair Holdings Limited B2 AR A A




Notes to the Unaudited Condensed Consolidated Financial Statements

AEBLERGRES VB RRMEE

REVENUE AND SEGMENT INFORMATION
(continued)

Segment information

For the purpose of resources allocation and performance
assessment, the chief operation decision maker (i.e. the
chief executive of the Group) reviews the overall results
and financial position of the Group. Accordingly, the Group
presents only one single operating segment and no further
analysis is presented.

Geographical information

No geographical information is presented as the Group's
revenue are all derived from Hong Kong based on the
location of services delivered and the Group’s non-current
assets (excluding financial assets and deferred tax assets) are
substantially located in Hong Kong.

Timing of revenue recognition

All timing of revenue recognition is over time for the six
months ended 30 September 2025 and 2024.

4.

For the six months ended 30 September 2025
HE2025F9H30H 1L/~ EA

W 5 K 2 &R & ¥ (4)

2 EER

RERDBELKREFEMS  TELE
RREEIAEERDITHRAB)®REAK
SEEBXERTHBRR - Bt - XK
BME2-—EE-—WEEN AES
SIHE— DA

i & & R

BIEIR RS M - AEE AR
REES  MAEENIERDEERE
EoREEREEHBEE)ALDD AR
Ei5 AN ESTEER

Wy 355 e 52 B

#H £2025%F K£2024F9 A30H 1k 7~ &
A Bl ERREREY A —RER -

Information about major customers ERETEEFHNER
Revenue attributed from customers that accounted for 10% REIA - (AR EEAWER10% A &Y
or more of the Group’s total revenue during the period is as BEFZEEWRNT

follows:

Six months ended 30 September

HZ9H30H LL<1EA
2025 2024
20255 20244
HK$'000 HK$'000
FHxT FH&TT
(Unaudited) (Unaudited)
(REER) (REEZ)
Customer A ZPA 31,957 130,314
Customer B =B 18,471 47,829

Interim Report 2025/26 F AR E 11
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECERGREMBHRRME

For the six months ended 30 September 2025
EZE2025F9A30B 1L~ E A

5. OTHER INCOME, GAINS AND LOSSES 5. Httlg A~ = REE
Six months ended 30 September

B ZE9H30H LB A
2025 2024
20254 20244
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(RBER) (REEZ)
Bank interest income RITH B HA - 412
Project management fee income HEEBRBKRA - 1,000
Exchange gain E g - 106
Employee compensation & B Hr B 227 =
227 1,518
6. IMPAIRMENT LOSSES UNDER EXPECTED 6. FEHEEEEEXTHRERE

CREDIT LOSS MODEL, NET

B FH

Six months ended 30 September

HZ9830H 1L AEA
2025 2024
20254 20244
HK$’000 HK$'000
FET F&TT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Impairment losses under expected EEEEEEERXT
credit loss model, net, on: R ERES1E - 58 ¢
— contract assets — BNEE 2,252 =

Polyfair Holdings Limited B2 AR A A




7.

Notes to the Unaudited Condensed Consolidated Financial Statements

FINANCE COSTS

Interest expenses on:

REGEAGSM BRI

For the six months ended 30 September 2025
HE2025F9H30H 1L/~ EA

BE A
AR

Six months ended 30 September

BZ9A30HLAEA
2025 2024
20254 20244
HK$'000 HK$’000
THET FHIT
(Unaudited) (Unaudited)
(REERZ) (REgEEZ)
Bank borrowings and overdraft RITERRRITELZFE 2,592 4,975
Other borrowings H AR - 38
Lease liabilities HEAGRE 30 29
2,622 5,042
INCOME TAX EXPENSES FREBB X
Six months ended 30 September
BZ9A30HLAEA
2025 2024
2025%F 20244
HK$’000 HK$'000
THET T
(Unaudited) (Unaudited)
(RRER) (REEEZ)
Current tax: Hong Kong Profits Tax BERTRIE - BENEH 21 235
Deferred taxation EER 1B - (2)
21 233
Under the two-tiered profits tax rates regime, the first HK$2 RERMREFNEHREBEK AERE

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%.

Hong Kong Profits Tax has been provided at the rate of
8.25% on assessable profits up to HK$2 million and 16.5%
on any part of assessable profit over HK$2 million for the
period ended 30 September 2025 and 2024.

BERE2BEEETHENNNEHRKEE
/38.25% © B2 H & 8 T i m A Al 1%
16.5%EH > T EMEFIFFHREE
%052 B B B A0 )i M) A A $216.5% B
B —HEEH -

# £2025% 220249 A308 1FHARE
EBFERIRTBE2E BB THE
RFRFIETH K8 25%tE - MiBBE2E
B8 T T A 2690 FE AR B vt I Bl 3 e =R
16.5%xt & °

Interim Report 2025/26 HHiR&E
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARBEREREES VB RRMEE

For the six months ended 30 September 2025
H%20255F9A30H 1L/~ A

INCOME TAX EXPENSES (continued)

According to the Enterprise Income Tax Law (FZE A R FHF
BEIZATSHE) and the Implementation of the Enterprise
Income Tax Law of the PRC (FZEARLMBIDEERE
EE1EH), an entity eligible as a Small Low-profit Enterprise
(/NUBAI D Z) is subject to preferential tax treatments.
From 1 January 2019 to 31 December 2020, the annual
taxable income not more than RMB1,000,000 of a Small
Low-profit Enterprise is subject to Enterprise Income Tax
calculated at 25% of its taxable income at a tax rate of 20%
and the annual taxable income between RMB1,000,000 and
RMB3,000,000 is calculated at 50% of its taxable income at a
tax rate of 20%. From 1 January 2021 to 31 December 2021,
the annual taxable income not more than RMB1,000,000
of a Small Low-profit Enterprise is subject to Enterprise
Income Tax calculated at 12.5% of its taxable income at a
tax rate of 20% and the annual taxable income between
RMB1,000,000 and RMB3,000,000 is calculated at 50% of
its taxable income at a tax rate of 20%. From 1 January 2022
to 31 December 2024, the annual taxable income not more
than RMB 1,000,000 of a Small Low-profit Enterprise is subject
to Enterprise Income Tax calculated at 12.5% of its taxable
income at a tax rate of 20% and the annual taxable income
between RMB1,000,000 and RMB3,000,000 is calculated at
25% of its taxable income at a tax rate of 20%.

14 polyfair Holdings Limited B2 4Ei G R A 7
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10.

Notes to the Unaudited Condensed Consolidated Financial Statements

R

REGEAGSM BRI

For the six months ended 30 September 2025
HE2025F9H30H 1L/~ EA

(LOSS) PROFIT FOR THE PERIOD 9. B (EBH)EF
Six months ended 30 September
BZ9A30HLAMEA
2025 2024
2025%F 20244
HK$'000 HK$'000
FET FH&T
(Unaudited) (Unaudited)
(REEZ) (REEZ)
The Group’s (loss) profit for the period is ~ ANEBMEAA (EHE) HFT5
stated after charging the following: RINBRA T SIBEZS
Directors’ remuneration = E 735 3,004
Other staff costs: HEMETHKA :
Salaries and other benefits FHERHAMEF 1,761 19,034
Retirement benefit schemes RIREFIFTE 21 1,348
Total staff costs* B T AR4R%E* 2,517 23,386
Auditor’s remuneration ZE RN & - 300
Depreciation of property, plant and M - HERREITE
equipment 128 37
Depreciation of right-of-use assets FRABEEENE 330 753
Short-term lease rentals in respect of ERHEY =R EH
rented premises HEHS - 200
* The staff costs were expensed in direct costs and administrative @ BIRAREEKARITHRAS R X

expenses amounting to HK$1,122,000 (2024: HK21,353,000)
and HK$639,000 (2024: HK$2,033,000) respectively.

DIVIDENDS

No dividends were paid, declared and proposed by the
Company during the six months ended 30 September 2025

nor since the end of the Reporting Period.

The Directors do not recommend the payment of a dividend
for the six months ended 30 September 2025 (for the six

months ended 30 September 2024: Nil).

10.

i 28 Al &1,122,000% (2024
% : 21,353,000/ 7T) % 639,000/% 7T
(20244 : 2,033,000/ 7T)

Eﬁ /%\

AABREE2025F9H30H 1E/51E A
B HREBRARBERS - =k &
IRAEMAZ B °

ZEETEZEME 220259 A30H IE7N
18 B i 8 (B, =2024%9 A308 1
NEA &) o
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECERGREMBHRRME

For the six months ended 30 September 2025
EZE2025F9A30B 1L~ E A

11. (LOSS) EARNINGS PER SHARE

The calculation of the basic and diluted (loss) earnings per
share is based on the followings:

(Loss) earnings

1. 8R(ER)BF

SREAREE (BR) B RENLT
BUs i

(BR)EA

Six months ended 30 September

BZ9A30HLAMEA
2025 2024
2025 20244
HK$'000 HK$'000
TER FAT
(Unaudited) (Unaudited)
(REBEZR) (REEEZ)
(Loss) earnings for the purpose of M EGRERREE
calculating basic and diluted earnings BAmEH (EE) &85
per share (8,214) 1,661
Number of shares gl =
Six months ended 30 September
BZE9A30HLX<EA
2025 2024
20254 20244
‘000 ‘000
TR F %
Weighted average number of METEEREARES
ordinary shares for the purpose of BT = B E @A
calculating basic and diluted earnings 58]
per share 848,744 800,000

12. PROPERTY, PLANT AND EQUIPMENT

During the Reporting Period, the Group acquires items of
property, plant and equipment with a cost of HK$430,160
(for the six months ended 30 September 2024: nil).

Polyfair Holdings Limited B2 AR A A

12. ME - -BERRXRE
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Notes to the Unaudited Condensed Consolidated Financial Statements

13. RIGHT-OF-USE ASSETS

REGEAGSM BRI

For the six months ended 30 September 2025
HE2025F9H30H 1L/~ EA

13. EFAEEE

At At

30 September 31 March

2025 2025

12025 20254

9H30H 3H31H

HK$'000 HK$'000

FExT T

(Unaudited) (Audited)

(REBEXR) (8 w%)

As at 1 April R4HF1H - 1,506

Additional #ig 1,322 -

Depreciation charges FHEITE (330) (1,506)

As at end of period/year LR FERER 992 =

Expenses related to short-term leases %2 EATE EAERE R 2 - 273
Total cash outflow for leases (including HER ML B

short-term leases) (BIEEHEE) 348 1,854

For both years, the Group leases offices for its operations.
Lease agreements typically run for fixed periods of 2 years
(31 March 2025: 2 years). Lease terms are negotiated on an
individual basis and contain different terms and conditions.
In determining the lease term and assessing the length of the
non-cancellable period, the Group applies the definition of a
contract and determines the period for which the contract is
enforceable.

In addition, the Group also regularly entered into several
short-term leases for office. There were no outstanding lease
commitments relating to these short-term leases for office at
31 March 2025 and 30 September 2025.

RAEFER  AREHHEARIEE
1T8E - HE R BT R2F (202553
H318 : 2F)WEE MR - BE %
RV AE B ERERE - WH A TR A 5
R - REEE T E B M AT 5 AT B
HHMERE  ARERAAONTE
REFE A R ITANHRE -

o - REENE R L BN M AEE
BRFA 49 o 7A20254F3 A31H K20254F9
A30H @ WEBEZERAZTRHAHENE
BR KRBT RE

o
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARBEREREES VB RRMEE

For the six months ended 30 September 2025
H%20255F9A30H 1L/~ A

14. CONTRACT ASSETS

14. BHNEE

Disclosures of revenue-related items: HEWZMEEEER -
At At
30 September 31 March
2025 2025
20255 20254
9H30H 3H31H
HK$’000 HK$'000
FET T IT
(Unaudited) (Audited)
(REER) (FEEZ)
Contract assets arise from construction REBESHNZEHNEE
contracts
— retention receivables of construction BEANNEKTIZRE S 179,764 76,896
— unbilled revenue of construction BEANMAREZIEEE WS
contracts - 102,868
179,764 179,764
Less: Allowance for credit losses B EEEIEEE (23,159) (20,905)
Contract assets arise from construction REBESYNZENEE
contracts 156,605 158,859
Contract receivable (included in trade BHEWHIBGIAE S E
receivables) W RIE) 20 6,385

Based on the information available to the Group at the
end of each reporting period, the management of the
Group expects the transaction price allocation to the above
unsatisfied (or partially unsatisfied) contracts in respect of
provision of construction services as at 30 September 2025
will be recognised as revenue during the period ending
30 September 2026 to 2028 (2024: the period ended 30
September 2025 to 2027).

A contract asset represents the Group’s right to consideration

in exchange for products or services that the Group has
transferred to a customer.

Polyfair Holdings Limited B2 AR A A

BERSHREHAREASERESHER -
AEEEREBHR2025F9H308 &
BeZE EM KRBT D RBITIRMER
LERBEOINZ ZHERBIREE2026F
£2028%9H30H |- HAfE(2024%F : HE
2025F 220279 A30H I EifE)FER A
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BHEERAKRERAREBRATFPER
7 mh S AR 7S T W ER K (B RO A o



Notes to the Unaudited Condensed Consolidated Financial Statements

AEBLERGRES VB RRMEE

For the six months ended 30 September 2025
HE2025F9H30H 1L/~ EA

14. CONTRACT ASSETS (continued) 14. EHEE (&)

Retention receivables relating to contracts in progress of
HK$76,896,000 (2024: HK$76,896,000) are included in
contract assets as at 30 September 2025. Retention monies
will be released after completion of defect liability period
of the relevant contracts or in accordance with the terms
specified in the relevant contracts, ranging from 1 to 2 years
from the date of the issuance of the practical completion
certificate. Upon satisfactory completion of contract work as
set out in the contract, the architect for the building project
will issue a practical completion certificate. Generally, upon
the issuance of the practical completion certificate, half of the
retention money of such contract work will be released to the
Group, while the remaining half will be released to the Group
upon the issuance of the certificate at the end of defect
liability period that identified defects in respect of the entire
building project have been made good.

15. TRADE RECEIVABLES

72025 9H30R  MEBEA A WE
W 1R 28 476,896,000 JT(2024 4 -
76,896,000 8 L) st A HEE - RE®
BREEAENNERRE EETHERE
SR BEEEANMTREREBEELE
BRg THB AR —EME)EE - R
BHREFTHMAYNTIEE RTKE @ &
£IEHKZEMBGE N ERE TER -
—MimE  RELHERRIFHERE @ I
HAEAIERN —FREBEBBHTAE
MR —F AR IS IEE TR
REFFE L R(ERZEIFAE MERENERED
BEENBREERTAEE -

15. E 5 BWRE

At At

30 September 31 March

2025 2025

20255 20254

9H30H 3H31H

HK$’000 HK$'000

FET F&TT

(Unaudited) (Audited)

(REER) (K= HZ)

Trade receivables =) e e 21 6,386
Less: allowance for credit losses B EEEEEE (1) (1)
20 6,385

Interim Report 2025/26 HHi=H% 19
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Notes to the Unaudited Condensed Consolidated Financial Statements

&

For

REGERGSMBRRWE

the six months ended 30 September 2025

#HZE202549A308 IE/~E A

15. TRADE RECEIVABLES (continued)

The Group allows a credit period of 14 to 30 days to its
customers for construction works after the work is certified,

5. B 5 BT (8)

AEER BRI RERERUBETRE
BTHEEPI4E30EMEES - EET

except for several credit worthy customers to whom an EERINEFEERREESRIN -

extended credit period would be granted. An ageing analysis RIEBRRE ZEBGIAREZRZE R H
of the trade receivables, presented based on the invoice date ERMBRER ST -

at the end of the Reporting Period, is as follows:

At At

30 September 31 March

2025 2025

2025 20254

9H30H 3A31H

HK$’000 HK$'000

FTHERT FABT

(Unaudited) (Audited)

(REER) (18 EZ)

0-30 days 0£30H 20 1,337

31-90 days 31290H - 5,048

20 6,385

Before accepting any new customer, the Group assesses the
potential customer’s credit quality and defines credit limits by
customer. Credit limits attributable to customers are reviewed
regularly.

As at 30 September 2025, the management of the Group
closely monitors the credit quality of trade receivables and
the balance of past due 90 days or more of nil (31 Mar 2025:
HK$5,048,000) is not considered as in default based on
historical settlement pattern for those debtors and continued
business with the Group.

Polyfair Holdings Limited B2 AR A A

RESEMHEF A AEEEFE
BEEFNEEERYRETFPMNEE
BE AKEETHRIEFNEER
E o

20259 H30H + NEBEBIEE X1
ERZESRWFENEELZZ  BER
BEEBANBEERER REAER
MFEESEER - mHI90 A sk A E R4
#2 T8 7T (2025438318 : 5,048,000
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Notes to the Unaudited Condensed Consolidated Financial Statements
AREBREAESVBBRRME

For the six months ended 30 September 2025
HE2025F9H30H 1L/~ EA

16. TRADE AND OTHER PAYABLES 16. EZ R H BN FIA
At At
30 September 31 March
2025 2025
12025 20254
9H30H 3H31H
HK$'000 HK$'000
FET T
(Unaudited) (Audited)
(REEZ) (&5 w%)
Trade payables B REMARE
— from third parties —REE=H 90,117 83,288
Other payables and accruals HittEARIERESER
Accrued charges RE-3= 3,113 13,096
Amount due to directors R EE KA 3,135 3,467
Other payables H Ath FE A /IR 13,179 14,444
Retention payables ERRE S 21,617 21,617
41,044 52,524
Total trade and other payables B 5 Kk H A E IR R 131,161 135,912
Less: Other payables classified as B DEAIERBAREN
non-current liabilities H Ath fE 1 5k I8 - =

Total trade and other payable classified as DiEARBEBNE S R EM
current liabilities e RIBAREE 131,161 135,912

Interim Report 2025/26 #1#isksE 21
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECERGREMBHRRME

For the six months ended 30 September 2025
EZE2025F9A30B 1L~ E A

16. TRADE AND OTHER PAYABLES (continued) 16.

The credit period granted to the Group by suppliers and
subcontractors is 30 to 60 days. The following is an ageing
analysis of trade payables presented based on the invoice date
at the end of the Reporting Period:

ESRHMEMAFIE(E)
HEFESBRAKTAEBENEERA
30£60H c U NARMEHKR - EHE
NHREBEBEREZHHORREK DT

At At
30 September 31 March
2025 2025
R2025%F 20254
9H30H 3H31H
HK$'000 HK$'000
FERT FAT
(Unaudited) (Audited)
(REEZ) (EEZ)
0-30 days 0%230H 361 7,708
31-60 days 31260H - 914
61-90 days 61290H - 34,910
Over 90 days 90H LA E 89,756 39,756
Total st 90,117 83,288
17. BANK AND OTHER BORROWINGS 17. BT R Hib 2=k
At At
30 September 31 March
2025 2025
20254 20254
9H30H 3H31H
HK$'000 HK$'000
FTER FABT
(Unaudited) (Audited)
(REER) (E:%)
Bank loans — secured RITER—FEM 70,768 110,344
Bank loans — unsecured RITE R — EEHE 12,774 12,694
Bank overdraft RITEX 3,236 8,223
Loan from related party — unsecured R B BEE 75 B 5K — A 2,980 2,980
Loan from the immediate holding company KB E#ZRA A ER 4,645 760
94,403 135,001
Less: borrowings classified as current B DEARBBENER
liabilities (94,403) (135,001)
Borrowings classified as DERIERDEBNHER

non-current liabilities

Polyfair Holdings Limited B2 AR A A




Notes to the Unaudited Condensed Consolidated Financial Statements

ARECHAGSYBERRMEE

For the six months ended 30 September 2025
HE2025F9H30H 1L/~ EA

17. BANK AND OTHER BORROWINGS 17. VRITREME R (&
(continued)
Bank loans and overdraft Other loans Total
RITERAEX HiER @t
At 30 At 31 At 30 At 31 At 30 At 31
September March September March September March
2025 2025 2025 2025 2025 2025
M2025%F  R2025%F  R2025F 2025F  R2025% 20254
9A30H 3A31H 9H30H 3A31H 9H30H 3A31H
HK$'000 HK$'000 HK$'000  HK$'000 HK$'000 HK$'000
TR T FHET THT FHET THT
Carrying amounts repayable ERBREMEEER
based on scheduled repayment E ﬁﬂ#%ﬁ’\]?ﬁiﬂﬁ pid
dates set out in HfE:
loan agreements:
- on demand or within one year —RERe—ER 83,195 127,678 7,625 3,740 90,820 131,418
— more than one year, but ——FHERER 537 537 - = 537 537
not exceeding two years
— more than two years, but —MENEERFR 1,711 1,711 - - 1,711 1,711
not exceeding five years
- more than five years —hERE 1,335 1,335 - - 1,335 1,335
86,778 131,261 7,625 3,740 94,403 135,001
Less: Carrying amount of bank 3 : JIRREHBEEE T
and other borrowings REKRERES
that are repayable on BEREKE
demand or contain a BEANETR
repayment on demand H ot fERE
clause and shown EEE
under current liabilities (86,778)  (131,261) (7,626) (3,740) (94,403)  (135,001)
Carrying amount under JETmE E b fE SR
non-current other borrowings FEE - - - - - -

Interim Report 2025/26 HHiR&E



Notes to the Unaudited Condensed Consolidated Financial Statements
AREREHES BB

For the six months ended 30 September 2025
H%20255F9A30H 1L/~ A

17. BANK AND OTHER BORROWINGS 17. RITREMBERK (&)
(continued)
At At
30 September 31 March
2025 2025
12025 20254
9H30H 3H31H
HK$'000 HK$'000
FET FHIT
(Unaudited) (Audited)
(RBERZ) (== =z)
Variable-rate bank loans comprise: FEIRITERELE
Secured bank loans (note (a)) BEEMBITERPIFE())
— HK dollar bank loans at Hong Kong - REBRITEAEFRE
Interbank Offered Rate ("HIBOR") MN2.50%%2.75%
plus 2.50% to 2.75% (31 March (2025%3H31H :
2025: HIBOR plus 2.50% to 2.75%) BABRITRAERS
per annum h12.50% % 2.75%)H)
FEHMEEF BB ITIRT
B 70,768 110,344
Unsecured bank loans (note (b)) IR R T B (T 5 (b))
— HK dollar bank loans at Hong Kong ~-RBEBRITEZERE
Interbank Offered Rate (“HIBOR") 112.75% (20259F3 A318 :
plus 2.75% (31 March 2025: BARITRZERE
HIBOR plus 2.75%) per annum MN2.75% ) B9 Fij ==
T ERBITIRITER 8,503 8,503
- HK dollar bank loans at Prime Rate less  — &2 &8 & ) = )52.25%
2.25% (31 March 2025: Prime (202593 H31H :
Rate less 2.25%) per annum xBEFEFH2.25%)
B E R K5 EHY
BITIRITERK 4,271 4,191
83,542 123,038
Secured bank overdraft (note (a)) BEMREITE L (HE@E))
- HK dollar bank overdraft at Prime Rate - B EBEREFEF.15%
less 1.15% to 1.25% (31 March to 1.25% (202543 A
2025: Prime Rate less 1.15% to 318 : REEMER
1.25%) per annum 1.15% to 1.25%) Ay
FHEFTBMBTT
RITEX 3,236 8,223
Unsecured other borrowings (note (c)) AR E M E R EE())
- 0% to 0.229% per month (31 March - £%E0.229% A F =
2025: 0.229% per month) (202543A31H8 :
0.229% A F %) 2,980 2,980
Unsecured other borrowings 45 P 3 A (& 2K 4,645 760
94,403 135,001
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Notes to the Unaudited Condensed Consolidated Financial Statements

AEBLERGRES VB RRMEE

For the six months ended 30 September 2025

17. BANK AND OTHER BORROWINGS
(continued)

As at 30 September 2025 and 31 March 2025, the HIBOR and
Prime Rate are quoted by the lending banks.

Notes:

As at 30 September 2025, the secured bank loans of
HK$70,768,000 (31 March 2025: HK$110,344,000)
and bankoverdrafts of HK$3,325,000 (31 March 2025:
HK$8,223,000) are secured by the pledged bank deposits of
nil (31 March 2025: HK$35,287,000), trade receivables of
HK$20,000 (31 March 2025: HK$5,048,000), and financial
assets at fair value through profit or loss of nil (31 March 2025:
HK$10,147,000) and guaranteed by corporate guarantees of
the Company and a PRC subsidiary.

Of the secured bank loans disclosed above, bank loans of
HK$67,961,000 (31 March 2025: HK$102,629,000) are secured
by properties held by a director of the Company and companies
controlled by a director of the Company or his close family
members.

The secured bank loans carry effective interest rates ranging
from 3.00% to 6.83% (31 March 2025: 6.31% to 7.43%) per
annum.

The bank overdrafts carry effective interest rates at 4.13% to
4.35% (31 March 2025: 4.25% to 4.60%) per annum.

As at 30 September 2025, the unsecured bank loans are
guaranteed by HKMC Insurance Limited under SME Financing
Guarantee Scheme and personal guarantees given by Mr. Yu
and Mr. Chow, directors of the Company. The unsecured bank
loans carry effective interest rates ranging from 3.13% to
6.83% (31 March 2025: 3.00% to 7.34%) per annum.

As at 30 September 2025, other borrowings of approximately
HK$2,980,000 (31 March 2025: HK$2,980,000) were borrowed
from a close family member of a director of the Company, and
were repayable within one year (31 March 2025: one years).

#HZE202549A308 [t~ 8 A

17. $R4T R H 45 K (80

7202599 830H K&202543A318 -
BRRITRAEFRBEMNZEENERER
RITHRE -

B A

(a)

202599 A308 EEMIRITHE
70,768,000/ st (202543 A31
H:110,344,0008 T RR1TE X
3,325,000/ T (202543 A318 :
8,223,000/ L) B EIFRITHFERE
77T (202543 4318 : 35,287,000/
7L) B 5 W FIE20,000% 7T (2025
3H318 : 5,048,000/ 7T) « RIRA
FEGFABENEREETHEIT (2025
F£3H31H : 10,147,000/ 7T ) 1 & #
MAARRR R —E+ B E R AR
B R REREHELR -

EXFEBENBERBITERT 2
IR 1T B 767,961,000/ 7t (202543
HA31H :102,629,000/& JT) * 7R A A
RAl—BRESRKAALRA —BEER
HBBEH QR MEERT -

AEABTEIRNERFFNENT
3.0%%6.83% (202534318 :
6.31% 2£7.43%) °

RITBEIMNERENERINZRE
4.35% (2025%F3A31H : 4.25% %
4.60%) °

20259 A30R MM IRITE K
HBEBREBRBR AR ARRES /N
XRMERREER  TUERARE
EREERBALEERENEAERE
BR - EEMEITERNERFR X
N F 3.13%%6.83% (202543 A31
H :3.00%%E7.34%) °

M202549A30H  EMERH
2,980,000/ £ (202543 A318 :
2,980,000 7C) EHAQAR —HES
B EL - WAR—FANERE (2025
#3H318 : —F) °
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECERGREMBHRRME

For the six months ended 30 September 2025
H%20255F9A30H 1L/~ A

18. LEASE LIABILITIES

18. HE&AE

At At
30 September 31 March
2025 2025
20255 20254
9H30H 3H31H
HK$'000 HK$'000
FET T
Within one year —FA 343 -
Within a period of more than one year but  F—%F LA _E1{B R 8 /I F 8 28
not exceeding two years Gl 661 -
1,004 -
Less: Amount due for settlement within o 12 A NEI BRI B A E R
12 months shown under current RE(RRBEET
liabilities 57R) (343) =
Amount due for settlement after R12{E A & B HRI B 45 1Y
12 months I 661 =

The incremental borrowing rate applied to lease liabilities
recognised under HKFRS 16 was 5.125% per annum in 2025.

Polyfair Holdings Limited B2 AR A A
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Notes to the Unaudited Condensed Consolidated Financial Statements
AREBREAESVBBRRME

For the six months ended 30 September 2025
HE2025F9H30H 1L/~ EA

19. SHARE CAPITAL 19. R A
Number of
shares Amount
B EE ot
‘000 HK$'000
T FHTT
Ordinary shares of HK$0.01 each SR EE0.01/8 LAY X i@ A%
Authorised: SERE
At 31 March 2025(Audited) and 30 M2025F3 A31HEERZ) &
September 2025 (Unaudited) (HK$0.01 202549 A30 H (R & EZ)(F
each) AX I {E0.017% 7T) 5,000,000 50,000
Issued and fully paid: BEEITNRER
At 31 March 2025 (Audited) and 30 2025943 A31 B EZX) M
September 2025 (Unaudited) 202599 A30H (R & FE %)
(HK$0.01 each) (B ™ E0.015 1) 848,744 8,487

All issued shares rank pari passu in all respects including all
rights as to dividends, voting and return of capital.

The Group manages its capital to ensure that entities in the
Group will be able to continue as a going concern while
maximising the return to owners through the optimisation
of the debt and equity balance. The Group’s overall strategy
remains unchanged from prior year.

The capital structure of the Group consists of debt, which
includes bank borrowings as disclosed in note 17, net of cash
and cash equivalents and equity of the Group, comprising
issued share capital and reserves. Management of the Group
reviews the capital structure regularly taking into account
the cost of capital and the risk associated with the capital.
The Group will balance its overall capital structure through
issue of new shares, raise of new borrowings or repayment of
existing borrowings.

FACBRTRONAETHEREZER
B REBMEREBROMEEN) 5
BRE AL -

AEEERHEELN FHEEBERKRE
BEfELRETE  BRASEER
ARERE  TRABRRGERAER -
AEBENEERIKE F—FRELBAER

AEBNEARBERBERREMNZE
1T7TARBENRITIER  SHBRRE LR
T EEYMRAREREEBREZEITR
AL c AEEEREEHRIERN
Rig BEPEREARANBEARER
MER - AEBKEEBITHRD &
SHERKEERBER N PHEER
BERRERE -
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Notes to the Unaudited Condensed Consolidated Financial Statements
AREREHES BB

For the six months ended 30 September 2025
EZE2025F9A30B 1L~ E A

20. RELATED PARTY TRANSACTIONS 20. BB AR Z
Key management personnel compensation FTEEEAESHE
Six months ended 30 September
HZEZ9A30HILA~EA
2025 2024
20255 20244
HK$’000 HK$'000
FTER FAT
(Unaudited) (Unaudited)
(REEZ) (REEEZR)
Salaries and other short-term benefits e & H ARG HR A 735 2,650
Retirement benefits scheme contribution  EREFIET B 9 9
744 2,659
As at 30 September 2025, properties held by a director of MR2025F9H30H  ARA—RHREEK
the Company and companies controlled by a director of ETHARR —BEFHEFBIEHN
the Company or his close family members were pledged RAEFTHE TYWEEER  BEMRT
to secure bank loans of HK$67,691,000 (31 March 2025: B X 4 %67,691,0007% 7T (202543 A
HK$102,629,000). 318 : 102,629,000/ 7T) °
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Notes to the Unaudited Condensed Consolidated Financial Statements

AEBLERGRES VB RRMEE

For the six months ended 30 September 2025
HE2025F9H30H 1L/~ EA

21. FINANCIAL INSTRUMENTS

a) Categories of Financial Instruments

21. €T A

a) £RIAXER

At At
30 September 31 March
2025 2025
20255 20254
9H30H 3H31H
HK$’000 HK$'000
FET FH&TT
(Unaudited) (Audited)
(REER) (K 2Ez)
Financial assets at FVTPL: BRATFEFTABEN :
— Life insurance policy, at fair value - AERERE - 10,147
Financial assets at REEHARTTEN
amortised cost: SREE
— Trade receivables - B 5 EWFIAE 20 6,385
— Deposits and other receivables — &% M E A fE Y FRIE 1,398 1,398
— Pledged bank balances - BEMIRITER - 35,287
— Bank balances and cash - RITEHRKIRS 899 811
2,317 43,881
Financial liabilities at REBERATTER
amortised cost: S@mAasE:
— Trade and other payables - B 5 REMFERKIE 131,161 135,912
— Bank and other borrowings - SRIT M EMEIR 94,403 135,001
— Lease liabilities -HEgE 1,004 -
226,568 270,913
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Notes to the Unaudited Condensed Consolidated Financial Statements
AREREHES BB

For the six months ended 30 September 2025
H%20255F9A30H 1L/~ A

21. FINANCIAL INSTRUMENTS (continued)

b)

Fair value measurements of financial
instruments

Some of the Group’s financial instruments are measured
at fair value for financial reporting purposes.

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date. The following disclosures of fair
value measurements use a fair value hierarchy that
categorises into three levels the inputs to valuation
techniques used to measure fair value:

Level 1 inputs: quoted prices (unadjusted) in
active markets for identical
assets or liabilities that the
Group can access at the
measurement date.

Level 2 inputs: inputs other than quoted prices
included within level 1 that are
observable for the asset or
liability, either directly or
indirectly.

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

In estimating the fair value, the Group uses market
observable data to the extent it is available. Where
Level 1 inputs are not available, the management would
establish the appropriate valuation techniques and
inputs to the valuation model or to engage third party
qualified valuers to perform the valuation.

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

The Group’s 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 and
inputs used).

Polyfair Holdings Limited &2 G R A A)
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Notes to the Unaudited Condensed Consolidated Financial Statements

21. FINANCIAL INSTRUMENTS (continued)

b) Fair value measurements of financial
instruments (continued)

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

AEBLERGRES VB RRMEE

For the six months ended 30 September 2025
HE2025F9H30H 1L/~ EA

21. €@ T A (&)
b) ERITEMN D FEHE

(&)

BRBEEEUAFEEZ
FEEETMEEZQAFE
(&)

Fair value hierarchy as at 30 September 2025

Level 1

F—&
HK$'000

FHExT
(Unaudited)

A2025F9H30H WA FEEK

Level 2 Level 3 Total
g E=R st
HK$'000 HK$'000 HK$°000
FET FET FET

(Unaudited) (Unaudited) (Unaudited)

(REBER) CREE®R) (RKREER) (KEEZR)
Financial assets BAFEFABRZN
at FVTPL ERMEE
Life insurance policy ASRBIRE - - - -
Fair value hierarchy as at 31 March 2025
20253 A31 B A FESH
Level 1 Level 2 Level 3 Total
EF—H F& FE=A HBEt
HK$'000 HK$'000 HK$'000 HK$'000
TFAT TFET TET TFET
(Audited) (Audited) (Audited) (Audited)
(E'Z) (&'Z) (EZ) (5z)
Financial assets BAFEFABRDN
at FVTPL TREE
Life insurance policy ASREBRE - = 10,147 10,147
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Management Discussion and Analysis
BEEENWED N

BUSINESS REVIEW

We are a subcontractor that provides facade and curtain wall works
solutions in Hong Kong. Our solutions are customised to meet
the technical specifications and performance requirements of our
customers. We generally provide both design and build services
in our projects, ranging from developing designs, conducting
structural calculations, preparing shop drawings, sourcing and
procuring building materials, arranging for building material
logistics and installation works, project management to post-project
completion services. We engage subcontractors to perform the
installation work from time to time.

As at 30 September 2025, the Group had two ongoing projects
with a total contract value (including contract sum and variation
orders) of HK$572.9 million, of which approximately HK$50.4
million was recognised as revenue during the Reporting Period.

During the Reporting Period, we were awarded three project, with
a contract sum of approximately HK$17.8 million. Letters of award
of this project was signed and it is not yet at the construction
stage.

OUTLOOK

The demand for fagade and curtain wall works is driven by
construction of residential and commercial buildings. The
development of residential buildings in Hong Kong has been a
major driver of facade and curtain wall works and the forecast
completions in 2025 and 2026 are 20,862 new units and 20,098
new units respectively. This information is sourced from the Hong
Kong Property Review 2025, issued by the Rating and Valuation
Department of the Government of the Hong Kong Special
Administrative Region. This forecast of completions of residential
buildings indicated that the demand for facade and curtain wall
works is anticipated to decline slightly in the coming future.

Notwithstanding the negative impact from the economic slowdown
driven by the global macro-economic conditions, the Group remains
optimistic about its core business as the management believes
that there is a market for quality facade and curtain wall works in
Hong Kong. Despite the ongoing challenges facing Hong Kong's
property sector and related industries, which have affected facade
and curtain wall engineering works, the Company remains steadfast
in its commitment to sustaining this core business. The Company
is actively pursuing new project opportunities to enhance resilience
and drive growth.

Polyfair Holdings Limited & 312 AR 2 A)
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Management Discussion and Analysis

To achieve this, the Company plans to diversify its operations
by expanding into complementary sectors, including (i) interior
decoration; (ii) electrical and drainage works; and (iii) logistics and
frozen storage warehouse.

The strategic expansion outlined above aligns with the Company’s
objective to broaden the scope of our construction business. The
Company is evaluating opportunities to new market potential.
While concrete plans for these expansions have not yet established,
the Company is committed to exploring these avenues.

By enhancing operational skills, pursuing business acquisitions, and
exploring expansion into related business sectors, the Company
aims to generate profits for the Group and mitigate sector-specific
risks. The Company expects to navigate the evolving market
landscape effectively while capitalizing on emerging opportunities.

FINANCIAL REVIEW

Revenue

The Group's total revenue was approximately HK$51.3 million for
the six months ended 30 September 2025, a significant decrease
from the HK$185.7 million reported for the same period in 2024.

Cost of Services

The Group's cost of services, which primarily consisted of building
material costs, subcontracting charges, staff costs, and other direct
costs, was approximately HK$50.4 million for the six months ended
30 September 2025. This represents a significant decrease from the
HK$175.3 million recorded in the corresponding period in 2024.

Gross Profit and Gross Profit Margin

The Group’s gross profit decreased by approximately HK$9.4 million
from approximately HK$10.4 million for the six months ended
30 September 2024 to approximately HK$1.0 million for the six
months ended 30 September 2025. The Group's gross profit margin
decreased from approximately 5.6% for the six months ended 30
September 2024 to approximately 1.9% for the six months ended
30 September 2025, representing a decrease of approximately 3.7
percentage points. The decrease was mainly attributable to the
additional subcontracting costs incurred when carrying out certain
projects.
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Management Discussion and Analysis
EEENWED

Other Income, Gains and Losses

Other income, gains and losses decreased by HK$1.3 million
from approximately HK$1.5 million for the six months ended
30 September 2024 to approximately HK$0.2 million for the six
months ended 30 September 2025. Such decrease is mainly due
to no project management fee income recognized during the six
months ended 30 September 2025 compare to amount of HK$1.0
million recorded in 2024.

Administrative Expenses

Administrative expenses of the Group remained relatively stable
at approximately HK$4.5 million and HK$4.5 million for the six
months ended 30 September 2025 and 2024 respectively.

Finance Costs

Finance costs remained relatively decreased to approximately
HK$2.6 million and HK$5.0 million for the six months ended 30
September 2025 and 2024 respectively due to fully settlement of
loans with the total principal amounted to HK$44.5 million.

Taxation

The income tax expenses of the Group decreased by approximately
HK$0.21 million from approximately HK$0.23 million for the six
months ended 30 September 2024 to approximately HK$0.02
million for the six months ended 30 September 2025. The decrease
in income tax expenses is mainly due to decrease in taxable income
from the Group’s ordinary business during the six months ended
30 September 2025 and further tax liability arose from the latest
tax assessment issued by the Inland Revenue Department in Hong
Kong.
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Management Discussion and Analysis

(Loss) Profit for the Period

The Group recorded loss for the Reporting Period approximately
HK$8.2 million, when compared with profit recorded for the
six months ended 30 September 2024 of approximately HK$2.1
million. Such decrease was mainly attributable to (i) a significant
reduction in gross income from approximately HK$10.0 million for
the six months period from 1 April 2024 to 30 September 2024
to 1.0 million for the six months period from 1 April 2025 to 30
September 2025; and; (ii) the expected credit loss on the contract
asset of recorded in the six months period from 1 April 2025 to 30
September 2025 amounted to approximately HK$2.3 million; and
(iii) the finance costs of the Group of approximately HK$2.6 million
for the six months period from 1 April 2025 to 30 September 2025,
which, while reduced from the previously reported HK$5.0 million
for the six months period from 1 April 2024 to 30 September 2024,
continued to contribute to the net loss position.

LIQUIDITY AND FINANCIAL RESOURCES

Cash and bank balances as at 30 September 2025 was
approximately HK$0.9 million, increased by approximately HK$0.1
million when compared with approximately HK$0.8 million as at
31 March 2025. Such change was attributable to the collection of
receivable.

The pledged bank balances were nil as at 30 September 2025,
decreased by HK$35.3 million when compared with approximately
HK$35.3 million as at 31 March 2025. Such change was
attributable to repayment of bank loan.

During the Reporting Period, the Group had outstanding
borrowings of approximately HK$94.4 million (as at 31 March
2025: HK$135.0 million), all are repayable on demand or within
one year (as at 31 March 2025: nil were repayable after one year).
The Group’s borrowings were denominated in Hong Kong dollar.
The amounts due are based on scheduled repayment dates set out
in the loan agreements. For information about the interest rate,
please refer to note 17 to the condensed consolidated financial
statements for this report.

The current ratio of the Group decreased from 1.7 as of 30
September 2024 to 0.7 as of 30 September 2025. The gearing
ratio, being the net debt (defined as bank borrowings less cash
and cash equivalents and pledged bank deposits) divided by net
debt plus total equity at the end of the period, increased from
approximately 243.9% as at 31 March 2025 to approximately
390% as at 30 September 2025.
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Management Discussion and Analysis
EEENWED

CAPITAL STRUCTURE

The shares of the Company were successfully listed on GEM of the
Stock Exchange on 23 February 2018. There has been no change in
the capital structure of the Group since then. The share capital of
the Group only comprises of ordinary shares.

As at 30 September 2025, the Company’s issued share capital was
HK$8.5 million and the number of its issued ordinary shares was
848,744,000 of HK$0.01 each.

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

Save as disclosed in this report, the Group did not have other plans
for material investments or capital assets as at the date of this
report.

PLEDGE OF ASSETS

As at 30 September 2025, the Group’s bank deposits of nil (31
March 2025: HK$35.3 million), trade receivables of approximately
HK$0.02 million (31 March 2025: HK$6.4 million) and the financial
assets at fair value through profit or loss of nil (31 March 2025:
HK$10.1 million) were pledged to secure banking facilities granted
to the Group.

As at 30 September 2025, Mr. Yu Lap On Stephen (“Mr. Yu"”) and
two companies controlled by Mr. Chow Mo Lam (“Mr. Chow") or
his closed family members (namely, Polyfaith Holdings Limited and
Polykind Far East Limited) had pledged their properties to secure
banking facilities granted to certain subsidiaries of the Group for nil
consideration.

CAPITAL COMMITMENTS
As at 30 September 2025 and 31 March 2025, the Group did not
have any significant capital commitments.

EVENT AFTER THE REPORTING PERIOD

After the Reporting Period and up to the date of this report,
there was no significant event relevant to the business or financial
performance of the Group that come to the attention of the
Directors.
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Management Discussion and Analysis

SIGNIFICANT INVESTMENTS, ACQUISITIONS
AND DISPOSALS

There were no significant investments held, acquisitions or disposals
of subsidiaries and affiliated companies by the Group during the
Reporting Period. Saved as disclosed in this report, the Group did
not have other plans for significant investments, acquisitions and
disposal of subsidiaries as at 30 September 2025.

EXPOSURE TO EXCHANGE RATE FLUCTUATION

The majority of the Group’s businesses are in Hong Kong and are
denominated in HK$, RMB and United States Dollars (“USD").
As no material monetary assets or liabilities were denominated in
foreign currencies, the Group is of the opinion that its exposure
to foreign exchange rate risk is limited. Thus, the Group currently
does not have a foreign currency hedging policy. However, the
management monitors foreign exchange exposure closely and will
consider hedging significant foreign currency exposure should the
need arise.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2025, the Group had 18 (30 September 2024:
102) employees. Total staff costs (including Directors’ emoluments)
were approximately HK$2.5 million (for the six months ended 30
September 2024: HK$23.4 million). The remuneration package
offered to our employees generally included basic salaries, bonuses
and other cash allowances or subsidies. The Group determines
the salary of our employees mainly based on each employee’s
qualifications, relevant experience, position and seniority. The
Group conducts annual review on salary increase and promotions
based on the performance of each employee. The Group provides
on-the-job training to our employees and sponsors certain
employees to attend training courses.

COMPLIANCE WITH LAWS AND REGULATIONS

The Group mainly carries out its business in Hong Kong. To the
best of the Directors’ knowledge, the Group has complied with all
relevant laws and regulations in Hong Kong during the Reporting
Period.
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Management Discussion and Analysis

EEENWE DN

PRINCIPAL RISK AND UNCERTAINTIES

The Group believes that the risk management practices are
important and uses its best effort to ensure it has sufficiently
mitigated the risks present in our operations and financial position
as efficiently and effectively as possible.

- Changes in the cost of building materials and staff as well
as the subcontracting fees may result in cost overrun, which
could materially affect our results of operation and financial
performance;

- The Group may face difficulties in refinancing or increase in
cost of financing;

- Mismanagement or delay of our projects will materially affect
our reputation and also our financial performance potentially
resulting in penalties and additional costs for retaining staff,
rectifying defects, and purchasing materials for rework;

- Cash flow of our projects may fluctuate;

- The Company rely on subcontractors to complete the projects.
Underperformance of the Company’s subcontractors or
unavailability of subcontractors may adversely affect our
operations, profitability and reputation; and

- The Company's success significantly depends on the key
management and the Company ability to attract and retain
additional faade and curtain wall design team staff.

For other risks and uncertainties the Group facing, please refer

to the section headed “Risk Factors” in the Prospectus dated 31
January 2018 (the “Prospectus”).
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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 the chief executives of the Company or their
respective associates in Shares, underlying Shares and debentures
of the Company or its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (the “SFO"))
which are required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO,
including interests and/or short positions which they are deemed
or taken to have under such provisions of the SFO, or which will
be required, pursuant to section 352 of the SFO, to be entered
in the register referred to therein, or as otherwise notified to the
Company and the Stock Exchange pursuant to Rules 5.46 to 5.67
of the GEM Listing Rules were as follows:

(a) Interests in Shares of the Company

Other Information

H it & ¥
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(a) REQXFA RGN ER

Percentage of

Long/short shareholding in
Name of Director Capacity position Number of Shares held the Company
RAATN
BEEHA 14 BR KR FsROEE REB DL
Mr. Chow Mo Lam  Interest of controlled Long position 431,176,000 Shares (ote) 50.8%
Corporation
EE S Rt EE kR A 431,176,0008% f% {p=
Note: B 5
431,176,000 Shares are directly held by C.N.Y. Holdings Limited, a 431,176,0008% f% 19 Bk BRIE AR B BR A 7] (—

company incorporated in the BVI with limited liability, which is owned
by Mr. Chow as to 83% and by Mr. Yu as to 17%. Both Mr. Chow
and Mr. Yu are executive Directors. By virtue of the SFO, Mr. Chow
is deemed to be interested in the 431,176,000 Shares held by C.N.Y.
Holdings Limited. Each of Mr. Chow, Mr. Yu and C.N.Y. Holdings
Limited is regarded as a Controlling Shareholder.
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(b) Interests in shares of the associated

(b) FAZ 2 FIARE % B AR 4D o M 3

corporation of the Company

Percentage of
shareholding in

Name of associated Long/short Number of the associated

corporation Name of Director Capacity position shares held corporation
RAAESEEH

HEEE AR Y 5% #R/ KR FEROHE REBDH

C.N.Y. Holdings Limited Mr. Chow Mo Lam Beneficial owner  Long position 83 shares Mot 83%

XERBRERRF FRMEE ERfEBA HeE 83 M fn

C.N.Y. Holdings Limited Mr. Yu Lap On Stephen  Beneficial owner  Long position 17 shares (ot 17%

KEBRBRAR RURFE ERBEEA A 7R B

Note: M 5T

431,176,000 Shares are directly held by C.N.Y. Holdings Limited, a
company incorporated in the BVI with limited liability, which is owned
by Mr. Chow as to 83% and by Mr. Yu as to 17%. Both Mr. Chow
and Mr. Yu are the executive Directors. By virtue of the SFO, Mr.
Chow is deemed to be interested in the 431,176,000 Shares held
by C.N.Y. Holdings Limited. Each of Mr. Chow, Mr. Yu and C.N.Y.
Holdings Limited is regarded as a Controlling Shareholder.

Save as disclosed above, as at 30 September 2025, none of the
Directors or the chief executives of the Company or their respective
associates had any interests and short positions in the shares,
underlying shares, convertible notes or debentures of the Company
or any of its associated corporations as recorded in the register
maintained by the Company pursuant to section 352 of the SFO or
otherwise notified to the Company and the Stock Exchange as at 30
September 2025.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES

Save as disclosed in the paragraph headed “Directors’ and Chief
Executives’ Interests and Short Positions in Shares, Underlying
Shares and Debentures” in this report, as at 30 September 2025,
so far as it was known to any Directors or chief executives of the
Company, the interests which would fall to be disclosed under
Divisions 2 and 3 of Part XV of the SFO, or of whom were deemed
to be directly or indirectly interested in 5% or more of the issued
capital of the Company, or which were recorded in the register of
interests required to be kept under Section 336 of the SFO or have
notified to the Company were as follows:

Other Information
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Percentage of

B T T

Long/short shareholding in
Name of Director Capacity position Number of Shares held the Company
REQAH
EEnA ) BR/RR R #E REB DL
C.N.Y. Holdings Limited  Beneficial owner ®t? | ong position 431,176,000 Shares Mote?) 50.8%
KBREBRABR A A BamER AW TR 431,176,000 i 15 ##1)
Ms. Hau Pak Sui Interest of spouse ™2 |ong position 431,176,000 Shares Mete2 50.8%
EREXL Fic 488 e 25 (1412 Sy 431,176,0008% & fn (#é2)
Notes: Pt 5T
1. 431,176,000 Shares are directly held by C.N.Y. Holdings Limited, a 1. 431,176,000/% f% 15 Ba ok BB = AR B IR A &)(—
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company incorporated in the BVI with limited liability, which is owned
by Mr. Chow as to 83% and by Mr. Yu as to 17%. Both Mr. Chow
and Mr. Yu are executive Directors. By virtue of the SFO, Mr. Chow
is deemed to be interested in the 431,176,000 Shares held by C.N.Y.
Holdings Limited. Each of Mr. Chow, Mr. Yu and C.N.Y. Holdings
Limited is regarded as a Controlling Shareholder.

FASLLTARLENRSE  BREEFEHLE
BRI WEFERALEWEIERBEEZN
431,176,000 B R i A = o

2. Ms. Hau Pak Sui is the spouse of Mr. Chow and she is deemed to be 2.
interested in the 431,176,000 Shares, in which Mr. Chow is deemed
interested by virtue of the SFO.

Save as disclosed above, and as at 30 September 2025, the B EXCATIREEE SN 0 7A2025F9A30H - BE

Directors were not aware of any persons (who were not Directors
or chief executives of the Company) who had an interest or short
position in the share capital of the Company which would fall to be
disclosed under Divisions 2 and 3 of Part XV of the SFO, or which
would be required, pursuant to Section 336 of the SFO, to be
entered in the register referred to therein.
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Hib &R

DIRECTORS’ INTERESTS IN COMPETING
BUSINESSES

For the six months ended 30 September 2025 and up to the
date of this report, none of the Directors and their respective
associates (not being the INEDs) are considered to have interests
in the business which compete or are likely to compete with the
businesses of the Group pursuant to the GEM Listing Rules.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the Reporting Period, neither the Company nor any of its
subsidiaries has purchased, sold or redeemed any of the Company’s
listed securities.

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code of conduct regarding securities
transactions by the Directors on terms no less exacting than the
required standard of dealings as set out in Rules 5.48 to 5.67 of
the GEM Listing Rules (the “Required Standard”). Having made
specific enquiry with all the Directors, all the Directors confirmed
that they have complied with the Required Standard for the six
months ended 30 September 2025.

SHARE OPTION SCHEME

The Group had adopted a share option scheme for the purpose
of providing incentives and rewards to participants for the
contribution of the Group. Up to 30 September 2025, no share
option had been granted.

CORPORATE GOVERNANCE

As at 30 September 2025 and up to the date of this report, the
Company has complied with all the applicable code provisions
as set out in Part 2 of the Corporate Governance Code (the “"CG
Code”) contained in Appendix C1 to the GEM Listing Rules, except
for the code provision C.6.1 and D.1.2 of Part 2 of the CG Code.

Polyfair Holdings Limited & 312 AR 2 A)
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Pursuant to code provision C.6.1 of Part 2 of the CG Code, an
issuer can engage an external service provider as its company
secretary, provided that the issuer should disclose the identity of
a person with sufficient seniority at the issuer whom the external
provider can contact. Mr. Tsang does not act as an individual
employee of the Company, but as an external service provider in
respect of the appointment of Mr. Tsang as the Company Secretary
of the Company. In this respect, the Company has nominated Mr.
Wong Wai Man as its contact point with Mr. Tsang. While the
Company is well aware of the importance of the company secretary
in supporting the Board on governance matters, after having
considered Mr. Tsang'’s prior experience in acting as the company
secretary of other companies listed on the Stock Exchange, both
the Company and Mr. Tsang are of the view that there will be
sufficient experience as well as time, resources and support for
fulfilment of the company secretary requirements of the Company.
In view of Mr. Tsang's experience in company secretarial functions,
the Directors believe that Mr. Tsang has the appropriate company
secretarial expertise for the purposes of Rule 5.14 of the GEM
Listing Rules.

Code provision D.1.2 of Part 2 of the CG Code requires
management to provide all members of the board with monthly
updates on the issuer’s business. The management of the Company
currently reports to the Board on a half-yearly basis on the Group's
performance, position and prospects and will promptly escalate
to the Board if any material issues is noted. The Board believes
that, with the executive Directors overseeing the daily operations
of the Group and the effective communication between the
executive Directors, management, and the non-executive Directors
(including the independent non-executive Directors) on the Group's
affairs, the current practice is sufficient for the Board members
to discharge their duties. The Board will continue to review this
practice and will make any necessary changes when appropriate,
reporting to the shareholders accordingly.

AUDIT COMMITTEE

The Company established the Audit Committee on 25 January 2018
with written terms of reference in compliance with Rules 5.28 to
5.33 of the GEM Listing Rules and code provision D.3.3 of the CG
Code. The written terms of reference of the Audit Committee were
revised on 12 November 2018. The Audit Committee comprises
three independent non-executive Directors: Dr. Lung Cheuk Wah,
Mr. Man Yun Yee and Ms. Sun Shui. Dr. Lung Cheuk Wah was
appointed to serve as the chairman of the Audit Committee.
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The primary duties of the Audit Committee are to make
recommendations to the Board on the appointment and removal of
external auditor, review the interim and annual financial statements
and the related results announcement, reports and documents
discussed and confirmed with the management the effectiveness
of the Group’s financial reporting process, risk management
and internal control systems, reviewed the risk management and
internal control systems and made recommendation to the Board
and reviewed the Company’s policies and practices on corporate
governance to comply with the CG Code. The Audit Committee
members met the external auditors once a year without the
presence of the executive Directors.

The Audit Committee has reviewed the unaudited condensed
consolidated financial statements of the Group for the six months
ended 30 September 2025 and this interim report and is of the
view that such statements and report have been prepared in
compliance with the applicable accounting standards, the GEM
Listing Rules and other applicable legal requirements, and the
adequate disclosure had been made.

By order of the Board

Polyfair Holdings Limited
Chow Mo Lam

Chairman and Executive Director

Hong Kong, 30 November 2025

As at the date of this report, the executive Directors are Mr.
Chow Mo Lam (Chairman), Mr. Yu Lap On Stephen (Chief
Executive Officer) and Mr. Wong Kam Man, and the independent
non-executive Directors are Dr. Lung Cheuk Wah, Mr. Man Yun Yee
and Mr. Wong Chi Yung.

This report will remain on the “Latest Listed Company Announcements”
page of the Stock Exchange’s website at www.hkexnews.hk for at
least seven days from the date of its posting and on the website of the
Company at www.polyfaircurtainwall.com.hk.
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