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BOARD OF DIRECTORS
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Mr. Ouyang Jianwen
Mr. Luo Hao
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Corporate Information (Cont’d)
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COMPANY SECRETARY
Mr. Wong Yuk
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Mr. Ouyang Jianwen
Mr. Wong Yuk

HEADQUARTERS AND PRINCIPAL PLACE
OF BUSINESS IN HONG KONG

Rooms 506-507A, 5/F
Empire Centre
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Tsim Sha Tsui
Kowloon

Hong Kong

REGISTERED OFFICE
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Windward 3

Regatta Office Park
Grand Cayman KY1-1108

Cayman Islands

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE IN THE CAYMAN
ISLANDS

Ocorian Trust (Cayman) Limited
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HONG KONG BRANCH SHARE

REGISTRAR AND TRANSFER OFFICE

Tricor Investor Services Limited
17/F

Far East Finance Centre

16 Harcourt Road

Hong Kong

PRINCIPAL BANKS

Nanyang Commercial Bank, Limited
Shanghai Commercial Bank Limited
DBS Bank (Hong Kong) Limited

AUDITOR

Prism Hong Kong and Shanghai Limited
Unit 1903A-1905, 19/F

8 Observatory Road

Tsim Sha Tsui

Hong Kong

COMPANY’S WEBSITE

www.tianchengholdings.com.cn

STOCK CODE
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Management Discussion and Analysis

EIRE5TREE N

The board (the “Board”) of directors (the
“Directors”) of Tian Chen Holdings Limited (the
“Company”) is pleased to present the unaudited
condensed consolidated interim results of the
Company and its subsidiaries (collectively refer to as
the “Group”) for the six months ended 30 November
2025 (the “Period”) together with the unaudited
comparative figures for the six months ended 30

November 2024 (the “corresponding prior period”).

FINANCIAL HIGHLIGHTS

. Revenue of the Group for the six months ended
30 November 2025 amounted to approximately
HK$59.3 million (for the six months ended
30 November 2024: approximately HK$108.1

million).

. Loss attributable to the equity shareholders of
the Company was HK$20.3 million for the six
months ended 30 November 2025, as compared
with loss attributable to the equity shareholders
of the Company of HK$12.4 million for the six
months ended 30 November 2024.

. Loss per share amounted to 6.7 HK cents for
the six months ended 30 November 2025, as
compared with loss per share of 4.4 HK cents
for the six months ended 30 November 2024.

. The Board does not recommend the declaration
of any interim dividend for the six months
ended 30 November 2025.
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Management Discussion and Analysis (Cont’d)

EIRE5T5mEE 1 ifr (78)

BUSINESS REVIEW

The Group is a Hong Kong-based marine construction
works subcontractor specializing in reclamation
works and supplemented by vessel chartering services
and other civil engineering works. The Group has also
developed a new source of income since 2024 as a
health and wellness service provider. As of the current
period, the Group has maintained its position as the
main contractor for two marine construction projects,
which were awarded with a combined contract sum
of approximately HK$261.4 million. The Group
remains dedicated to these projects, focusing on their

successful completion and delivery.

The Board anticipates that the forthcoming financial
years will continue to be challenging for the Group’s
marine construction and other civil engineering
operations due to fierce market competition and
elevated technical requirements for project bidding.
To address this, the Board has launched a newly
developed health and wellness services segment
since January 2024. This initiative will leverage
the management team’s expertise and experience to
expand the current business portfolio and mitigate
risks associated with relying solely on marine
construction and other civil engineering, and to
increase the Group’s resilience and profitability in the

face of market volatility.
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Management Discussion and Analysis (Cont’d)

EIRE5T5mEE 1 ifr (78)

BUSINESS REVIEW (Continued)
Marine construction works

During the Period, the Group recorded revenue from
marine construction works of approximately HK$46.6
million, representing a decrease of approximately
45.2% compared to corresponding prior period, which
was approximately HK$85.0 million. The decrease
in revenue can primarily be attributed to decrease in
number of sizable projects. As of 30 November 2025,
the Group had two marine construction projects in

progress.

During the Period, the Group recorded a gross loss
of approximately HK$20.2 million from its marine
construction works, compared to a gross loss of
approximately HK$8.8 million in the corresponding
prior period. This ongoing loss can primarily be
attributed to the challenges encountered during the
reconstruction of the piers, which led to higher costs
than initially anticipated. The reconstruction of a pier
involves numerous complexities, particularly in terms
of piling works and lifting operation using vessels.
The weather conditions, such as strong winds, sea
level and turbulent sea waves, posed additional
difficulties during the drilling, bored casting and
lifting process on the seabed. These unfavorable
conditions not only impacted the planning and
execution of the construction but also affected
resource utilization, including the standby time of
staff, machinery, and vessels. These unforeseen
difficulties and unfavorable circumstances led to a

gross loss during the Period.
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Management Discussion and Analysis (Cont’d)

EIRE5T5mEE 1 ifr (78)

BUSINESS REVIEW (Continued)
Other civil engineering works

During the Period, revenue derived from other civil
engineering works amounted to approximately
HK$11.4 million (six months ended 30 November
2024: approximately HK$16.7 million). The decrease
in revenue was primarily attributed to the progress
of one civil engineering project within the Three-
Runway System at Chek Lap Kok Airport (the
“3RS”), which involved excavation and backfilling
works. A variation order from the 3RS project,
amounting to approximately HK$32.8 million and
awarded in the previous year, was completed during
the Period. Consequently, the remaining outstanding
works on hand decreased, and as of 30 November
2025, the Group had one other civil engineering

project in progress.

The Group recorded a gross profit of approximately
HK$4.9 million from other civil engineering
works for the Period, compared to a gross profit of
approximately HK$0.9 million in the corresponding
prior period. The improvement in gross profit was
primarily driven by increased revenue and better
progress on work carried out for one other civil

engineering project within the 3RS.

Tian Cheng Holdings Limited
8 Interim Report 2025/2026

e/ AT G2
Hofl b A TR

A > e [ H b T AR TR M4
HH/NnAgEBT (RE _F - MF
T—=HA=ZTHIEAMA - #1670 &
JE) o WEE D Ty 3 D — 1 o
MG =HERS AR TRER (=5
RS ) MR > I H W R IZ i L0
TR RAFMERMN = RSB &
FHT LA 5328 T B T TR AN A 1 o2
e Bt > F EER TR R LRED
MEE-F - HE+—A=TH » K&
M5 A — LA TR E EAE T o

AR AT Bk HLA TR TR B A
AT EHETT - T X AR B B AS T A
Moo BT o BAAIFRE I LR
P A T DA T = BB R AN 5 — A
EARTREIEFERIER -



Management Discussion and Analysis (Cont’d)

EIRE5T5mEE 1 ifr (78)

BUSINESS REVIEW (Continued)

During the Period, the Group has undertaken four
projects and the aggregate initial contract sum
amounted to approximately HK$310.2 million. Out of
the four projects, one project was completed during
the Period. Based on the information available and
barring unforeseen circumstances, two projects are
expected to begin their defect liability period during
the year ending 31 May 2026. Although the major
works for these two projects will be completed,
the Group will still be responsible for addressing
any issues during the defect liability period. The
remaining project is also expected to be completed
during the year ending 31 May 2026 but will not have
a defect liability period.
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Management Discussion and Analysis (Cont’d)

EIRE5T5mEE 1 ifr (78)

BUSINESS REVIEW (Continued)

As at 30 November 2025, the Group had three

projects on hand and the aggregate initial contract

sum amounted to approximately HK$301.4 million.

Set out below is the information of the projects

undertaken by the Group during the Period:

Site Location/ Role
Project

W, HH fafs

Segment

i

S50 Il (A7)
WEECHEF—A=Z+H > AEEE
“EHRIAE - MIRARBEEN
H301.4H EHIC o LN AARERB P A
WM CREREH R SR

Type of Works Status

TREN ik i

Sai Kung and Tai Po Main contractor

PHE B KK BRHET
Lantau Island Main contractor
KU HURER

Lei Yue Mun Subcontractor
fi g ol

3RS Subcontractor
“HE RS T
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Management Discussion and Analysis (Cont’d)

EIRE5T5mEE 1 ifr (78)

BUSINESS REVIEW (Continued)
Vessel chartering services

During the Period, the revenue derived from our
vessel chartering services amounted to approximately
HK$0.1 million, representing a decrease of
approximately 99.9% compared to that for the
corresponding prior period (i.e. HK$6.1 million). The
decrease was mainly attributable to the completion of

vessel chartering services in the previous year.

As at 30 November 2025, there were no ongoing

vessel chartering arrangements.

Health and wellness services

During the Period, the Group continue to explore the
health and wellness services industry and generated
a revenue of approximately HK$1,242,734 (six
months ended 30 November 2024: approximately
HK$330,000), representing an increase of
approximately 276.6%. The gross profit margin for
health and wellness services during the Period is
approximately 30.0% as compared with 15.3% for

corresponding prior period.

FINANCIAL REVIEW
Other income

The Group’s other income increased from
approximately HK$1.3 million for corresponding
prior period to approximately HK$1.5 million for the
Period. The increase was mainly due to an one off
government subsidy, scrap sales of used materials
and insurance compensation received for an injured
staff and offset by the decrease in gain of disposal of

property, plant and equipment.

L5l (4 )
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Management Discussion and Analysis (Cont’d)

EIRE5T5mEE 1 ifr (78)

FINANCIAL REVIEW (Continued)
General and administrative expenses

The general and administrative expenses of the
Group for the Period amounted to approximately
HK$7.1 million, compared with approximately
HK$8.0 million for the corresponding prior period.
The decrease was primarily due to the decrease in the

number of general and administrative staff.

Loss and total comprehensive income for the
Period

Loss attributable to equity shareholder of the
Company increased by approximately 62.9% to
approximately HK$20.26 million for the Period
from approximately HK$12.44 million for the
corresponding prior period. Basic and diluted loss per
share was 6.7 HK cents for the Period as compared to

4.4 HK cents for the corresponding prior period.

Liquidity, financial resources and capital structure

The Group has funded the liquidity and capital
requirements primarily through capital contributions
from shareholders and funds generated from

operation.

As at 30 November 2025, the Group had cash and
bank balances of approximately HK$19.9 million
(including cash and cash equivalents and pledged
bank deposits) (31 May 2025: approximately
HK$25.3 million). The Group’s non-current liabilities
amounted to approximately HK$3.0 million (as at 31
May 2025: approximately HK$3.4 million) which
primarily consisted of employee benefit liabilities,

lease liabilities and deferred tax liabilities.

Tian Cheng Holdings Limited
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Management Discussion and Analysis (Cont’d)

EIRE5T5mEE 1 ifr (78)

FINANCIAL REVIEW (Continued)

Liquidity, financial resources and capital structure
(Continued)

The capital of the Group comprises ordinary shares
and other reserves. On 21 November 2025, the
Company has issued and allotted 60,000,000 new
shares under general mandate through a placing
agent, representing (i) 20% of the existing issued
share capital of the Company immediately before the
placing; and (ii) approximately 16.67% of the issued
share capital of the Company as enlarged by the
allotment. The gross proceeds from the 2025 Placing
are approximately HK$7.26 million and the net
proceeds, after deduction of the placing commission,
and other expenses incidental to the 2025 Placing, are
approximately HK$6.93 million. All the net proceeds
will be applied for the general working capital of
the Group. After the 2025 Placing, the total ordinary
shares in issue is 360,000,000 shares at par value of
HK$0.1 each.

Interim dividend

The Board has resolved not to declare any interim
dividend for the Period (six months ended 30
November 2024: Nil).

Material acquisitions and disposals

During the Period, the Group did not have any
material acquisitions and disposals of subsidiaries,

associates or joint ventures.

Significant investments held

As at 30 November 2025, except for investment in
subsidiaries, the Group did not hold any significant

investment in equity interest in any other company.
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Management Discussion and Analysis (Cont’d)

EIRE5T5mEE 1 ifr (78)

FINANCIAL REVIEW (Continued)
Charge on assets

As at 30 November 2025, the Group did not have any
charge on assets (31 May 2025: Nil).

Foreign exchange risk

During the Period, most of the revenue-generating
operations of the Group were transacted in Hong
Kong dollar (“HK$”) which is the presentation
currency of the Group. Certain assets and liabilities
of the Group are denominated in Renminbi (“RMB”)
and may expose the Group to the fluctuation of
HK$ against RMB. The Group did not enter into
any hedging arrangement or derivative products.
However, the Board and management will continue
to monitor the foreign currency exchange exposure
and will consider adopting certain hedging measures

against the currency risk when necessary.

Employees and remuneration policy

As at 30 November 2025, the Group employed 66
staff (31 May 2025: 90). Total staff costs including
directors’ emoluments for the Period, amounted
to approximately HK$19.7 million (six months
ended 30 November 2024: approximately HK$28.9
million). Individual performance is rewarded
through the Group’s salary and bonus system. The
Group conducts annual review on salary increase,
discretionary bonuses and promotions based on the

performance of each employee.

During the Period, the Group has not experienced any
significant problems with its employees due to labour
disputes nor has it experienced any difficulty in the

recruitment and retention of experienced staff.

14
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Management Discussion and Analysis (Cont’d)

EIRE5T5mEE 1 ifr (78)

FINANCIAL REVIEW (Continued)
Capital commitments

The Group has no capital commitments as at 30
November 2025 (31 May 2025: Nil).

Contingent liabilities

At the end of the Period, the Directors of the
Company do not consider it is possible that any
claims will be made against the Group and the surety
bonds are expected to be released in accordance with

the terms of the respective contracts.

Placing of new shares under general mandate

The Company has entered into (i) a placing
agreement with a placing agent on 10 October 2025;
(ii) a supplemental placing agreement with the
same placing agent on 31 October 2025; and (iii)
a second supplemental placing agreement with the
same placing agent on 3 November 2025 to issue
and allot of 60,000,000 new shares under general
mandate, representing (i) 20% of the existing issued
share capital of the Company immediately before the
placing; and (ii) approximately 16.67% of the issued
share capital of the Company as enlarged by the
allotment (the “2025 Placing”).
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Management Discussion and Analysis (Cont’d)

EIRE5T5mEE 1 ifr (78)

FINANCIAL REVIEW (Continued)

Placing of new shares under general mandate
(Continued)

On 21 November 2025, the 60,000,000 placing
shares have been successfully placed to not less than
six placees at the placing price of HK$0.121 per
placing share and none of the placees is a substantial
shareholder (as defined under the Listing Rules) of
the Company upon completion of the 2025 Placing.
The gross proceeds from the 2025 Placing are
approximately HK$7.26 million and the net proceeds,
after deduction of the placing commission, and
other expenses incidental to the 2025 Placing, are
approximately HK$6.93 million. All the net proceeds
will be applied for the general working capital of
the Group. After the 2025 Placing, the total ordinary
shares in issue is 360,000,000 shares at par value of
HK$0.1 each.

Details of the 2025 Placing are set out in the
announcements of the Company dated 10 October
2025, 31 October 2025, 3 November 2025 and 21
November 2025.

Events after the reporting date

There is no material subsequent event undertaken by
the Company or the Group after 30 November 2025

and up to the date of this interim report.

Tian Cheng Holdings Limited
Interim Report 2025/2026

16

S 25 el (47
AR — IR HE I 50 B i ()

R_F_HFE+T—-HZ+—H >
60,000,000 /8% Fir B % 47 B 12 DA i 85 15
B Y0121 SR E T A DR
ANZKELA > B = F ARG IE
SERE > MEAEAREE A B AN 7 3 R
GELR EHMA) « Z R HERE
HIE T HUEAEL B7.268 80
FOBRAC A & R = AR E
HEBARH AL R > TS EF A B
6.93F B s IT o T A T A5 S JE I A
AR - BREEES o N

THAERERIAR - DT B
£4360,000,000 5 A5 15 T E 0.1 #5762 i
o

SRR SN SRR A N F

AR —F-HFE+A+H - % -0
FErA=+—0 ZFZZHET—H
SN S Sk S R B e S N
*

e H IR

NE AT REREER
R I AR R EOA S AL A
KIZHLE -



Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

BRFSERRHEEBRER

For the six months ended 30 November 2025 #% —Z 4 +—H =1 H LM A

For the six months ended

30 November
BE+-HA=Z1tHIEAMWA
2025 2024
- G B 110
Notes HK$°000 HK$’000
iz T Tt
(Unaudited) (Unaudited)
(REBH) (RECH)
Revenue e 4 59,314 108,140
Direct costs HEMA (74,194) (114,150)
Gross loss Ecti] (14,880) (6,010)
Other income HApbr A 5 1,454 1,320
General and administrative ~ — i XATEPH %
expenses (7,120) (8,027)
Loss from operations (3o i (20,546) 12,717)
Finance costs B AR 6 (29) (66)
Loss before taxation I 752 1 e 1 7 (20,575) (12,783)
Income tax credit GRS RN 8 319 340
Loss and total LU ZEY &AL e
comprehensive income k]
for the period (20,256) (12,443)
Loss per share ks
Basic and diluted B S
(HK cents) (WAl 9 6.7 4.4

The notes on page 21 to 38 form part of this interim

report.
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Condensed Consolidated Statement of Financial Position

BBk S MFSIAIR &

As at 30 November 2025 i —F - H4FE+—H=1H

As at As at
30 November 31 May
2025 2025
i iy
- G 1 ZECHAE
+—H=1+H HA=+—H
Notes HK$’0(E) HK$°000
iz T T
(Unaudited) (Audited)
CRE#H) ()
Non-current assets Je i B )
Property, plant and equipment 43 - lﬂﬁbﬁ? P& 11 16,106 18,899
Deferred tax assets IR EE 131 312
16,237 19,211
Current assets WEE
Inventory & - 627
Contract assets ARG E 12 13,975 25,450
Trade and other receivables é’ Ejﬁ,ﬁ\ﬁﬂﬁ ek
H 13 5,304 10,925
Cash and cash equivalents e R E%EY 19,885 25,347
39,164 62,349
Current liabilities W R
Trade and other payables B 5 B HAMREAT 3%
H 14 19,953 29,973
Lease liabilities AR 1,600 2,393
Amount due to directors JREAS] 8 R 688 2,340
22,241 34,706
Net current assets i B A 16,923 27,643
Total assets less current HE A B A 1
liabilities 33,160 46,854
Non-current liabilities TR B S
Employee benefit obligations R BAaA £ 1R 565 565
Lease liabilities EARE 274 162
Deferred tax liabilities IRIERIH AL 2,168 2,667
3,007 3,394
NET ASSETS pegrea 30,153 43,460
CAPITAL AND RESERVES &4} i #
Share capital %$ 15 36,000 30,000
Reserves i (5,847) 13,460
TOTAL EQUITY HE £ 4B 30,153 43,460

The notes on pages 21 to 38 form part of this interim

report.
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Condensed Consolidated Statement of Changes in Equity
BRfFEIEREENR

For the six months ended 30 November 2025 #% —Z 4 +—H =1 H LM A

Attributable to equity shareholders of the Company

ARG R R
Share-
based Exchange
Share Share  payment ~ Merger fluctuation Accumulated Total
capital  premium reserve reserve reserve losses equity
WA
Ity 5L
Bk ROMEE MG GORRME  WEGH  REHER  ERNE
HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HK§'000  HK$'000
Tt T T T TEr TEx  TEx
Balance at [ June 204 RZZZJUERA—HH
(audited) R (EEY) 26688 63911 - - N (677 TBIM
Changes in equity forthe AR H)
Period
Placing of new shares Rt R S
under general mandate 3312 - - - - - 3312
Loss and total KGR LA FlE S
comprehensive income %
for the Period - - - - - (12443) (12443
Exchange differences RN R Z B
arising on translation ]
of foreign operations - - - - (52) - (5D
Balance at 30 November 1t =% ZJUE—H
2024 (unaudited) e ELiEG
(FE%H) 30,000 03911 - - 00 (290600 64721
Balanceat [ June 2025 RZZZTAEAH—HE
(audited) S (A& 30,000 63,677 979 = 5 (51200 43460
Changes inequity forthe AR
Period
Placing of 20% new shares 5 — RATHERL E20% 7
under general mandate ~ fef 6,000 93 - - - - 6932
Loss and total A B R AT
comprehensive income 4
for the Period - - - = - (20256 (20256)
Exchange differences BRI ER A Z IS
arising on translation 5
of foreign operations - - - - 1 - 17
Balance at 30 November =% HF—H
2025 (unaudited) =t HE
(KEEY) 36,000 64,609 979 = no (4 018
* The amount represents an amount less than HK$1,000. AR DI 1,0008 T A o

The notes on pages 21 to 38 form part of this interim
financial report.
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Condensed Consolidated Statement of Cash Flows

BRREIRERER

For the six months ended 30 November 2025 #% —F T4 +—H=1H (LM A

For the six months ended
30 November
BET+-H=Z1+HIEAMWA

2025 2024
SR T4 TR
HK$’000 HK$’000
T T
(Unaudited) (Unaudlted)
(R&HE) REFR)
Operating activities RENEH
Cash used from operations EHE TR 4 (10,106) (2,142)
Hong Kong profits tax refund TR TR - 6
Net cash used in operating RGBT B S8
activities (10,106) (2,136)
Investing activities REWE)
Bank interest income received CCERTT R R 57 258
Proceeds from disposal of property, ~ if} E% % R SR TS
plant and equipment HOH - 3,500
Net cash generated from investing  $¢ & 1% B i 15 831 & 35 4
activities 57 3,758
Financing activities WE B
Capital element of lease rentals paid <L B L4 & AHS 45 (681) (636)
Interest element of lease rentals paid L fH AL & L4 ALE 4 (29) (66)
Repayment to amount due to a BRI — 2 EF R
director B (1,652) (403)
Proceeds from placing of new shares Ry — ﬂﬂx%ﬁﬂ%%ﬁ [ 11
under general mandate JT s E0H 6,949 3,312
Net cash generated from financing ¥ i B it 5 51 & 3% %
activities 4,587 2,207
Net (decrease)/increase in cash and 314 J 3 4 205 P i 1%
cash equivalents (WA) /K (5,462) 3,829
Cash and cash equivalents at the BRI B8 M S E Y
beginning of the period i . 25,347 25,822
Effect of foreign exchange rate B e 225 ) 2 530
changes = (52)
Cash and cash equivalents at the ~ MIRRYBI & LB &% EM
end of the period 19,885 29,599

The notes on pages 21 to 38 form part of this interim

report.
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Notes to the Condensed Consolidated Financial Statements

0% & M Fs ER K Bff 5

For the six months ended 30 November 2025 #% —Z 4 +—H =1 H LM A

GENERAL INFORMATION
Tian Cheng Holdings Limited (the

“Company”) is a public limited company
incorporated in the Cayman Islands on 24
May 2018 with limited liability under the
Companies Act (as revised) of the Cayman
Islands. The shares of the Company are listed
on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”)
on 7 December 2020. The addresses of the
registered office and principal place of business
of the Company are disclosed in the corporate
information to the annual report. The Company
and its subsidiaries (hereinafter collectively
referred to as the “Group”) are principally
engaged in marine construction works, other
civil engineering works, vessel chartering

services, and health and wellness services.

The consolidated financial statements are
presented in Hong Kong dollars (“HK$”),
which is also the functional currency of the

Company.

— & B

RIEBI 2 TS A R (RIERT) >
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HE MBS B ARAERAT o
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L HAEB WA 20 5 B f A E
(TBRERT 1) M LT o AN
S Stk R T A S T
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B ) FEAE R @A TR - K
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Notes to the Condensed Consolidated Financial Statements (Cont’d)

L

e R &R 5T (78)

For the six months ended 30 November 2025 #% —Z 4 +—H=1H LM A

22

BASIS OF PREPARATION

This interim financial report has been prepared
in accordance with the applicable disclosure
provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong
Kong Limited, including compliance with
Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by
the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). It was authorised
for issue on 31 January 2023.

The interim financial report has been prepared
in accordance with the same accounting
policies adopted in the 2023-2024 annual
financial statements, except for the accounting
policy changes that are expected to be reflected
in the 2024-2025 annual financial statements.
Details of any changes in accounting policies
are set out in note 3 to the condensed

consolidated financial statements.

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

estimates.

Tian Cheng Holdings Limited
Interim Report 2025/2026
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Notes to the Condensed Consolidated Financial Statements (Cont’d)

B8R4 & M s ER KBt 5 (1&)

For the six months ended 30 November 2025 #% —F T4 +—H =1 H LM A

BASIS OF PREPARATION (Continued) 2. HREEEME ()

This interim financial report contains AR S S IS S I A A 1
condensed consolidated financial statements Hod e S T B Bt S R o 3%
and selected explanatory notes. The MRS THE T =4
notes include an explanation of events BT VEEFE SRR R
and transactions that are significant to an TR SEE 7 BRI I, 6 31 A
understanding of the changes in financial o By BN & TS A A8 5 2 iR
position and performance of the Group since B o AR A I B R
the 2023-2024 annual financial statements. FF 3107 AN 0 455 e 7 T B S i o 2
The condensed consolidated interim financial VU A 2 T 4 S8 1 5 B A TS R R
statements and notes thereon do not include H BT R ©

all of the information required for a full set of

financial statements prepared in accordance

with HKFRSs.

The condensed consolidated results have not faE S B AR T > K
been audited but have been reviewed by the MARNFANFEZ BT ([ REE
audit committee of the Company (the “Audit B ) EH -

Committee”).

CHANGES IN ACCOUNTING 3. HRTEBORES)

POLICIES

The HKICPA has issued a number of
amendments to Hong Kong Financial
Reporting Standards (“HKFRSs”) that are first
effective for the current accounting period of

the Group.

None of these developments 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 financial report. The Group has not
applied any new standard or interpretation that
is not yet effective for the current accounting

period.

At & TR 2 TR A
S A U T AR R
S Y ) 1 7 ol A o8
W DAERTA -

%5 B R0 A A o A A
5 A R B A A A T
R [H] B0 S0 B S TS IR L B0
REEERYE o A% HE
JHRA A st 300 1R 0 R 32 AT AT
e SR R o

KAERER AT
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Notes to the Condensed Consolidated Financial Statements (Cont’d)

RN & BT 5 #R R BT EE (48)

For the six months ended 30 November 2025 #% —Z 4 +—H=1H LM A

4. REVENUE AND SEGMENT 4. Wz Ry iE R

INFORMATION

(a) Disaggregation of revenue

An analysis of the Group’s revenue for
the six months ended 30 November 2025

and 2024 are as follows:

(a) WaaRsr
AREBMBE_EHFK
“ERZNES—A=1H

RIS D E N o T

T

For the six months ended

30 November
BEF—-A=ZFTHIEAMWA
2025 2024
“E LA TR UAE
HK$°000 HK$’000
T T
(Unaudited) (Unaudited)
(REEHR) (REEF)
Revenue from contracts ER AN
with customers
Disaggregated by major R IRA
service lines
— Marine construction — B F @
works T 46,622 85,011
— Other civil engineering —HAth AR
works THE 11,392 16,741
— Vessel chartering —fHEME
services R 57 6,058
— Health and wellness — HEE MR
services 1,243 330
59,314 108,140

Tian Cheng Holdings Limited
Interim Report 2025/2026



Notes to the Condensed Consolidated Financial Statements (Cont’d)

B8R4 & M s ER KBt 5 (1&)

For the six months ended 30 November 2025 #% —F T4 +—H =1 H LM A

4. REVENUE AND SEGMENT 4. Waosk Koy EREORE ()

INFORMATION (Continued)

(b)  Segment results (b) AEBEL
Disaggregation of the Group’s revenue Fe AT e RR I [ 3 2 () A
from contracts with customers by KB % F A #0as r8ie
timing of revenue recognition as well B B4 T B 4y # AR B
as information regarding the Group’s A T 1) A R e e T B
reportable segments as provided to HEMARRMEEE %
the Group’s most senior executive —HAERCF DNt
management for the purposes of A= BN AH BA
resource allocation and assessment of 5 0 T 2 9 R

segment performance for six months S
ended 30 November 2025 and 2024 are

set out below:

For the six months ended 30 November 2025 (unaudited)
RE-B-REF—H=ALEABA (REEH)

Marine ~ Other civil Vessel ~ Health and
construction  engineering  chartering wellness

works works services services Total
6% 1] i
BATH  LATE  EERE RERE 5t
HES$'000 HKS$'000 HKS$000 HES$000 HES$'000
T T Tt T Tk

Disagaregated by iming of revenue ~ STEBUN I}

recognition and revenue from KRG

extemal customers: RS

- Over ime il 46,622 1139 5 1243 59314
Reportable segment gross DES ¥

(osprofit (£)/%H Wl 4w 5 Mmoo ()
Depreciation for the period Ml 21% = - - 21%

AAEZERBRAE
2025/2026P H 7 25 25



Notes to the Condensed Consolidated Financial Statements (Cont’d)

RN & BT 5 #R R BT EE (48)

For the six months ended 30 November 2025 #% —Z 4 +—H=1H LM A

26

REVENUE AND SEGMENT
INFORMATION (Continued)

(b)

Segment results (Continued)

4.

Wi B o3 WK EORE (A7)
(b) S ERSEER(A)

For the six months ended 30 November 2024 (unaudited)
BECZ-WET—R= P HEARA REEH)

Marine ~ Other civil Vessel ~ Healthand
construction  engineering chartering wellness
works works services services Total
% Jifh i
BETRE  LATE  EERE  RERE At
HKS'000 HKS'000 HKS'000 HKS000 HKS'000
Tk Tk Tk T Tk
Disaggregated by timing of revenue  F¥FER L8 P SR
recognition and revenue from B5M
extemal customers: KRGS
- Over time —hani iR 85011 16,741 6,058 W 10814
Reportable segment gross S vE
(loss)fprofit (E8) /M (8.776) 873 1843 50 (6010)
Depreciation for the period* i 371 ) 410 - 430
* Included in “Direct costs” in the * FEAGE G R A KA
consolidated statement of profit or A RN E %
loss and other comprehensive income. A o

Tian Cheng Holdings Limited
Interim Report 2025/2026



Notes to the Condensed Consolidated Financial Statements (Cont’d)
RS 0R%R & 815 IR Bt 5E (48)

For the six months ended 30 November 2025 #% —F T4 +—H =1 H LM A

5.  OTHER INCOME 5. Hibug A

For the six months ended

30 November
BEF-HA=1THILAMWA
2025 2024
B G X ZR A
HK$°000 HK$’000
Tt T
(Unaudited) (Unaudited)
(REEH ) REEER)
Bank interest income HATRLR A 57 258
Government subsidy BN 134 -
Gain on disposal of property,  HEWFE -~ FFE K&
plant and equipment B iiblien - 1,003
Insurance compensation TRBG 18 474 -
Scrap sales JER B 501 -
Sundry income METE A 288 59
1,454 1,320
6.  FINANCE COSTS 6. HEWRA
For the six months ended
30 November
BEF-A=1THILAMWA
2025 2024
RO TR
HK$’000 HK$’000
T THETT
(Unaudited) (Unaudited)
(RBH) (REHZ)
Interest on lease liabilities HEA FALE 29 66

ARIERBRL
2025/20260 H iﬁ 2 2 7



Notes to the Condensed Consolidated Financial Statements (Cont’d)

RN & BT 5 #R R BT EE (48)

For the six months ended 30 November 2025 #% —Z 4 +—H=1H LM A

7. LOSS BEFORE TAXATION 7. BRBiHT R
Loss before taxation has been arrived after W0 i e 185 S8 B DA & TEAR
charging: e g

For the six months ended

30 November
#®E+—H=+HILARA
2025 2024
“ROHAE ZR A
HK$’000 HK$°000
SR TH#IT

(Unaudited) (Unaudited)
(REER) (RECFE)

Staff costs, including directors’ B T AR ({45 7 2

emoluments %)
— Salaries, wages and other —¥e o L& N HA
benefits gl 19,063 28,147
— Contributions to defined — [ E R HOR AT
contribution retirement BUE R K
plan 589 793
Depreciation of property, plant %)% ~ W7 KafFiTE
and equipment (excluding (REAE A K A
amounts included in contract W4 %)
costs)
— owned property, plant and - BAEWE ~ R
equipment s 2,750 4,319
— right-of-use assets — AR 43 274

Tian Cheng Holdings Limited
28 Interim Report 2025/2026



Notes to the Condensed Consolidated Financial Statements (Cont’d)

AR & BT 5 #R R T oL (48)

For the six months ended 30 November 2025 #% —F T4 +—H =1 H LM A

8. INCOME TAX i 58t
For the six months ended
30 November
®E2+—H=1THIEAMEA
2025 2024
“EHAE TR TPUAE
HK$°000 HKS$°000
Tt T
(Unaudited) (Unaudited)
(RBHE) REFE)
Deferred tax BRI
Origination and reversal of W R R A
temporary differences f ] (319) (340)
Notes: i
(a)  Pursuant to the laws and regulations of the ()  IREEH R NI LR
Cayman Islands and the British Virgin Islands (3 15310V ES
(“BVI”), the Group is not subject to any B0 A I B R S
income tax in the Cayman Islands and the JG D L T s L BB AN AT AT T
BVL Bl o
(b)  No provision for Hong Kong Profits Tax (b) T VS B 2 v MR R
has been made in the consolidated financial R > O A 0 ) R 2 A ]
statements for the Period and corresponding W4 G B HRE D - A%
prior period as the subsidiaries in Hong Kong TR AR s o
have no taxable profits.
(¢)  Under the Law of the PRC on Enterprise (c) MR N RIGHE TS

Income Tax (the “EIT Law”) and
implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is 25%.
No provision for PRC EIT has been made
in the consolidated financial statements for
the Period and corresponding prior period as
the subsidiaries in the PRC have no taxable
profits.

Bk (TRERBHRE] ki
EBEE G PR
Bt B 2 R R BL R £525% o th
i R A ) S A
Ao R AR I B 2 A )
W &5 BB R o 0 A
A SE TR E B

KAERERR
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Notes to the Condensed Consolidated Financial Statements (Cont’d)

RN & BT 5 #R R BT EE (48)

For the six months ended 30 November 2025 #% —Z 4 +—H=1H LM A

9.

30

LOSS PER SHARE

(a)

(b)

Basic loss per share

The basic loss per share for the six
months ended 30 November 2025 is
calculated based on the loss attributable
to the equity shareholders of the
Company of HK$20,256,000 and
the weighted average of 303,278,689
ordinary shares in issue during the six
months ended 30 November 2025.

The basic loss per share for the six
months ended 30 November 2024 is
calculated based on the loss attributable
to the equity shareholders of the
Company of HK$12,443,000 and
the weighted average of 281,358,689
ordinary shares in issue during the six
months ended 30 November 2024.

Diluted loss per share

As the exercise of the Company’s
outstanding share options for the Period
and the corresponding prior period
would be anti-dilutive, therefore the
diluted loss per share is same as the

basic loss per share for both periods.

Tian Cheng Holdings Limited
Interim Report 2025/2026
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(a)

(b)
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Notes to the Condensed Consolidated Financial Statements (Cont’d)

AR & BT 5 #R R T oL (48)

For the six months ended 30 November 2025 #% —F T4 +—H =1 H LM A

10.

11.

DIVIDENDS

The Board does not recommend the payment

of an interim dividend for the six months ended
30 November 2025 (six months ended 30
November 2024: Nil).

PROPERTY, PLANT AND
EQUIPMENT

(a)

(b)

Acquisitions and disposals of owned
assets

During the six months ended 30
November 2025, the Group did
not acquire any property, plant and
equipment (six months ended 30
November 2024: Nil).

During the six months ended 30
November 2025, the Group did
not dispose any property, plant and
equipment (six months ended 30
November 2024: gain on disposal of
HK$1,030,235).

Charge on property, plant and
equipment
As at 30 November 2025, there is no
charge on the Group’s assets (31 May
2025: Nil).

10.

11.

Jie B

FHEUAEERBE T 0
A — A=+ B bR RA

ii)i3=)

(BE_F-_NE+—A

ST HIEAMEA - )

(a)

(b)

WO Bty B A A

WEZE-HE+ A
;+H¢A@H’$%@
A AL T3 - RUR
Dot (2 % 4

F—H=FTHIEAMA
fiE) o

WE _E_HEF—A
:+H¢A@H=$%@
iﬂmﬁﬁﬂ%¥~ﬁﬁ

B (B E T
+—ﬂ:+HEA@ﬁ~
HOE 4 1,030,235 W
J6) o

LN Y &L

ATETHAEF A=
Fo AR S AR A0 5 4G4
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Notes to the Condensed Consolidated Financial Statements (Cont’d)

RN & BT 5 #R R BT EE (48)

For the six months ended 30 November 2025 #% —Z 4 +—H=1H LM A

12. CONTRACT ASSETS 12. FRIERE
As at As at
30 November 31 May
2025 2025

M-FZRE ROF A
+-A=t+R  wA=tH

HK$°000 HK$°000
T T
(Unaudited) (Audited)
(CR&EH ) (KR
Contract assets HHRIGRE
Arising from performance under [FJE 175 5L TR
marine construction works B4 7,060 18,988
Arising from performance under A7 H A+ AR TH
other civil engineering works A 6,915 6,462
13,975 25,450
As at 30 November 2025, the amount of AR HET—H=1H
contract assets that is expected to be recovered A B — AR U R 5 4
after more than one year is approximately B A 152,591,000 0 (
HK$2,591,000 (31 May 2025: approximately FOHELA=+—H &
HKS$3,276,000), all of which relate to retention 3,276,000#7T) > Hrb A HUR
receivables. PRI R R A R

Tian Cheng Holdings Limited
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Notes to the Condensed Consolidated Financial Statements (Cont’d)

AR & BT 5 #R R T oL (48)

For the six months ended 30 November 2025 #% —F T4 +—H =1 H LM A

13. TRADE AND OTHER RECEIVABLES

13, B 5 B oAt MWk

As at As at
30 November 31 May
2025 2025
RERDLE ROECIE

+—H=1H TH=1—H
HK$°000 HK$°000
Tt T
(Unaudited) (Audited)

(REBH) (RHFZ)

Current assets TG

Trade receivables B 5 MR TA 2,336 7,688
Other receivables HoAbRENCHIE 521 184
Deposits and prepayments e R B HOR 2,447 3,053
5,304 10,925
2055120360 A2 33



Notes to the Condensed Consolidated Financial Statements (Cont’d)

L

e R &R 5T (78)

For the six months ended 30 November 2025 #% —Z 4 +—H=1H LM A

13.

TRADE AND OTHER RECEIVABLES

(Continued)

As of the end of the reporting period, the

ageing analysis of trade receivables, based on

13.

50 B B A B WOk 0 ()

BERE IR > R RS H
AR ) 9 B 5 ME s s TE R B 2 A

the revenue recognition date, is as follows: Wy
As at As at
30 November 31 May
2025 2025
S < 2 AR
+—H=+H  HA=+—H
HK$°000 HKS$’000
SR THTT
(Unaudited) (Audited)
(RBHE) (KEF1%)
Within 1 month 1A A 1 24 -
1 to 2 months 12218 ] 943 4914
2 to 3 months 2530 A 811 2,774
3 to 6 months 3%6ffH H 558 -
2,336 7,688

58 U I — JR B 5
ISR R 60 H A EI)

Trade receivables are generally due within 60
days from the date of progress certificate or the
date of billing.
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Notes to the Condensed Consolidated Financial Statements (Cont’d)

AR & BT 5 #R R T oL (48)

For the six months ended 30 November 2025 #% —F T4 +—H =1 H LM A

14. TRADE AND OTHER PAYABLES

S 5 B HLAth W A sk JH
As at As at
30 November 31 May
2025 2025

—FCAE ORSFCAF
+-AZtH wASt

HK$’000 HK$’000

SR THTT

(Unaudited) (Audited)

(RBHE) (K88 4%)

Trade payables Z 5 A E A 6,401 15,281

Contract liabilities EEp Rt - 1,471

Retention payables JREA IR B 4 8,454 8,145
Accrued charges and other JE R 22 B HoA R4

payables A 5,098 5,076

19,953 29,973

As at 30 November 2025, the amounts of
retention payables expected to be settled
after more than one year was approximately
HK$1,893,000 (31 May 2025: approximately
HK$3,752,000). All of the other trade and
other payables are expected to be settled or
recognised as income within one year or are

repayable on demand.

ACEZHFEF—AZTH

A 3 — A LAR & %EWEH
R4 2 & FHA £51,893,00095 7T
(ZEZHEHA=T—0 %
3,752,000 70) o FHIA AL
B 5 S A AT SR A — 4 1
& T RR 2 IO SRR R A

ym

W o

AAEEZERBRA
2025/2026P zﬁ 2 3 5



Notes to the Condensed Consolidated Financial Statements (Cont’d)

RN & BT 5 #R R BT EE (48)

For the six months ended 30 November 2025 #% —Z 4 +—H=1H LM A

14. TRADE AND OTHER PAYABLES 14.

(Continued)
As of the end of each reporting period, the
aging analysis of trade payables, based on

invoice date, is as follows:

50 B B A B A 3k 0 ()

BESBAEHIR - EREZAH
9% 5 BE A K EIRE AT I T

As at As at

30 November 31 May

2025 2025

BB A AR TR

+—H=1+H HA=+—H

HK$°000 HKS$°000

T TFHIC

(Unaudited) (Audited)

(R&#EE) (%)

Within 1 month RGN 6,328 11,269
1 to 2 months 1521# H - 3,969
2 to 3 months 253 A 12 26
Over 3 months R GRE (] 61 17
6,401 15,281
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Notes to the Condensed Consolidated Financial Statements (Cont’d)

AR & BT 5 #R R T oL (48)

For the six months ended 30 November 2025 #% —F T4 +—H =1 H LM A

15.

16.

SHARE CAPITAL 15. BEAR
Number of
Note shares Amount
Bt et #H &H
HK$’000
THC
Authorised ordinary IR HAR0. 1Ty
shares of HK$0.1 each iy syl
At 31 May 2025 and REFEZHERA
30 November 2025 =t—Hk
CECRET—A
=+H 1,500,000,000 150,000
Issued and fully paid OB AT B 480 0 3 it
ordinary shares
At 31 May 2025 AZE TN
=+—H 300,000,000 30,000
Addition i 60,000,000 6,000
At 30 November 2025 BB
=1H 360,000,000 36,000
Note: i
(a)  Issue and allotment of 60,000,000 ordinary (@)  WHALFHEG - F T HE
shares on 21 November 2025 under general TA+E S FA=E+F—R
mandate as disclosed in the announcement of F—H=Hkt+—H=+—H
the Company dated 10 October, 31 October, 3 NERTEERE > R F A
November and 21 November 2025. FEr—HZ+—H &4
AR R — R B HE AT e WL B
60,000,000 H % 4 it -
CONTINGENT LIABILITIES 16. AL
The Group has no material contingent liabilities ACECHETA=1TH A
as at 30 November 2025. £ G A K AR B

KAERERR
2025/2026% H ¥E *
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Notes to the Condensed Consolidated Financial Statements (Cont’d)

RN & BT 5 #R R BT EE (48)

For the six months ended 30 November 2025 #% —Z 4 +—H=1H LM A

17. MATERIAL RELATED PARTY 17. ERBEW TR H

TRANSACTIONS

During the period, no transaction has been
entered with the directors of the Company
(being the key management personnel) other
than the emoluments paid to them (being the

key management personnel remuneration).

Key management personnel remuneration

All members of key management personnel
of the Group are the directors of the Company

and their remuneration is as follows:

RARMH - BRI AA A ES
(Bp L2 s N B) f#m (FD
TEEEEARIHM) 5
MEBLPE TR S -

B3 s YNETE AL

A T A R A B 8 2
ANTFHESR > PEFRHMIT

For the six months ended

30 November
&2+ —-A=Z1THIEAMEA
2025 2024
“RORAE ZRAE
HK$°000 HK$’000
Tt Tt

(Unaudited) (Unaudited)
(RBE) (CRAEFF %)

Salaries, allowances and e I REY
benefits in kind il 1,020 1,330
Contributions to defined Ie] 7 AR R IR T3
contribution retirement plan TR RHER 23 27
1,043 1,357
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Corporate Governance and Other Information

PREBREMER

The Company has adopted the code provisions set out
in the Corporate Governance Code (the “CG Code”)
under Appendix 14 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong
Kong Limited (“Listing Rules”) as its own code of
corporate governance. The Company has complied
with the provisions set out in the CG Code during the

Period and up to the date of this interim report.

NON-COMPLIANCE WITH NOTIFIABLE
TRANSACTION REQUIREMENTS UNDER
CHAPTER 14 OF THE LISTING RULES

Pursuant to the announcement of the Company dated
8 August 2025 and 14 August 2025, the Company
did not disclose the disposal of 3 vessels and site
equipment at the relevant time in a timely manner
during September 2023 to December 2024. The
failure to announce the required information in
compliance with notifiable transaction requirements
under Chapter 14 of the Listing Rules was due to an
unintentional oversight by the management of the

Company.

AT ERANE W A 20 BT A R
a5 LA (T i AR 1) ik
ESsrEnilE e S u i I Sl
WRSCHE B A S BRI o A
MEEEAPHHRE A - AAFCH
SPARSEA IR ST R R ©

AREAY BB SE 145 T
AT DR 5 BE

WIEAAF AMAE - - HEANANA
FRZZZRAEAATEANAE > R
CERCEFNIAEZF NG AN
[ A ) SR R AR TR Ry ] B Rk 2 oy
B3 R A T L o R AEAR
R 14 B TR E T A5 S
LA O T R AR A 4
i ) R B T o

KAERER AT
2025/2026P HiR &
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Corporate Governance and Other Information (Cont’d)

PEREBKEMER(E)

NON-COMPLIANCE WITH NOTIFIABLE
TRANSACTION REQUIREMENTS UNDER
CHAPTER 14 OF THE LISTING RULES
(Continued)

In order to ensure that the Company will fully comply

with the requirements under Chapter 14 of the Listing

Rules at all times and prevent the occurrence of

similar incidents, the Company has implemented the

following remedial measures:

(2)

(b)

40

The Company will internally review, enhance
and continue to monitor the relevant internal
control measures of the Group including but
not limited to contract signing procedures to
ensure any potential notifiable transactions
would be promptly reported to the finance
department of the Company which shall further
assess and make sure the proposed transactions
will be conducted in a manner that aligns with
the necessary requirements under the Listing
Rules.

An internal memorandum with updated
indicative denominators of the five ratio test
for certain potential notifiable transactions
under Chapter 14 of the Listing Rules will
be regularly circulated to all subsidiary-
level directors, senior management members
and accounting and financial personnel of
the Group to remind them of the compliance
obligations under the Listing Rules before

execution.

Tian Cheng Holdings Limited
Interim Report 2025/2026

AR LR IE 1450 T B
T NS SRR (4

AR R J AT AT R 1 44 42 T < |
TS 4R IELE - i H BTl
A AR F CEMELL T ARG -

(a)

(b)

AN FREAR RS R
o A B A LB A B A
it > B AR A A 5 R T
JF o DURRERAT VAR T A M 52
Gy ¥4 T IR i) A% ) S S
o TR AR M 2B R A
T PR A R SC 2 M A Ll A
W E 1) 77 AT

o 5 ) 1) A L A R Jeg 4 ) B
MMER - RRERARULE
Al B BN B2y B R A A
Bk E O TR RIS 14 FIH
T TR T A2 5 M HR
HRA 2 B TRt B - B
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Corporate Governance and Other Information (Cont’d)

PREBREMER(E)

NON-COMPLIANCE WITH NOTIFIABLE
TRANSACTION REQUIREMENTS UNDER
CHAPTER 14 OF THE LISTING RULES
(Continued)

(©)

(d)

Trainings has been arranged to the subsidiary
level directors, senior management members
and accounting and financial personnel of
the Group in relation to the regulatory and
compliance matters under the Listing Rules,
particularly those concerning continuing
obligations, notifiable and connected
transactions, to enhance their awareness and
knowledge of the Listing Rules. The trainings

have been conducted in September 2025.

The Company will work closely with all
subsidiary-level directors, senior management
members and the Group will seek advice from
its legal adviser from time to time and as and
when necessary. The Board believes that the
implementation of the above remedial measures
will strengthen and reinforce the knowledge
of the responsible staff, management and
Directors and will enhance the compliance of
the Company of the Listing Rules and prevent
re-occurrence of similar non-compliance in the

future.

AR B RIE 141 T
T NGRS RE ()

()

(d)

O 2% 7% 412 2] Y Ji > ) g 4
EAN TS IN= Y Sy
BB TR BlRaEs
B E TR IE R B R AR
H o fRR A R RS - AT
O B B AR S R DA
SEH LRI R TR o 15
FER AR LA GER, ©

AR v I LR A WA 2 ) AR Y
Y EREEAERESE
LA LA IR 6 7 0 22 R 1) G
EHERECRER - EHEM
{5+ TG b A RS A 4 i S
BEAHAT - AHEREHRN
RO B A ) b AR
HIpEsr R > HLB Ik BAR FRIR
BT -

KAERER AT
2025/2026P HiR &
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Corporate Governance and Other Information (Cont’d)

PEREBKEMER(E)

COMPLIANCE WITH MODEL CODE
The Company has adopted the Model Code for

Securities Transactions by Directors of Listed Issuers
(the “Model Code”) as set out in Appendix 10 to
the Listing Rules as the guidelines for the Directors’
dealing in the securities of the Company. Having
made specific enquiries of all Directors, the Company
confirmed that all Directors have fully complied
with the required standard set out in the Model Code
during the Period and up to the date of this interim

report.

SHARE OPTION SCHEME
2020 Share option scheme

A share option scheme (the “2020 Scheme”) was
conditionally adopted by the written resolution of the
Company’s then sole shareholder on 13 November
2020 (the “2020 Adoption Date”). The major
terms of the Share Option Scheme are set out in the
paragraph headed “Statutory and General Information
— D. Share Option Scheme” in Appendix IV to the

Prospectus.

As at 30 November 2025 and the date of this
report, the outstanding 6,000,000 share options to
Directors and 16,240,000 share options to employees
representing approximately 1.7% and 4.5% of the

issued share capital of the Company respectively.

Tian Cheng Holdings Limited
Interim Report 2025/2026

42

A7 R e Sy JI

AT E R BRI SR Lokt |
T84T AL S AT 75 5558 5 A A e <7
(TR sy ) 1 & o 0 B B AN /7
S FE5] o 45 i A A A L A
%> ANTIRERD > A SR AR J
HEAR PG H Y 2 1 AR e <y
S AT B S A o

S B e - 8

R RAER B R
AFFET-AT=RZ222R
SEERA L) > AN F] ) REE— IR
DU Pk 22 07 3 W R B A — TR I
RERTH ([ =R TR ) o IRRCHERT
B BRI R I R I BRI [ 3%
TE R EORE— DRI R Bt o
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Corporate Governance and Other Information (Cont’d)

PREBREMER(E)

SHARE OPTION SCHEME (Continued)

2020 Share option scheme (Continued)

No share option has been granted, exercised,
cancelled or lapsed under the 2020 Scheme and the
outstanding share option as at 30 November 2025

were as follows:

S e it ) ()
R RN IRE T B (A7)

R e RE AR 08— — T A I AR
O - BT - CRESEEE AR > M
MEEZREF—A =T HMARTHEZ
SR T -

Movement during the Period

KR
Outstanding
Outstanding asat
at1 June J0November  Exercise  Exercise Vesting
Grantees Date of grant 025 Granted  Exercised Cancelled  Lapsed 025 price  period period
3
i “RULkE
FohE A
i =t
KEA o] WAGHE  CHE CRE CEE DR WAGK  GEE RN BRAR
HKS
[
Directors
¥
Mr. Ouyang Jianwen 16 September 2024 3,000,000 - - - - 3,000,000 0.107 16 September 2025 16 September 2025
to 12 November
2030
iy g ZRREAA S ;R S 3
1'/\ “'ﬁﬁg +/\E
CRERE
t=f12H
Mr. Luo Hao 16 September 2024 3,000,000 - - - - 3,000,000 0.107 16 September 2025 16 September 2025
to 12 November
2030
o “EREAA ZECREAL ZECEEU
Tl TrRlE i
S
AR
Sublotal 6,000,000 - - - - 6,000,000
At
Employees 16 September 2024 16,240,000 - - - - 16,240,000 0.107 16 September 2025 16 September 2024
to 12 November
2030
[ ZECIEAA TEOREAR ZECBEA
1A 1/RE TR
SFERE
t=At2h
Subtotal - 16240000 - - - 16240000
\d’
Tolzg - 2040000 - - - 2240000
M

KAERERR

2025/2026'43‘15}5]¥E“= 43



Corporate Governance and Other Information (Cont’d)

PEREBKEMER(E)

SHARE OPTION SCHEME (Continued)
2024 Share option scheme

A share option scheme (the “2024 Scheme”) was
approved on the EGM held on 22 November 2024 and
adopted on 27 November 2024 (the “2024 Adoption
Date”), which has a terms of 10 years commencing
on the 2024 Adoption Date. The purpose of the 2024
Scheme is to attract and retain the best available
and high calibre personnel of the Group, to provide
additional incentives to the eligible participants and
to promote the overall success of the business of the
Group. The major terms of the Share Option Scheme
are set out in the circulars dated 30 October 2024. No
share option has been granted, exercised, cancelled
or lapsed under the 2024 Scheme and there is no

outstanding share option as at 30 November 2025.

COMPETING BUSINESS

None of the controlling shareholders or the Directors
of the Company and their respective associates
is interested in a business apart from the Group’s
business which competes or is likely to compete,
directly or indirectly, with the Group’s business

during the Period.

Tian Cheng Holdings Limited
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Corporate Governance and Other Information (Cont’d)

PREBREMER(E)

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

As at 30 November 2025, the interests and short
positions of the Directors and chief executive and
their respective associates in the share capital, and
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”) as recorded in the register required to be
maintained by the Company pursuant to Section 352
of the SFO, or otherwise required to be notified to the
Company and the SEHK, pursuant to the Model Code
for Securities Transactions by Directors of Listed

Issuers, were as follows:

Long positions of ordinary shares of HK$0.10 each
of the Company

EHREEITHA BRI -
R IR JBe o B £ 2 o e e 5 %
wRH

RE-ZFZRET-A=1H > EHEE
TATBON B R4 A 2B AR A
O3 Al SOG4 O 26 W o N &
WeBIEEXVER) (% R Bl ) 2 i
7 TR BB B A 2 o A AR R R 2 I
IRV BI5 352 MR R BRI A 24 R A7
el > SRS E AT A SEST
IR AL Gy L BRAEST MR FIA 2 ) L
S M BRI

7% 2 ] 4 Ji I E.0.10 3 7 2 3% i It
W

Percentage of
Number of the issued share

share option capital of

Name of director Capacity outstanding the Company

A2

HARITHEZ DT kA

HHEA L i Joe HE 0 Al

Ouyang Jianwen Beneficial owner 3,000,000 0.83%
R g 3 Hada A

Luo Hao Beneficial owner 3,000,000 0.83%
BT A A

AAEZERBRAE
2025/2026P H 7 25 45



Corporate Governance and Other Information (Cont’d)

PEREBKEMER(E)

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

As at 30 November 2025, so far as is known to the
Directors, the following persons (not being a Director
or chief executive of the Company) had interest or
short position in shares and underlying shares of the
Company which fell to be disclosed to the Company
and the Stock Exchange under the provision of
Divisions 2 and 3 of Part XV of the SFO or as
recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO:

2 BB S e A B AH BRI e
R RE B IR A

AR HAET—A=TH > FER
o DR AL (R ERRAAFFE
FTECN B ) AR 547 BoAR B 473 v
A REE S R BRI X VRS2
55343 FS %) 6% ST I AR ) B A BT 4
MR BOR A > SGRUE NIRRT S L
I W01 55 3365 A A R ZH 47 B 1 B R
AR 25 e A

Number of Percentage of

shares  shareholding in

Name of shareholder Nature of interest held/interested the Company

R WA RERN AR B

B A Bk HE £ 1L IR 8 H EEigA

Mr. Ouyang Chengguo Beneficial owner 31,554,000 8.76%

(Note 1)
BRI R S5 (ML) g TUN

Note: Vi

1. Mr. Ouyang Chengguo is the father of Mr. Ouyang
Jianwen, an executive Director of the Company.

Save as disclosed above, as at 30 November 2025,
none of the substantial or significant shareholders
or other persons, other than the Directors and chief
executive of the Company whose interests are set
out in the paragraph headed “Directors’ and chief
executive’s interests and short positions in shares,
underlying shares and debentures” above, had any
interests or short positions in the shares or underlying
shares as recorded in the register required to be kept
by the Company under Section 336 of the SFO.
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Corporate Governance and Other Information (Cont’d)

PREBREMER(E)

PURCHASE, SALE AND REDEMPTION OF
THE COMPANY’S SECURITIES

During the Period, neither the Company nor any of its
subsidiaries have purchased, sold or redeemed any of

the Company’s listed securities.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available
to the Company and within the knowledge of the
Directors, as at the date of this report, the Company
has maintained the prescribed public float of not less
than 25% of the Company’s issued shares as required
under the Listing Rules during the Period and up to

the date of this interim report.

AUDIT COMMITTEE

The Board has established an Audit Committee on
13 November 2020 with written terms of reference in
compliance with the CG code. The Audit Committee
currently consists of three members who are all
independent non-executive Directors, namely Mr.
Wan San Fai Vincent, Mr. Wen Xiaoxiao and Mr.
Yin Jun. The Audit Committee is delegated with
the authority from the Board primarily to oversee
the Group’s financial reporting and internal control
systems, and the adequacy of the external and internal

audits.
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Corporate Governance and Other Information (Cont’d)

PEREBKEMER(E)

CHANGE OF COMPOSITION OF THE
BOARD

On 1 September 2025, Mr. Wong Yuk resigned as the

executive Director of the Company.

On 1 December 2025, Ms. Jiang Chunxia and Mr.
Zheng Qinggui have been appointed as the executive

directors of the Company.

On 8 January 2026, Mr. Zhao Xu has been appointed

as the executive director of the Company.

REVIEW OF INTERIM RESULTS

The Group’s unaudited condensed consolidated
interim results for the Period have been reviewed and

approved by the Audit Committee.

By order of the Board
Tian Cheng Holdings Limited
Zheng Yanling

Chairman and Executive Director

Hong Kong, 30 January 2026
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